


y 


COPYRIGHTED IN 1938 GY WILLIAM B. DANA COMPANY, NEW YORK. 


The 
ommerciall$ | 








Ree, U. Ss. PAT. OFFICE 






financial 
ronicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH “, 1879. 





issued Weekly 35 Cents a Copy— 
VOL. 146. = 008 Per Year -_ 


NEW YORK, MARCH 12, 1938 


William B.Dana Co.,Publishers, 
William cor. Spruce Sts., N.Y .Citv 


NO. 3794. 











BROOKLYN TRUST 
COMPANY 
Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 


Member Federai Deposit Insurance 
Corporation 

















WHITE, WELD & Co. 


Vembers New York Stock Exchange 
New YORK BOSTON 
LONDON AMSTERDAM 


Representatives’ Offices 


PARIS BUENOS AIRES 





BANK 
of 


NEw YORK 


ep 
TRUST 


COMPANY 





























Hallgarten & Co. 


Established 1850 


NEW YORK 


Chicago London 











STATE 
AND 


MUNICIPAL 
BONDS 


AST 2s, 
cy Oy 


>» 
The RS 


FIRST BOSTON 
CORPORATION 


PuUILADELPHIA SAN FRANCISCO 
AND OTHER PRINCIPAL CITIES 


BOSTON 























THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is tra- 
ditionally a bankers’ bank. 
For many years it has 
served a large number 
of banks and bankers as 
New York correspondent 
and reserve depository. 


Member Federal Deposit Insurance 
Corporation 











United States 
Government 
Securities 


—_—— 


Brown Harriman & Co. 


Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 


Boston PHILADELPHIA CHICAGO 
SAN FRANCISCO WASHINGTON 


Representatives in other leading Cities 











BEAR, STEARNS & CO. 


ONE WALL STREET 























NEW YORK 
== 
| HOMER & CO.,INC. || 


40 Exchange Place, New York 





Capital Funds . 




















WERTHEIM & CoO. 


120 Broadway 
New York 


London Amsterdam 

































eer ve 

CARL M. LOEB, RHOADES & CO. 
61 BROADWAY 

NEW YORK | 

London =~ Paris'«=s Amsterdam =—S Berlin 













The 
New York Trust 
Company 


IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 





European Representative's Office: 
8 KING WILLIAM STREET 
LONDON, E. C. 4 
* 

Member of the Federal Reserve System, 


the New York Clearing House Association 
and of the Federal Deposit Insurance Corporation 














~ $37,500,900 





State and 
Municipal Bonds 


Barr Brothers & Co. 


INC. 


New York Chicago 














csiaieaiimaaiiammmemenimeiesmae 
————$$<—_______ 









Service to Banks and 
Dealers since 1888 


HORNBLOWER 
& WEEKS 


Established 1888 
40 Wall Street 
NEW YORK 


Members New York, Besten, Chicago, 
Cleveland, Philadelphia and 
Detroit Stock Exchanges 








ne te er 














MAR 14 1938 

















Financial Chronicle 





March 12, 1938 








A. G. Becker & Co. 


Incorporated 
Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Othor Cities 


Chicago 


J. & W. Seligman & Co. 


No. 64 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 











Leading Out-of-Town 


| Investment Bankers and Brokers 


} 





BIRMINGHAM 


ST. LOUIS 





MARX & CO. 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MILWAUKEE 








WISCONSIN 
CORPORATION SECURITIES 


Teletype—Milwaukee 92 


EDGAR, RICKER & CO. 


760 North Water Street 
Milwaukee, Wis. 














Missouri and Southwestern 


Stocks and Bonds 


Smith, Moore & Co. 


St. Louis 
A. T. & T. Teletype St. Louis Stock 
St. L. 587 Exrchinge 








STix & Co, 


SAINT LOUIS 
609 OLIVE St 





Members 8t. Louis Stock Exchange 
































@ Taxes on companies in the 
Associated System amount to 
$18,191,860 a year or to $49,841 
a day—holidays included. 
Gigantic as is this total, it is 
not so alarming as the rate at 
which the tax burden is increas- 
ing. For the 12 months ended 
October 31, 1937, the increase 
over the previous 12 months 
was 28.6%. In the past 5 years 
taxes on companies now in the 
System increased 77%. 
Utilities wish to contribute 
their share to the cost of gov- 
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New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N.Y 
March 8, 1938. 
DIVIDEND NO. 342 


The Board of Directors of this Com- 
pany at a meeting held this day 
declared an interim dividend for the 
first quarter of 1938, of Seventy- 
five cents (75c) a share on the out- 
standing capital stock of this Com- 
pany, payable on March 26, 1938, to 
stockholders of record at the close 
of business on March 15, 1938. 


W. C. LANGLEY, Treasurer. 
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UNITED SHOE MACHINERY 
CORPORATION 


The Directors of this Corporation have de 
clared a dividend of 37 %c. per share upon the 
Preferred capital stock. hey have also declared 


a dividend of 62 %c. per share upon the Common 
capital stock. 
and Common stock are payable April 5, 1938, to 
stockholders of record at the close of business 
March 15, 1938. 


The dividends on both Preferred 


CHARLES G. BANCROFT, Treasurer. 





HOMESTAKE MINING COMPANY 
Dividend No. 803 
The Board of Directors has declared dividend 


No. 803 of thirty-seven and one-half cents 


ernment. But when taxes on 
utilities become excessive, the 
industry's credit is impaired, 
and it is unable to attract all the 


$.371%%) per share of $12.50 par value Capital 
tock, payable March 25, 1938 to stockholders 


of record 12:00 o’clock noon March 19, 1938. 


Checks will be mailed by Irving Trust Com- 


pany, Dividend Disbursing Agent. 


R. A. CLARK, Secretary. 


March 1, 1938. 
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to customers may suffer. 
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1932 . . $10,242,037 
1933 . 11,244,392 
1934 . 13,052,284 
1935 . 13,865,221 
1936 . 15,250,813 
1937° 18,191,860 


* 12 months ended Oct. 31. 
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723,593 ,600.61 
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OTHER Bonps AND SECURITIES . Pee ga) gosgeg 
Loans, Discounts AND BANKERS’ AccCEPTANCES. . . . « « 733,095,111.14 
BankInG Houses 36,296,189.13 


GUARANTEED 


ene . 5 6 gible «6 «+ « © # @€48° «© ® 6,160,746.63 
Ce deca ce 6 a 4 SE ks le le Ue 8 ewe o 11,355,683.91 
Customers’ ACCEPTANCE LIABILITY . 24,166,089.65 


17,186,771.90 
$2,423 644,861.37 


ca ee wel we cm lok 











LIABILITIES 


CapitTaL Funps: 
i a a . $100,270,000.00 
CE AMPs — ge ine ey < 100,270,000.00 


Gmevieee PROFITS. «© « 2 « ee ee 28,121 ,440.91 





$ 228,661,440.91 
18,024,000.81 


RESERVE FOR CONTINGENCIES . ». © © «© ec ec ec ec cee 
2,243,106.76 


RESERVE FOR TAXES, INTEREST, ETC. . . « 2 «© «© © «© « 
is a. “fee ge 66 5 ¢ es ee = «6 3 “RRS 
ACCEPTANCES OUTSTANDING. oi ek ee ae 25,216,075.37 
LiaBILiTy AS ENDORSER ON ACCEPTANCES AND ForeEIGN BILLs . 30,274,123.73 
ES ee ee ae ee ae ee 3,964,587.49 

$2,423 ,644,261.37 











United States Government and other securities carried at $141,546,826.51 are pledged to secure 
public and trust deposits and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 




















The Financial Situation 


ROM two quarters the attention of the public has 
been unpleasantly called to the subject of taxa- 

tion during the past week. Debate in the House of 
Representatives and the approach of the time when 
the Senate will have a tax measure before it have 
kept the form likely to be taken by current taxes and 
those that are being proposed for the future in the 
limelight. Meanwhile, annual reports of corpora- 
tions, the one after the other, have served to remind 
those (if there are any) who may not have heretofore 


Rising Expenditures 

The serious student of the situation has from the 
first fully understood that the only possible basis for 
anything in the nature of adequate tax relief was to 
be found in drastic curtailment of expenditures. 
The general public seems now to be slowly coming to 
a clear awareness of this simple fact. But unfortu- 
nately neither the better-informed nor the average 
man has been able to discover any determined effort 
on the part of any group in public life to effect major 





been duly impressed of the 
total burden of taxation 
that must somehow be 
borne if current expendi- 
tures of all forms and 
grades of government in 
this country are to con- 
tinue unchecked and if 
crushing deficits are to be 
avoided. It is still too 
soon to know just what 
the contents of the 1938 
Federal tax statute are to 
be, but the long delay in 
getting any measure into 
final form, and the discus- 
sions that have inevitably 
accompanied the task of 
drafting and enacting a 
tax bill have given both 
time and occasion for the 
formulation of more de- 
liberate conclusions on the 
general subject, and these 
conclusions are not always 
identical with those that 
were often expressed six 
months or more ago. 
Barring a threatened 
veto, it at the moment 
seems reasonable to expect 
that a law will be passed 
modifying the undistrib- 
uted profits tax and the 
capital gains tax, and that 
these changes, as far as 
they go, will be helpful. 
An attenuation of the rela- 
tionship between the 
amount a corporation is 
required to pay in taxes 
and the percentage of earn- 
ings distributed in divi- 
dends appears to be rea- 




















Political Benefits 


In submitting to Congress a report of the 
National Resources Committee, setting forth 
a “six-year plan” for harnessing the Nation’s 
water resources at a cost of some $2,125,000,- 
000, the President said: 

“The six-year program suggested in the re- 
port should be read in the light of budgetary 
requirements and must, of course, be adjusted 
each year to correspond with budget recom- 
mendations and with action by Congress. 

“Our knowledge of the Nation’s water re- 
sources and our ideas on their best use and 
control change rapidly in light of new investi- 
gations and of dynamic economic conditions. 

“Water plans should be flexible. The his- 
tory of flood-control plans for the alluvial 
valley of the Mississippi River affords many 
examples, once considered comprehensive, 
which soon were replaced by others. Water 
plans should be revised annually.” 

In light of realistic experience with actual 
practice, just what are we to think of all such 
“programs” as these which are couched in 
phrases that may well give the impression 
that lack of any consistent national policy 
touching certain of our national resources is 
now being replaced with programs “‘scientifi- 
cally” drawn and administered in a business- 
like way? 

The realist is likely to find the answer to be 
about this: “‘National resources,’’ which seem 
to include rivers and harbors, have now re- 
placed rivers and harbors as a material for 
the usual “pork barrel’ politics. 

Those who have supposed otherwise would 
do well to study the record of expenditures 
and projects already completed or under- 
taken in the name of conservation of national 
resources. The mark of what Howard Lee 
McBain called the ordinary “putrid politics” 
is deeply stamped upon many of them. 

That plans now being brought forward for 
the future will be no exception may be taken 
for granted, but it may well be noted that the 
National Resources Committee in this report 
now submitted to Congress at one point re- 
marks that “in determining whether or not 
projects are justifiable, and in distributing 
the costs of projects among the beneficiaries, 
it (an integrated Federal policy) will take 
account of social benefits as well as economic 
benefits; general benefits as well as special 
benefits; potential benefits as well as existing 
benefits, where they are involved.” 

The list lacks something in candor, if 
nothing else, as long as “political benefits” 
are not included. 




















reductions in public dis- 
bursements. On the con- 
trary, outlays are again 
distinctly on the increase. 
For some part of the cur- 
rent increase, the excuse 
is that unemployment has 
grown to proportions which 
require much larger relief 
outlays—an excuse which 
ignores the fact that there 
are many other expendi- 
tures that might be re- 
duced, and the further cir- 
cumstance that relief itself 
has long been inexcusably 
wasteful and extravagant 
throughout the length and 
breadth of the land. For 
increases in various other 
categories of outlays other 
excuses are found, but the 
fact remains that the 
money is being expended, 
and if it is expended it has 
to be found somewhere. 
Income tax payments 
now becoming due, infor- 
mation now daily received 
concerning the extent of real 
estate levies, and the finan- 
cial reports of corporations 
to their millions of share- 
holders, coupled with the 
continuance of public defi- 
cits, are at the moment 
serving to emphasize these 
facts in a degree and in a 
way that budgetary figures 
as such could never do. 
It is gratifying to find re- 
sponsible officials of many 
American corporations tak- 
ing the trouble to make 


sonably in prospect—again disregarding warnings that 
the President may veto any bill which he believes 
would seriously reduce revenues. Some softening of 
the harshness of the terms of the capital gains tax 
likewise appears reasonably assured. Both of these, 
of course, are to be set down on the profit side of the 
ledger, but the nearer they come to realization the 
plainer it becomes to all thoughtful observers that 
the very most that can reasonably be hoped for in 
the form of tax reform will do no more than scratch 
the surface of the tax problem by which this country 


is faced. 


more or less itemized statements to their stockholders 
of the taxes their enterprises were obliged to pay dur- 
ing 1937. It may not be encouraging, but it is 
wholesome reading. The 642,000 stockholders of 
the American Telephone & Telegraph Co. are told 
by their directors, for example, that ‘Bell System 
taxes . including taxes charged to construc- 
tion, amounted to $137,600,000 in 1937, or $20,- 
800,000 over 1936. Taxes in 1936 were $22,300,000 
greater than in 1935. Thus in two years there has 
been an increase of $43,100,000 in taxes, or 46%. 
Taxes in 1937 were equal to $9.21 per telephone in 
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service, $7.04 per share of common stock outstand- 
ing, or $525 per employee.” The net operating in- 
come of the system amounted to only $207,000,000, 
or $12,500,000 less than in 1936. Of total taxes paid 
by the system, only some $30,757,000 represented 
Federal income and undistributed earnings levies. 

Take another illustration from an entirely dif- 
ferent field, the United States Rubber Company, 
which from net sales amounting to something over 
$186,250,000 was obliged to pay over $12,325,000 in 
taxes, equivalent to the full annual dividend re- 
quirement of $8 per share on the preferred stock of 
the company and $4.63 per share of common. Of 
this amount only a little over $1,500,000 took the 
form of income taxes. No payment at all on account 
of the undistributed profits tax was required. The 
Armstrong Cork Company, which shows net sales 
of some $42,759,000 during 1937, was called upon to 
pay taxes in the amount of more than $1,500,000, 
of which some $736,000 were to the Federal Govern- 
ment, about $516,500 being Federal income and un- 
distributed profits taxes. In still another branch, 
the National Steel Corporation paid taxes in 
1937 amounting to over $9,900,000, equal to $4.57 
on each share of capital stock, from net sales 
amounting to $145,900,000. Of this amount some 
$5,800,000 was Federal income and undistributed 
profits taxes. Westinghouse Air Brake Company 
furnished another typical case. This enterprise from 
net sales of less than $33,200,000 paid taxes in the 
amount of about $2,025,000. Federal and State in- 
come taxes amounted to something over $1,000,000, 
the undistributed profits tax costing the company 
only about $12,000. 

When such facts as these are considered in con- 
junction with the public deficits widely prevailing, 
two or three fundamental truths stick out like a 
sore thumb. The most obvious and the most impor- 
tant of these is the circumstance that the burden 
of taxation in this country has become a crushing 
load, and must continue to be a load discouraging to 
contemplate until such time as public expenditures 
are drastically reduced, if we are to avoid an in- 
definite continuance of huge public deficits certain 
in the end to be disastrous. Almost as obvious is 
the truth that any modification in Federal taxation 
now in prospect will do and can do relatively little 
to reduce the dead weight of the tax load. The most 
that can be expected is a moderate redistribution of 
the weight to lessen somewhat the effect that the 
present law has had of costing the people of the 
country a great deal more, either directly or in- 
directly, than their government received in taxation. 
A third observation worthy of careful attention is 
that not only the Federal Government, but every 
taxing unit in the United States, must bear its 
share of responsibility for the situation in which the 
country finds itself. 
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The Rest of the Story 


These, however, are only the more obvious facts 
of the record. The individual who is struggling 
hard with his income tax return, and the corpora- 
tion executive constantly on the anxious seat about 
the amount of taxes due under the laws and regula- 
tions existing, need not be told that a very large part 
of the tax laws of the present day simply ignores 
the ancient canon that the tax each person is obliged 
to pay ought to be certain, and not arbitrary. It 
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was before our Declaration of Independence that 
Adam Smith remarked that “the tax which each 
individual is bound to pay ought to be certain, and 
not arbitrary. The time of payment, the manner of 
payment, the quantity to be paid, ought all to be 
clear and plain to the contributor, and to every 
other person. Where it is otherwise, every person 
subject to the tax is put more or less in the power 
of the tax-gatherer, who can either aggravate the 
tax upon any obnoxious contributor, or extort, by 
the terror of such aggravation, some present or per- 
quisite to himself. The uncertainty of taxation en- 
courages the insolence and favors the corruption of 
an order of men who are naturally unpopular even 
where they are neither insolent nor corrupt. The 
certainty of what each individual ought to pay is, 
in taxation, a matter of so great importance that 
a very considerable degree of inequality, it appears, 
I believe, from experience of all nations, is not near 
so great an evil as a very small degree of uncer- 
tainty.” These observations are as true today as 
they ever were. They are certainly as pertinent in 
this age when the cost of determining how much 
must be paid in taxes is a very appreciable part of 
the burden of taxation. Yet for a long while past 
law makers in this country have been in the habit 
year after year of enacting tax laws whose meaning 
not even the specialist can feel sure he certainly 
understands. This habit has been growing almost 
alarmingly during the past few years, and the defect 
is of course by no means confined to income or un- 
distributed profits taxes laid upon corporations. 

A second basic principle constantly ignored to- 
day, the justice of which no one whose opinion is 
worthy of much respect denies, is the renowned first 
maxim of Adam Smith that “the subjects of every 
State ought to contribute towards the support of 
the government, as nearly as possible, in proportion 
to their respective abilities; that is, in proportion 
to the revenue which they respectively enjoy under 
the protection of the State. The expense of govern- 
ment to the individuals of a great nation is like the 
expense of management to the joint tenants of a 
great estate, who are all obliged to contribute in 
proportion to their respective interests in the estate. 
In thé observation or neglect of this maxim consists 
what is called the equality or inequality of taxa- 
tion.” To be sure, we hear enough about this sound 
general principle from the lips of many of the pro- 
fessional reformers of the day, but to them it seems, 
when applied in actual practice, to mean that citi- 
zens of moderate or large incomes are able to pay 
practically all the costs of government while those 
who earn less can pay nothing for the benefits or- 
derly government bestows upon them and ought not 
to be asked to pay anything. The proponents of 
graduated taxes upon the income of corporations, 
since such taxes bear no relationship at all to the 
number, the circumstances, or the capital contribu- 
tions of the individuals who own the corporations, 
seem never to have heard of the maxim. To others, 
and their name is legion, it appears to be inter- 
preted as suggesting that citizens with substantial 
incomes are able and should be obliged through gov- 
ernment to contribute to the income of groups pos- 
sessing important political influence and power. 

Nowhere in our entire tax structure, probably, is 
this sound principle so completely ignored as in 
the exceedingly heavy social security taxes, so-called. 


Volume 146 Financial 


Here are levies which vary only with the amounts 
paid by employees in wages and salaries. One en- 
terprise which by its very nature cannot make ex- 
tensive use of automatic machinery and therefore 
must carry a very large payroll is heavily burdened, 
while its neighbor which may be able to show double 
the rate of return upon capital invested is required 
to pay much smaller amounts in unemployment in- 
surance and old age pensions. Moreover, this type 
of taxation tends to conceal the extent to which lev- 
ies approach total earnings or possibly exceed 
them, and thus can be paid only from accumulated 
funds. The argument with which this type of tax 
is usually defended is to the effect that “industry” 
assumes certain moral obligations in the employ- 
ment of labor and that the extent of these obliga- 
tions varies with the number of employees. The 
cost of carrying these obligations, it is often as- 
serted, should be considered a part of the cost of 
production and charged accordingly. The trouble 
with this reasoning is that in a competitive economy 
there is no profit market of sufficient proportions to 
carry any such load, and that the cost of such “obli-- 
gations,” if they exist, must be carried by the con- 
sumers who after all are for the most part the same 
groups who are alleged to benefit from “social 
security.” 

Here in essence are some of our real tax prob- 
lems. It is heartening to make note of the fact 
that the public is becoming daily more conscious 
of them. The events of the current year are, we 
believe, destined to bring them even more forcibly to 
the attention of all citizens, unless inflationary 
developments emerge to obscure them. 


Federal Reserve Bank Statement 
HE condition statement of the 12 Federal Re- 
serve banks, combined, reflects a sharp in- 
crease of member bank balances and of excess re- 
serves over legal requirements, in the week to 
Wednesday night. This variation is significant 
chiefly because of the trend thus indicated, for ex- 
cess reserves once again are approaching extraor- 
dinarily large levels. It is officially estimated that 
the increase in the week to March 9 was $80,000,000, 
making the aggregate $1,470,000,000. Not since the 
weeks immediately preceding the last increase of 
reserve requirements, on May 1, 1937, have excess 
reserves been at such figures. The banking statis- 
tics suggest that a decline of currency in circula- 
tion and Treasury reliance upon its general account 
with the Reserve banks occasioned much of the gain 
in member bank balances now registered. The fig- 
ures otherwise are largely routine. It is interesting 
to note, however, that the regional banks are mak- 
ing no progress whatever in their recent endeavors 
to stimulate direct industrial advances. The total 
of industrial advances fell a further $96,000 in the 
statement week, to $17,357,000, and the trend is 
better illustrated by reference to the $23,037,000 of 
such loans a year ago. 

The monetary gold stock of the country moved up 
$1,000,000 in the week to March 9, and now stands 
at $12,768,000,000. The Treasury continued its lat- 
est variation of the gold policy, and deposited gold 
certificates with the regional banks to the extent 
indicated by domestic production. Such gold cer- 
tificates moved up $4,998,000 to $9,178,601,000. 
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Total reserves advanced also because of the currency 
movement back to the banks, and are reported at 
$9,659,315,000, up $20,553,000 for the weekly period. 
Federal Reserve notes in actual circulation fell 
$10,667,000 to $4,134,017,000. Total deposits with 
the regional banks increased $60,792,000 to $7,880,- 
924,000, with the account variations consisting of 
an increase of member bank reserve balances by 
$95,749,000 to $7,310,761,000; a drop of the Treas- 
ury general account balance by $3,650,000 to $180,- 
851,000; a drop of foreign bank deposits by 
$6,898,000 to $117,260,000, and a decline of other 
deposits by $24,409,000 to $272,052,000. The reserve 
ratio receded to 80.4% from 80.6%. Discounts by 
the regional banks were off $1,215,000 to $8,419,000. 
Open market holdings of bankers’ bills fell $8,000 
to $542,000, while holdings of United States Govern- 
ment securities were quite unchanged at $2,564,- 
015,000. 
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Business Failures in January 


UN & BRADSTREET’S report of failures for 
February shows a seasonal reduction from 
the preceding month, but, like January, reveals a 
substantial increase over the corresponding month 
of last year; in fact, the month’s insolvencies are 
the greatest of any February since 19338, and this 
was similarly true of the January casualties. The 
figures add to the testimony of the other indexes 
of the businses situation, and in a very decided 
manner confirm the pessimistic view one must hold 
of the year so far, from a business standpoint. In 
February there were 1,071 failures involving $18,- 
359,000 liabilities, and in January there were 1,320 
involving $15,035,000; in February last year only 
721 firms failed for $9,771,000. The increase in 
number of failures over last year, for the two 
months combined, is no less than 56%. 

All the groups of industry into which the failures 
are divided had more casualties last month than in 
the same month a year ago, but the severest rise 
was in the retail trade division, with wholesale 
trade and manufacturing very little better off; con- 
struction and commercial service groups suffered 
least. Retail trade disasters numbered 685 and 
involved $5,484,000 liabilities in February compared 
with 438 failures and $3,571,000 liabilities in Febru- 
ary, 1937, an increase of 56%; 171 manufacturers 
failed for $4,517,000 compared with 120 for 
$2,711,000 in 1937, a 42.5% increase; in the whole- 
sale group there were 100 insolvencies with 
$1,646,000 liabilities in comparison with 68 failures 
involving $1,041,000 a year ago, a gain of 47%; the 
construction industry had 51 bankruptcies with 
$612,000 liabilities last month as compared with 43 
bankruptcies with liabilities of $1,279,000 last year ; 
commercial service failures totaled 64 and involved 
$1,100,000, while last year they totaled 52 but 
involved $1,169,000. 

All sections of the country participated in the 
general rise; divided by Federal Reserve districts, 
the country’s sharpest rise was in the Atlanta Dis- 
trict, where 60 firms failed, almost 200% more than 
the 21 failures of February, 1937. Substantial in- 
creases also were shown in the Philadelphia, Bos- 
ton, Cleveland, San Francisco and Chicago dis- 
tricts; the New York District did better than most 
other sections, with an increase of less than 10%. 
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The New York Stock Market * 
TOCK prices in the New York market continued 
to drift lower this week, on small dealings. No 
real rallying power was in evidence at any time, and 
quotations at the close yesterday show sizable losses 
as against a week earlier. The market had to con- 
tend with some special difficulties of a trying order, 
but the fundamental circumstance naturally re- 
mains that of the depressed condition of business 
and the absolute failure of the Roosevelt Adminis- 
tration to cope with the trouble. All groups of 
stocks slowly declined, although no great pressure 
of liquidation developed at any time. The turnover 
on the New York Stock Exchange was persistently 
under the 1,000,000-share level, and on Thursday it 
fell under 500,000 shares. In all the news of the 
week there was hardly a favorable item, and it is 
not surprising that support for the market is 
lacking. 

The tragic circumstances surrounding the insol- 
vency of the brokerage firm of Richard Whitney & 
Co., as they began to develop last Tuesday, de- 
pressed sentiment to a degree that cannot be exag- 
gerated, and part of the market apathy plainly is 
due to that occurrence. Late on Tuesday the Inter- 
state Commerce Commission handed down its de- 
cision on the freight rate increase application, and 
a moment of cheerfulness prevailed on the report 
that advances of 5% to 10% would be permitted on 
selected commodities. But examination soon con- 
vinced the financial community that the gains 
would not suffice to lift the so-called borderline car- 
riers out of their difficulties, and rail stocks soon 
turned weak. The futile congressional debates on 
taxation did nothing to improve matters, and the 
squabble about the Tennessee Valley Authority 
added to the general discontent with Administra- 
tion policies. European political troubles developed 
into another war scare as the week progressed, and 
also exerted an adverse influence. 

In the listed bond market trends were uncertain. 
United States Government issues held steady, with 
attention directed to the refunding of $455,000,000 
maturing 3% notes into new 1014-year 214% obli- 
gations. Best rated corporate issues did not vary 
greatly. The more speculative carrier liens dropped 
sharply after the freight rate decision was made 
known, and lowest prices in decades were recorded 
by many bonds. Foreign dollar issues were irregu- 
lar, as might be expected in view of the European 
developments. In the commodity markets the main 
trend was toward lower levels, but the drift was not 
pronounced and most of the changes for the week 
are small. Foreign exchange markets reflected 
sharp turns. When the Whitney incident became 
known on Tuesday, funds suddenly were withdrawn 
from our markets and the dollar was weak for one 
day. But in all other sessions the outflow of fugi- 
tive funds from France was the dominant factor. 
The franc fell steadily and sensationally, attaining 
its lowest level since 1926. 

On the New York Stock Exchange 35 stocks 
touched new high levels for the year while 159 
stocks touched new low levels. On the New York 
Curb Exchange 39 stocks touched new high levels 
and 121 stocks touched new low levels. Call loans 


on the New York Stock Exchange remained un- 
changed at 1%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 222,000 
shares; on Monday they were 619,950 shares; on 
Tuesday, 737,890 shares; on Wednesday, 561,806 
shares; on Thursday, 455,040 shares, and on Friday, 
770,050 shares. On the New York Curb Exchange 
the sales last Saturday were 46,640 shares; on Mon- 
day, 120,405 shares; on Tuesday, 144,077 shares; on 
Wednesday, 98,415 shares; on Thursday, 79,331 
shares, and on Friday, 142,390 shares. 

A dull and irregular market can best describe 
trading on Saturday last. At the short session sales 
volume tapered off to a low level of 222,000 shares, 
the lowest experienced in almost nine months. No 
change of a noteworthy nature occurred on Monday 
aside from some improvement in the volume of sales. 
Early on Tuesday the market encountered much ex- 
citement when news of the suspension of an im- 
portant Stock Exchange firm became known. This 
provoked some declines in the first few hours, but 
trading later resumed the even tenor of its rather 
indolent way. The break in stock prices at no time 
exceeded three points, some declines being only frac- 
tional. Wednesday’s opening was quiet, notwith- 
standing the suspension of Richard Whitney & Co. 
The tendency of prices on Thursday drifted toward 
lower levels, and at closing time the pressure was 
increased, leaving equities at or close to the day’s 
lowest figures. Trading volume increased yester- 
day, and stock generally declined. The railroad 
shares especially came in for further downward re- 
vision after an analysis of the adjusted freight rates 
by rail officials failed to come up to expectations. 
As compared with Friday a week ago, stock prices 
are decidedly lower. General Electric closed yester- 
day at 3714 against 3954 on Friday of last week; 
Consolidated Edison Co. of N. Y. at 2034 against 
214,; Columbia Gas & Elec. at 7 against 754; Pub- 
lic Service of N. J. at 2914 against 30144; J. I. Case 
Threshing Machine at 83 against 87; International 
Harvester at 62 against 66; Sears, Roebuck & Co. 
at 58 against 6054; Montgomery Ward & Co. at 33 
against 3434; Woolworth at 4134 against 4314, and 
American Tel. & Tel. at 18034 against 13544. West- 
ern Union closed yesterday at 24 against 2514 on 
Friday of last week; Allied Chemical & Dye at 161 
against 16814; E. I. du Pont de Nemours at 11344 
against 118; National Cash Register at 1514 against 
165g; International Nickel at 48 against 50; Na- 
tional Dairy Products at 1334 against 14144; Na- 
tional Biscuit at 1914 against 1914; Texas Gulf 
Sulphur at 3114 against 3214; Continental Can at 
4134 against 43; Eastman Kodak at 1525 against 
154; Standard Brands at 734 against 814; Westing- 
house Elec. & Mfg. at 8814 against 9314; Lorillard 
at 1614 against 1654; U. S. Industrial Alcohol at 
1714 against 19; Canada Dry at 17 against 18; 
Schenley Distillers at 21% against 2434, and Na- 
tional Distillers at 2034 against 22. 

The steel stocks show recessions this week in keep- 
ing with the general market. United States Steel 
closed yesterday at 5014 against 533 on Friday of 
last week; Inland Steel at 6914 against 7314; Beth- 
lehem Steel at 52% against 5634, and Youngstown 
Sheet & Tube at 34% against 37. In the motor 
group, Auburn Auto closed yesterday at 4% against 
4 on Friday of last week; General Motors at 334 
against 3454; Chrysler at 501% against 5254, and 








Hupp Motors at 14% against 14%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
20144 against 215g on Friday of last week; United 
States Rubber at 2934 against 3134, and B. F. Good- 
rich at 15144 against 16% . The Railroad shares in 
particular were subjected to much pressure the 
present week and closed with substantial losses. 
Pennsylvania RR. closed yesterday at 1914 against 
21% on Friday of last week; Atchison Topeka & 
Santa Fe at 32 against 3614; New York Central at 
1544 against 1734; Union Pacific at 705% against 
755% bid; Southern Pacific at 15144 against 18%; 
Southern Railway at 91% against 1134, and North- 
ern Pacific at 9% against 114%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
4914 against 5034 on Friday of last week; Shell 
Union Oil at 13% against 15, and Atlantic Refining 
at 221, against 234. In the copper group, Ana- 
conda Copper closed yesterday at 303% against 32 
on Friday of last week; American Smelting & Re- 
fining at 45% against 487%, and Phelps Dodge at 
231% against 2614. 

Trade and industrial reports remained discourag- 
ing. Steel operations for the week ending today are 
estimated at 29.9% by the American Iron and Steel 
Institute against 29.3% last week, 30.7% a month 
ago, and 87.3% a year ago. Production of electric 
power for the week to March 5 was reported by the 
Edison Electric Institute at 2,035,673,000 kilowatt 
hours against 2,031,412,000 in the preceding week 
and 2,199,976,000 in the similar week of 1937. Car 
loadings of revenue freight in the week to March 5 
are reported at 552,916 cars by the Association of 
American Railroads. This is a gain of 40,986 cars 
over the previous week, which contained a holiday, 
but a drop of 177,413 cars from the same week of 
last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 8814c. as against 903¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 587%c. as against 587%%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 2934c. as against 30c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York 
closed yesterday at 9.02c. as against 9.12c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 14.26c. as against 14.58c. the close 
on Friday of last week. Domestic copped closed 
yesterday at 16c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 5/16 pence per ounce as against 2014 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.00 13/16 
as against $5.0134 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.1714¢. as against 3.255c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR downward movements were the rule 

this week on stock exchanges in the leading 
European financial centers, for political and eco- 
nomic developments alike were of a _ perturbing 
nature. The fresh political crisis in France was 
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especially unsettling, since it reflects the high diffi- 
culty of attaining a balance in national budgets at 
a time when a veritable fear psychosis impels all 
nations to add frantically to their armaments. The 
British political conversations with Italian and 
German authorities were not especially comforting 
to the London or Paris markets, since they can only 
be concluded successfully if new concessions are 
made to the dictatorships. For a brief period ad- 
ditional nervousness was caused by first reports of 
the failure of the New York brokerage house headed 
by Richard Whitney, but fears that the incident 
reflected fundamental weakness soon were dispelled 
as further information indicated that the problem 
centered around a single individual. The reports 
of the persistent downward trend of prices at New 
York did not help, however, since the impression 
thus was conveyed that deep depression conditions 
are likely to spread over much of the world. In the 
London market a little cheerfulness was occasioned, 
on the other hand, by improvement in the unemploy- 
ment statistics. The official figures showed a de- 
crease of 17,186 during February, to a total of 
1,810,421. 

The London Stock Exchange was inactive and 
soft as trading was resumed for the week, last 
Monday. Gilt-edged issues were steady on an invest- 
ment demand that appeared to emanate from the 
renewed flow of fugitive funds from France. In- 
dustrial and commodity stocks were weak, and 
almost all international securities likewise were 
marked lower. The tone again was dispirited on 
Tuesday, for the official disclosure that armaments 
costs are exceeding all expectations brought pros- 
pects of added taxation to meet the tremendous out- 
lays. Gilt-edged issues were marked down, and 
there were few exceptions to the weakness in indus- 
trial, railway and commodity obligations. Anglo- 
American trading favorites finished with few impor- 
tant changes after an uncertain session. Dealings 
on Wednesday reflected a little more cheerfulness, 
partly because of the realization that no important 
American market troubles were reflected by the 
Whitney incident. Gilt-edged stocks were firm, and 
gains were registered also by most industrial issues. 
Anglo-American favorites advanced. The London 
market was unusually dull on Thursday, and 
changes were unimportant. Gilt-edged stocks re- 
ceded, while industrial issues varied only frac- 
tionally in either direction. Commodity securities 
declined, but international issues were almost 
motionless. Prices were lower in a dull session 
yesterday. Gilt-edged issues were not much 
changed, but industrial securities lost heavily. 

Trading on the Paris Bourse was dominated last 
Monday by the gathering signs of fresh political 
difficulties. The steady pressure against the franc 
reflected the outflow of funds to other countries, 
and liquidation of securities supplied some of the 
funds. Rentes were marked sharply lower, and 
almost all French equities likewise suffered. Inter- 
national securities were in only mild demand, as 
the fear persisted that controls might develop. 
Another spell of weakness afflicted the French mar- 
ket Tuesday, as the franc continued to tumble in 
the exchange markets. Rentes resumed their fall, 
with the exception of those that contain a guarantee 
against exchange fluctuations. French equities of 
all descriptions were marked downward. Better 
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demand was reported, however, for some of the inter- 
national obligations listed in Paris. The indica- 
tions of a Cabinet crisis on Wednesday held trading 
on the Bourse to small proportions. Rentes were 
better at first, and they held a good part of the 
gains, while many French equities also showed im- 
provement at theend. International securities were 
in keen demand. The market performance sug- 
gested a flight from the franc into almost anything 
other than currency, for the exchange markets re- 
flected heavy pressure on the French unit. In an- 
other quiet session on Thursday rentes again im- 
proved and equities also were firm. International 
issues were irregular. Steady liquidation lowered 
levels sharply on the Bourse yesterday. 

Activity was restricted on the Berlin Boerse last 
Monday, and changes were small and irregular. A 
few issues were marked slightly higher on rumors 
of good dividend prospects, but the great bulk of 
shares hardly varied. Fixed-income securities were 
dull and unchanged. The trend on Tuesday was 
lower, partly because the impending German income 
tax payments date provoked sales for the realization 
of cash. Declines were mostly small, however, and 
many issues did not change at all. The session of 
Wednesday brought a few gains of a point or two, 
but the bulk of issues merely held to former figures. 
Fixed-interest obligations were in quiet demand. 
Trading again was on a small scale, Thursday, and 
the trend was mixed. Fractional variations in 
either direction were noted in leading stocks, while 
others hardly were quoted. The session yesterday 
was nervous, and sizable losses were recorded. 


Reciprocal Trade Agreements 


IGNATURES were attached in Washington, last 
Monday, to a reciprocal trade agreement be- 
tween the United States and Czechoslovakia, 
whereunder each country grants material conces- 
sions to the other in the effort to stimulate inter- 
national dealings. This accord is the seventeenth 
of the series arranged under the Reciprocal Trade 
Agreements Act, and it is perhaps the most contro- 
versial of any yet completed. Because of the large 
Czech production of shoes and other items that com- 
pete directly with our domestic manufactures, much 
opposition was expressed to the extension of tariff 
concessions when hearings were held. But Secre- 
tary of State Cordell Hull pushed the treaty 
through to completion with skill and judgment. 
This country extends to Czechoslovakia tariff con- 
cessions on 63 items, including the types of shoes 
that aroused so much opposition. A new principle 
was introduced to cover the problem of shoes, as 
the pact provides that the lower tariff rates are to 
apply only so long as the imports from Czecho- 
slovakia do not exceed 114% of the domestic Amer- 
ican production. On any excess the United States 
reserves the right to increase the tariff. Since im- 
ports from Czechoslovakia recently have been in the 
neighborhood of 1% of our own production, this 
means, in effect, that a further 700,000 pairs a year 
could be imported over recent figures before tariff 
rates might be increased. The Czech concessions 
bind cotton and copper on the free list, while duties 
are lowered or quotas liberalized on many impor- 
tant items, such as office machinery, electric refrig- 
erators, automobiles and farm products. The pact 
will become effective April 15, provided the Czech 
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National Assembly expresses its approval in the 
meantime, and it will continue in force for at least 
one year, and indefinitely, if not denounced. 

While the Czech treaty was being concluded, Mr. 
Hull and his associates continued their formal dis- 
cussions with British delegates regarding the Anglo- 
American pact that is projected as a sort of key- 
stone for the system of reciprocal treaties.. Any 
such agreement will take in the United Kingdom 
and the British colonies. It was indicated in Wash- 
ington last Saturday that Administration attention 
also is being directed toward a study of treaty possi- 
bilities with Australia. Still another interesting 
possibility of expanding international trade was in- 
troduced last Sunday, when the German Minister 
of Economics, Walther Funk, opened the Leipzig 
Fair with an appeal for improvement in trade rela- 
tions between the United States and the Reich. 
Herr Funk, however, also declared that German 
trade methods will be continued and intensified, 
which seems to indicate that barter agreements will 
remain a primary concern of the German authori- 
ties. Secretary Hull remarked at a press conference 
in Washington, Monday, that German efforts to 
take advantage of our trade program would be wel- 
comed, but he also indicated that there will be no 
modification of that program for the special benefit 
of Germany. 

Pacific Islands 


WO tiny islets in the Central Pacific Ocean 
suddenly sprang into prominence last Satur- 
day, owing to moves by the Administration in Wash- 
ington toward asserting American sovereignty over 
the hitherto disregarded dots in the broad expanse 
of the sea. The two islands of the Phoenix group, 
named Canton and Enderbury, have been regarded 
as under British rule, although both were discov- 
ered by American mariners. An Executive Order 
was issued last Saturday placing the small coral 
formations under the jurisdiction of our Interior 
Department, and small landing parties were placed 
in possession at about the same time. When the 
order was made known, it was indicated that the 
step related entirely to the possible value of the 
islands as aviation ports, or bases for commercial 
airplanes. But Washington dispatches made it 
clear that the value of the coral atoms for military 
aviation purposes has not been overlooked, and a 
little more information on the real intentions of the 
Administration would be welcomed. It appears 
that similar claims of sovereignty are contemplated 
with regard to Antarctic lands first visited by 
Americans. So far as the two Pacific islands are 
concerned, the question of sovereignty seems to con- 
cern only the British and United States Govern- 
ments. In a note to the State Department, Wednes- 
day, the British Government specifically reserved 
its rights. But an adjustment quite obviously was 
arranged in advance, for State Department spokes- 
men intimated that the British communication 
added nothing new and that Washington and Lon- 
don fully understood each other in this curious 
affair. 


World Peace 


ROMINENT statesmen everywhere proclaim on 
all suitable occasions that the peace of the 
world depends upon increased armaments for their 
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Own countries, and if such statements were true 
then the peace of all countries would be assured 
indefenitely, for armaments are being increased at a 
rate that baffles belief and beggars description. 
The fact is, of course, that every country considers 
its armaments increases justified in the light of 
similar actions by others, and the greatest land, sea 
and aerial arms race in history now is in progress. 
The current race dwarfs the one that led up to 
1914, and peaceably inclined people tend to become 
apprehensive, despite the obvious sincerity of the 
statesmen who proclaim that it is all in the interests 
of peace. The apprehensions of the citizens are in- 
creased also because the costs of the arms programs 
are of Himalayan dimensions, which taxation re- 
sources cannot cover. Budgetary deficits are 
mounting everywhere, because governments cannot 
or dare not impose taxes sufficient for the arms 
outlays. The result of this process is not pleasant 
to contemplate. 

In Washington the debate on the $1,121,000,000 
naval construction bill of the Administration con- 
tinued this week, with its protagonists making 
every effort to assure the world that the sole object 
is defensive. In London a naval budget was sub- 
mitted to Parliament which indicates that the out- 
lay in the coming fiscal year will be £123,707,000 for 
building, or the largest sum since 1919. The British 
Government’s program for spending more than 
$1,750,000,000 this year on all three branches of 
defense was approved in the House of Commons, 
Monday, by a vote of 347 to 133. The French Gov- 
ernment ran into another of its periodic crises when 
Premier Camille Chautemps insisted upon a new 
extra-budgetary defense fund of 10,000,000,000 
francs, to keep pace with European arms increases. 
German and Italian expenditures for armaments 
are known to be prodigious, although few actual 
data are made available by the totalitarian regimes 
in those countries. In Japan a government subsidy 
is proposed for firms manufacturing tools and ma- 
chinery needed in the speeding of the arms program. 
Foreign Minister Koki Hirota indicated in Tokio, 
late last week, that apprehension now exists in 
Japanese circles regarding the naval race that his 
country did its best to foster. He urged the abo- 
lition of all capital ships, although the absurdity 
of such appeals is manifest. The smaller countries 
of the world are emulating their greater neighbors 
and also are doing their best to spread peace and 
goodwill by increasing their powers for death and 
destruction. 


European Diplomacy 


ORMAL conversations were initiated by the 
British Government this week with Italy on 

the one hand and Germany on the other, in an en- 
deavor to achieve that appeasement without which 
Prime Minister Neville Chamberlain feels the world 
will witness another war. The policy of realism in 
international affairs, toward which Great Britain 
turned so dramatically when Captain Eden re- 
signed, again was questioned searchingly and Mr. 
Chamberlain was forced to defend it once more last 
Monday, in a Commons debate. Affirming that he 
has no personal love for dictatorships and has no 
intention of relinquishing his own ideals of freedom, 
the Prime Minister added that it still is necessary 
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to deal with a world in which dictators exist. He 
threw a sop to the League of Nations by admitting 
that its ideals were “grand, magnificent,” and must 
ultimately prevail. But there is nothing to be 
gained by giving the League tasks which are mani- 
festly beyond its strength, he said. The House of 
Commons voted its approval of the declaration by 
347 votes to 1338. 

The negotiations with Italy and Germany were 
carried on simultaneously in all three capitals, and 
apparently are to cover all outstanding differences 
and problems. It is anticipated that four to six 
weeks must elapse before the talks begin to arrive 
at the final phase. The Earl of Perth, British Am- 
bassador to Italy, left London for Rome last Satur- 
day after extensive conversations and the receipt of 
detailed instructions. As the discussions with 
Count Ciano, the Italian Foreign Minister, pro- 
ceeded in Rome, it became clear that the question 
of intervention in Spain may prove to be one of 
the most troublesome. The negotiations with Ger- 
many were opened in Berlin, late last week, when 
Chancellor Adolf Hitler received the British Am- 
bassador, Sir Neville Henderson. The German For- 
eign Minister, Joachim von Ribbentrop, arrived in 
London on Wednesday to continue the conversa- 
tions. In view of the German statements on colo- 
nial aims, it is certain that the Anglo-German talks 
will be difficult. One other series of conversations 
was inaugurated this week by the Polish Foreign 
Minister, Joseph Beck, who arrived in Rome last 
Saturday for long talks with Premier Mussolini 
and Count Ciano. An official statement on Wednes- 
day, phrased in most friendly terms, emphasized the 
identity of Italo-Polish views and the likelihood of 
‘political collaboration.” 


Central Europe 

(nr intentions with regard to Austria were 

unfolded swiftly and grimly, this week, and 
in a manner that not only stripped the small Ger- 
manic State of any pretense to independence but 
also set all of Europe aquiver with the fright of 
another war scare. Chancellor Hitler made it pain- 
fully apparent that he regards his native land as 
merely an appendage of his adopted country of Ger- 
many. The exact status of Austria was left a 
little uncertain by the Berchtesgaden ultimatum 
and the subsequent changes in Austrian direction, 
through which the Nazis of the small country re- 
gained the right of political expression. Chancel- 
lor Kurt Schuschnigg proclaimed last week that he 
and his fellow Austrians would fight to the death 
for independence. Last Wednesday Chancellor 
Schuschnigg took a further step which brought the 
wrath of the Hitler regime down on his head and on 
all of Austria. He proclaimed a plebiscite, to take 
place tomorrow, wherein Austrians might express 
their wish for continued independence in much the 
same manner that Germans in recent elections were 
made to express their wish for Nazism. In this 
plebiscite cards with an affirmation printed on them 
were to be supplied the voters and were to be 
counted as affirmative even if the “Yes” were 
scratched out and a negative substituted. Natur- 
ally, there would have been no question about the 
result of such a plebiscite, any more than there ever 
was about the roughly similar procedure of German 








1608 
Nazi elections. To make assurance double sure, 
Chancellor Schuschnigg proposed to permit only 
Austrians born before 1915 to vote, which would 
have excluded the young Nazis. 

The reaction to this announcement was immedi- 
ate and drastic. Nazi organizations within Austria 
started agitations in all large cities, and clashes 
of increasing frequency and bloodiness were re- 
ported Thursday and yesterday, between the Hitler 
sympathizers and the Austrians who preferred in- 
dependence. ‘The climax followed swiftly yester- 
day, through flagrant and undisguised interven- 
tion by Chancellor Hitler in the internal affairs of 
Austria. Reports from southern Germany told of 
German troop concentrations on the Austrian bor- 
der, and it quickly appeared that an ultimatum had 
been served by Chancellor Hitler upon Chancellor 
Schuschnigg. The latter doubtless engaged in a 
hurried telephone consultation with Italian, Brit- 
ish and French Government heads, but it would 
seem that Austria was left helpless. Chancellor 
Schuschnigg announced over the radio that the Ger- 
man Government demanded the reorganization of 
the Vienna Government, and he indicated his com- 
pliance by saying farewell to the Austrian people 
and wishing them well. His aim, he said, was to 
prevent the spilling of German blood. It was re- 
ported late yesterday that Arthur Seyss-Inquart, 
the Nazi appointed Minister of the Interior, prob- 
ably would be made Chancellor of Austria. Semi- 
officially, it was indicated that German army corps 
are moving into Austria, and Herr Seyss-Inquart 
appealed to the Austrian troops not to oppose the 
entry of the German forces. The British Govern- 
ment expressed its “grave concern” over methods 
adopted by the Reich, but there is apparently to be 
no opposition to the steam-roller that is flattening 
Austria under the German military heel. 

After long deliberations, the Czechoslovakian 
Government supplied an answer, late last week, to 
the Hitler theme that Germans in other countries 
are to come under the protection of Berlin. The 
very existence of the Prague Government seems to 
be threatened by the German Fuehrer’s challenging 
statement that the 10,000,000 Germans in Austria 
and Czechoslovakia are the peculiar concern of the 
Reich. Premier Milan Hodza addressed the Cham- 
ber of Deputies on this matter on March 4, with 
French and Russian support of his country clearly 
in mind. The Czech frontiers are “absolutely un- 
touchable,” according to the Czech Premier, who 
promised stern defense of the borders if the occa- 
sion should arise. “We want peace,” he said, “but 
with things as they are today, we must let it be 
known that if destiny confronts us with the neces- 
sity of defending ourselves, we will resist with all 
our strength.” The existing alliances with France 
and Soviet Russia were described as powerful influ- 
ences for peace, but Premier Hodza reached out also 
for British sympathy in a declaration that London 
ought to recognize the importance for British peace 
and security of peace in Central Europe. The Hitler 
idea of “defending” German people beyond the bor- 
‘ders of the Reich was repudiated specifically by 
Premier Hodza, who declared that any such move 
with respect to the German population of his coun- 
try would be regarded as interference which could 
not be tolerated. 
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French Crisis 

TILL another Cabinet crisis developed in France, 
Thursday, when Premier Camille Chautemps 
Jost a long fight for plenary powers to deal with 
financial difficulties. This turn in French affairs 
was not in the least surprising, as the Radical- 
Socialist regime headed by M. Chautemps had few 
friends outside that party. Fresh increases of 
French armaments were decided upon within the 
last 10 days, in an effort to keep pace with the 
towering increases of other nations. The costs 
necessarily will unbalance the budget and occasion 
a tremendous deficit. The threat to franc stability 
involved in this was immediately apparent, for 
funds began to flow out of France in a huge stream 
and the currency fell drastically and steadily in the 
foreign exchange markets. M. Chautemps proposed 
to meet the armaments costs by an internal loan, 
but as considerable doubt existed regarding the 
success of the flotation he demanded extraordinary 
powers without specifying precisely what he in- 
tended to do. The fear that social service funds 
might be slashed alienated the socialists and com- 
munists. Knowing that his Cabinet could not sur- 
vive, M. Chautemps refused to debate the problems 
on Thursday, and he walked out of the Chamber 
without waiting for the customary defeat on a test 
of confidence. Immediately after the Chautemps 
regime resigned, Premier Albert Lebrun called upon 
Leon Blum, leader of the socialists and original or- 
ganizer of the Left Front, to form a Cabinet. It is 
generally anticipated that a definite swing to the 

Right will be apparent in the new regime. 


Spanish Civil War 

A gpatnincie se fighting on land and sea was 

resumed this week in Spain, with the insur- 
gents on the offensive in land operations, while the 
loyalists won the most important sea engagement 
of the long conflict. The battle in the Mediter- 
ranean between the opposing fleets probably is of 
most immediate importance, for it throws doubt on 
the ability of General Francisco Franco to main- 
tain that legal blockade of loyalist ports which is 
the aim of the demand for belligerent rights. This 
engagement took place in the dark hours before 
dawn, last Sunday, when the more modern and 
heavier insurgent flotilla was encountered by the 
more numerous units of the loyalist fleet some 70 
miles off Cape Palos. The insurgents, it should be 
added, gained possession of the two modern cruisers, 
the Canarias and the Baleares, when the war 
started, and there ships were believed to have car- 
ried with them a great advantage over the mosquito 
fleet that remained in loyalist hands. In the dark- 
ness, however, this advantage was of little value, for. 
a torpedo discharged by a loyalist destroyer struck 
the Baleares and set the 10,000-ton cruiser afire. 
The disabled vessel was bombed repeatedly after 
daybreak by loyalist airplanes and finally vanished 
beneath the waves. British destroyers nearby saved 
some 200 of the complement of 765 men, but it is 
believed most of the others were lost. This action 
caused rejoicing in loyalist circles and a feeling of 
confidence that the insurgents could not maintain 
a blockade even if the current British negotiations 
with General Franco’s backers gave him the legal 
right to attempt one. 
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On land and in the air the insurgents displayed 
greater prowess. Barcelona was raided by bomb- 
ing airplanes time and again, although the military 
effectiveness of such operations is now known to be 
slim indeed. The loyalist naval base at Cartagena 
also was bombed frequently, especially in the days 
immediately following the sinking of the Baleares. 
The military lull that followed the insurgent recap- 
ture of Teruel was ended, Wednesday, by a great 
drive on the Aragon front, by means of which the 
insurgents seemingly hope to push through to the 
Mediterranean and end the war by splitting the 
loyalist territory. Three main points of attack 
were reported, and the layolists admitted that their 
defending troops were pushed back at two of these. 
It was admitted in Barcelona that the new attack 
followed sooner than was expected after the tre- 
mendous effort at Teruel. The battle soon spread 
over the entire Aragon front, and by Thursday the 
insurgents claimed the capture of 18 villages. Lon- 
don heard rumors that another 5,000 Italian troops 
had been landed at Cadiz to aid the insurgents, just 
before the Anglo-Italian discussions started. 


Sino-Japanese War 


ILITARY gains of considerable importance 
were effected by the Japanese invaders of 
China, this week, and preparations were made for 
still more and intensive fighting. Both sides ap- 
parently are intent on prosecution of the war to an 
exceedingly bitter end. Some informal Anglo- 
Japanese conversations with regard to China are 
reported, and some accounts suggest that peace 
terms may again be transmitted to the Chinese 
Nationalist Government through British interme- 
diaries. It is more probable, however, that the dis- 
cussions concern the status of Hongkong, through 
which British colony immense supplies are reach- 
ing China. The invaders struggled desperately in 
freezing weather to establish a foothold on the south 
bank of the Yellow River, in Honan Province, and 
on Thursday they were reported to have accom- 
plished that formidable task. Advance contingents 
pushed on and reached the Lunghai Railway the 
same day, making precarious the position of the vast 
Chinese armies that are fighting to prevent a union 
of the Japanese armies pushing northward and 
southward to join the territories captured in North- 
ern and Central China. In the far Northwest, 
where loose desert soil hinders the mechanized in- 
vading forces, the Chinese attacked their foes and 
inflicted great damage. Behind the lines of the 
invaders guerrilla warfare was carried on steadily. 
Shanghai reported the arrival of huge new contin- 
gents of Japanese troops, some observers estimating 
that 70,000 Japanese were landed in the last two 
weeks. This was accepted as the forerunner of 
another drive in Central China. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 144%. At Paris the 
open market rate remains at 314% and in Switzerland 


at 1%. 
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Discount Rates of Foreign Central Banks 

HERE have been no changes during the week in 

Ithe discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Effect 
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Effect 
Marlil 
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Pre- 
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Rate 


Country Country Date 
Established 
Dec. 2 1936 
Aug. 28 1935 
Nov. 29 1935 
June 30 1932 


Date 
Established 
1 1936 
July 10 1935 
July 1 1935 
May 15 1935 
Aug. 15 1935 
Mar. 11 1935 
Jan. 24 1935 
July 18 1933 
Jan. 1 1936 
Jan. 2 1937 
Oct. 19 1936 
June 30 1932 
Sept. 25 1934 
Dec. 41934 
Nov. 12 1937 
Sept. 30 1932 
Jan. 4 1937 


Bank of England Statement 


HE statement for the week ended March 9 shows 

a further expansion of £917,000 in note circula- 

tion, bringing the total up to £479,260,000 com- 
pared with £464,475,109 a year ago. Since gold hold- 
ings increased £59861 the loss in reserves was 
£856,000. Public deposits rose £1,146,000 and other 
deposits decreased £1,363 ,562; the latter consists of 
bankers’ accounts which fell off £1,431,483 and other 
accounts which increased £67,921. The reserve pro- 
portion dropped a little to 29.4% from 29.9% a week 
ago; a year ago the proportion was 33.7%. Loans on 
government securities increased £775,000 and loans 
on other securities decreased £121,732. The latter 
comprises discounts and advances, and securities 
which respectively fell off £551,148 and rose £429,416. 
No change was made in the 2% Bank rate. Below 
are shown a comparison of the different items for 


several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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March 14, 
1934 


March 10, 
1937 


March 9, 


March 11, | March 13, 
1938 1936 1935 








£ £ £ £ £ 
479,260 ,000| 464,475, 109}404,537,294/378,919,814/369,632,045 


Circulation 

Public deposits 

Other deposits 
Bankers’ accounts. 
Other accounts --- 


12,571,000] 16,957,487] 14,238,842] 8,446,526) 12,244,317 
150,370,925] 131,494,177] 127,633,436] 148,773 ,091/ 147,836,466 
114,279,741| 93,826.734| 91,569,588] 108,372,856/111,735,031 

36,091,184) 37,667,443) 36,063,848] 40,400,235] 36,101,435 
105,221,164} 90,074,300} 78,579,966] 84,771,044) 78,594,732 

27,997,323) 26,544,630) 24,736,213] 16,661,090} 17,335,037 

6,524,744| 4,245,537] 9,944,617) 5,705,807} 5,029,840 

21,472,579] 22,299,093} 14,791,596] 10,910,193} 11,705,197 
Reserve notes & coin} 47,972,000} 50,099,122} 56,820,120) 74,085,444| 82,888,875 
Coin and bullion____|327,232,248|314,574,231)|201,357,414/193,005,258] 192,020,920 
Proportion of reserve 

te liabilities 29.4% 33.70% 40.05% 47.12% 51.46% 
Bank rates 2% 2% 2% fo 2% 


Other securities 
Disct. & advances. 




















Bank of France Statement 


HE statement for the week ended March 3 again 
showed an expansion in note circulation, this 

time of 1,480,000,000 francs, which brought the total 
up to a new high of 94,220,931,465 francs. Circula- 
tion a year ago aggregated 86,997 653,870 francs. An 
increase was also recorded in advances against securi- 
ties of 201,000,000 francs and in temporary advances 
to State of 800,000,000 francs. The Bank’s gold 
holdings showed a slight gain of 159,627 francs, the 
total of which is now 55,806,841,281 francs. Gold 
last year stood at 57,358,742,140 francs and the year 
before 65,945,601 ,482 francs. Credit balances abroad, 
French commercial bills discounted, bills bought 
abroad and creditor current accounts registered de- 
creases of 16,000,000 francs, 530,000,000 francs, 
12,000,000 francs and 926,000,000 francs respectively. 
The reserve ratio fell off to 48.25%; a year ago it was 
54.90% and two years ago 71.59%. Below we fur- 
nish the various items with comparisons for previous 


years: 
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Changes 














for Week Mar. 3, 1938 | Mar. 5, 1937 | Mar. 6, 1936 

a Francs ‘ iz Francs Francs Francs 
Gold holdings + 159,627/55,806,841 ,281/57,358,742,140/65,945,601 482 
Credit bals. abroad —16,000,000 19,261,136 10,439,341 16,268,951 


a French commercial! 
bills discounted 
b Bills bought abr'd 
Adv. against securs 
Note circulation 
Credit current accts 
c Temp. advs. with 
out int. to State 
Propor’n of gold on 


9,198,820,711 
1,299,760,937 


8,030,328 ,137 


—530,000 000) 11,050,949,745 
1,309,608 ,886 


—12,000,000 826,630,029 
4+-201,000,000| 3,852,957,502| 3,844,677,934| 3,311,223,251 
+ 1,480,000 000) 94,220,931 445) 86,977,826 ,030|80,997 ,653 870 
—926 ,000 000/21 ,448 614,075) 17,495,621,280/11,120,460,030 





+ 800,000 ,000| 32,703 ,974,773) 20,072 095,857 

















hand to sight liab —0.23% 48.25% 54.90% 71.59% 
a Includes bilis purchased in France b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 


Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 


of gold to the franc. 
Bank of Germany Statement 


HE statement for the first quarter of March 
showed a loss in note circulation of 192,000,000 
marks, the total of which is now 5,086,100,000 marks. 
Circulation last year aggregated 4,620,990,000 marks 
and the previous year 3,998,116,000 marks. A de- 
crease also appeared in bills of exchange and checks 
of 286,968,000 marks, in silver and other coin of 
555,000 marks, in advance of 38,093,000 marks, in 
investments of 1,715,000 marks, in other daily matur- 
ing obligations of 79,963,000 marks and in other 
liabilities of 6,032,000 marks. The Bank’s gold 
holdings showed no change, the total of which is 
70,771,000 marks, compared with 67,280,000 marks 
a year ago. Reserves in foreign currency showed an 
increase of 156,000 marks and other assets of 49,223,- 
000 marks. The reserve ratio is now at 1.49%; last 
year it was 1.56% and the year before 1.93%. Below 
we furnish the different items with comparisons for 








previous years . 
REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
for Week Mar. 7, 1938|Mar. 6, 1937|Mar. 7, 1936 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion__--.-- No change 70,771,000 67,280,000 71,694,000 
Of which depos. abr’d| No change 20,333,000 18,460,000 20,264,000 
Res’ve in for’n currency + 156,000 5,419,000 5,648,000 5,362,000 
Bills of exch. & checks..| —-286,968,000/5,371,174,000/4,515,302,000/3,852,242,000 
Silver and other coin. -- —555,000} 151,965,000} 188,180,000] 191,585,000 
Rich wreeevi ans —38,093,000| 43,226,000 51,254,000} 38,782,000 
Investments -__.._-...- —1,715,000} 394,709,000} 519,367,000} 661,351,000 
Other assets. ......_-- + 49,223,000} 850,120,000} 901,067,000} 688,142,000 
Thabilittes— 
Notes in circulation....| ——192,000,00C/5,086,100,000/4,620,990,000/3,998,116,000 
Other daily matur.oblig.| —79,963,000) 811,014,000} 659,265,000} 611,229,000 
Other liabilities... ..-_- —6,032,000} 347,138,000] 344,290,000} 290,739,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.06% 1.49% 1.56% 1.93% 

















New York Money Market 


UIET conditions again prevailed in the New 
Q York money market this week, and quotations 
were unchanged in all departments. There was a 
little demand for funds from dealers in Treasury 
securities for carrying obligations acquired in con- 
nection with the quarter-date refunding. Other- 
wise, inquiry was all but non-existent. The Treas- 
ury sold last Monday two series of discount bills 
aggregating $100,000,000. One series of $50,000,000, 
due in 91 days, was awarded at an average discount 
of 0.073%, while a further series of $50,000,000, due 
in 99 days, went at 0.058% average, both computed 
on an annual bank discount basis. Bankers’ bill 
and commercial paper rates were steady and busi- 
ness was dull. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while 
time loans were continued at 114% for maturities 
to 90 days, and 144% for four to six months’ 
datings. 

New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
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loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
Dealings in prime commercial paper have been quite 
brisk throughout the week. Paper has been available 
in good quantities and the demand has held steady. 
Rates are quoted at 1% for all maturities. 


Bankers’ Acceptances 

RANSACTIONS in prime bankers’ acceptances 

have been very light this week due to the small 
supply of prime bills. There has been no change in 
rates. Dealers’ rates as reported by the Federal Re- 
reserve Bank of New York for bills up to and including 
90 days are 144% bid and 7-16% asked; for bills run- 
ning for four months, 9-16% bid and 144% asked; for 
five and six-months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
144% for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $550,000 to $542,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Mar, 11 Established Rate 
Lect sbadiuosewael 1% Sept. 2 1937 
BE nnendbondubisidbal 1 Aug. 27 1937 1% 
Pc cncccnanssan ae 1% Sept. 4 1937 2 
COI, 60 nemtsosaednosd 1% May 11 1935 2 
DE ncncssececcenian 1% Aug. 27 1937 2 
PO EO ae 1% Aug. 21 1937 2 
GE icdiscenmacinmmametal 1% Aug. 21 1937 2 
 - erga 1% Sept. 2 1937 2 
Ps 6ccndnedeannaa 1% Aug. 24 1937 2 
OS 1% Sept. 3 1937 2 
Wee eben stdcnn uu bamael 1% Aug. 31 1937 2 
Gan Francisco. .......-...-- 1% Sept. 3 1937 2 





Course of Sterling Exchange 


TERLING exchange is firm against dollars and 
S all other currencies. The market on this side is 
extremely dull and interest centers on transactions 
abroad. The dominating factor in exchange at present 
is the renewed crisis in the French franc. On Tuesday 
the French control lowered the peg of the franc in 
terms of sterling to 155.50 francs to the pound. 
Almost immediately the france struck a new low of 
155.96. The market was taken completely by surprise 
when on Wednesday the franc moved down again to 
another all-time low of 157.50 francs to the pound. 

Thursday’s market developed another break to a 
new low for the French unit of 159.50 francs to the 
pound, while in New York the frane dropped to a 
low on the day of 3.151% cents, the lowest since Oct. 
30, 1926. 

Francs were sold heavily and sterling was bought 
in the European centers, while New York traders 
were practically in the position of onlookers. All 
other European currencies moving in sympathy with 
sterling are firm with reference to the dollar. The 
announcement of the suspension of the New York 
Stock Exchange house of Richard Whitney & Co., 
from the New York Exchanges was also an important 
factor in depressing the dollar and giving firmness 
to the pound, the guilder, and some other Con- 
tinental currencies. This news also caused a notice- 
able hesitancy in the London and European security 
markets. The strength of sterling and allied cur- 
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rencies is also attributed to the improved politica] 
outlook in Great Britain, particularly because of the 
approval of Prime Minister Chamberlain’s foreign 
policy given by the House of Commons on Monday. 
Aside from the overshadowing influence of the 
French franc, the foreign exchange situation presents 
no new developments from those of recent weeks. 
The range for sterling this week has been between 
$5.00 7-16 and $5.01 13-16 for bankers’ sight bills, 
compared with a range of between $5.011% and 
$5.02 7-16 last week. The range for cable transfers 
has been between $5.00) and $5.02, compared with a 
range of between $5.01 3-16 and $5.02 a week ago. 

It is believed that foreign central banks and ex- 
change equalization funds continue to transfer their 
deposits on this side into gold. However, there is no 
physical outward movement of gold from New York, 
as the foreign institutions are satisfied to earmark 
their gold with the Federal Reserve Bank. 

Statistics of the United States Department of 
Commerce indicate that gold sterilization probably 
will not be resumed during this’ quarter. Domestic 
production and imports of gold under the Treasury’s 
modified sterilization policy are allowed to enter the 
gold reserve of the Federal Reserve System to a 
total of $100,000,000 quarterly. Department of 
Commerce statistics indicate that this fgiure will 
probably not be reached in the first three months 
of this year. Imports of the metal from Jan. 1, the 
effective date of the new ruling, through Feb. 25, 
totaled only $14,827,000. Domestic production is 
estimated at about $15,000,000 monthly, bringing 
total additions to the gold reserves of the Federal 
Reserve Bank to approximately $45,000,000 during 
the first two months of the year. Projected on a 
monthly average basis the gold reserve will be 
increased by about $66,000,000 during the first three 
months, approximately only two-thirds of the 
amount permitted the system under the new ruling. 

On Saturday and Monday sterling showed a 
tendency to move lower in terms of the dollar. This 
was due to fears entertained in London that the 
British Government’s increased rearmament program 
might result in a general rise in taxes. The slump 
in the French franc which began in earnest on 
Tuesday was directly responsible for renewed firm- 
ness in the pound. 

London financial interests, after weighing the 
prospects of higher taxation, seem to have come to 
the conclusion that the Government will take no 
depressing steps in this direction. The rearmament 
program calls for an expenditure of $7,500,000,000 
over a period of five years. This is a greater amount 
than the figures would indicate when it is considered 
that this sum would buy much more in Great Britain 
than in the United States. To duplicate the estimate 
for a similar program here would require at least 
one-third more. 

Financial London is more concerned over the fact 
that the huge project tends to intensify the unfavor- 
able import balance. The Government is determined 
to impose no measures of taxation which might 
impair the prospects of export expansion. In this 
connection the policy is to maintain money and 
credit rates at extremely low levels. London is 
bending every effort to increase the export trade, 
which is now tending to decline as a consequence of 
the depression here and the fall in prices of the 
exports of Great Britain’s chief foreign markets. 
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New capital issues in Great Britain showed a 
considerable revival in February, amounting to 
£19,248 438, against £7,464,872 in January and 
£10,671,858 in February, 1937. Market conditions, 
however, are developing unfavorably for a con- 
tinuation of the movement. Budget uncertainties 
must now tend to subdue the market for gilt-edged 
securities which constituted most of the recent 
capital offerings, while the still doubtful business 
outlook will continue to check industrial issues. 

The British stock index is lower. The ‘Financial 
News” index of 30 industrial stocks based on July 1, 
1935 as 100, on March 3 stood at 89.9, compared 
with 91.7, a week earlier, with 94 a month earlier, 
and with 95.9 at the beginning of the year. This 
compares with 120.1 a year ago. The high record was 
124.9 on Nov. 11,°1936 and the low record was 
41.6 in June, 1932. 

British interests are encouraged by the fact that 
Britain’s price index has been steady for the last 
few weeks. The “Economist” index of commodity 
prices, based on the average of 1927 as 100, stood 
at 75.6 on March 2, against 75.5 on Feb. 16, and 
76.2 at the beginning of January. 

Views on the trade outlook in Great Britain are 
still mixed. However, a recent survey by the Midland 
Bank, while admitting the difficulty of forecasting 
owing to various factors of the situation, arrives at 
the conclusion that it may be doubted whether the 
country has entered a heavy cumulative business 
slump. 

Retail business activity would indicate the im- 
probability of a serious trade recession. The increase 
in circulation of the Bank of England during the 
past few weeks is indicative of more generous spending 
on the part of the people, although there can be no 
doubt that the increase in circulation is due in part 
to hoarding of British notes by foreigners. British 
retail sales in January were the best ever recorded 
for the month, showing an increase of 6.2% over 
January, 1937. For the year ended in January 
there was an increase of 7.6% following one of 5.9% 
in the previous year. Based on 1933 as 100, the 
January index of average daily sales stood at 127, 
compared with only 119 in January, 1937. This 
improvement was general in all parts of the country. 

Open market money rates continue unchanged from 
recent weeks. Call money against bills is in supply at 
144%. Two-, three-, and four-months bills are 
9-16% and six-months bills 19-32%. Gold on offer 
in the London open market continues to rule some- 
what above the American price of $35 an ounce. On 
Saturday last there was on offer £78,000, on Monday 
£254,000, on Tuesday £343,000, on Wednesday 
£240,000, on Thursday £229,000, and on Friday, 
£310,000. 

At the Port of New York the gold movement 
for the week ended March 9, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, MARCH 3-MARCH 9, INCL. 


Chronicle 


Imports Exports 
None None 
Net Change in Gold Earmarked for Foreign Account 


No Change 
Note—The monetary gold stock was affected by a reduction in the 
inactive gold account during the week totaling $2,550,000, representing 
sales of gold to foreign accounts. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
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no imports or exports of the metal or change in gold 


held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 


day changes are our own calculations: 
GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Date— Amount Daily Change 
Nn on on ae eee $1,190,585 ,499 Unchanged 
OS RES SPS ye ae ee eee 1,190,585,499 Unchanged 
SEES STDS mere ae 1,190,585,499 Unchanged 
DTT. uCseadesweoubenaennes 1,188,034 ,654 —$2,550,845 
OT ee See ee 1,188,034 ,654 Unchanged 
II Ts: caetsciasibidharasnin a mdasmensnliail 1,188,034 ,654 Unchanged 

Decrease for the Week Ended Wednesday 
$2,550,845 


Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 


1-32% and a discount of 1-128%. 


The following tables show thé mean London check | 


rate on Paris, the open market gold price, and the 


price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, March §........- 153.92 | Wednesday, March 9._.._. 157.20 
Monday, March 7._...---- 154.56 | Thursday, March 10_____-_ 159.14 
Tuesday, March 8_____---- 155.84 | Friday, March 11...---. 158.06 


a LONDON OPEN MARKET GOLD PRICE 

Saturday, March 5_._.- 139s. 9d. Wednesday, March 9 _139s. 7d. 

Monday, March 7___-_- 139s. 844d. | Thursday, March 10 _139s. 644d. 

Tuesday, March 8___-_- 139s. 74d. | Friday, March 11 _139s. 644d. 

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, March 5.._._.._- $35.00 | Wednesday, March 9._.... $35.00 
Monday, March 7______--- 35.00 | Thursday, March 10____-- 35.00 
Tuesday, March 8._____._. 35.00 | Friday, March 11___.-- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was practically unchanged from 
previous close. Bankers’ sight was $5.01144@ 
$5.01 5-16; dable transfers $5.01 3-16@$5.01 7-16. 
On Monday in dull trading there was less pressure 
on the dollar and consequently a slight recession in 
the pound. The range was $5.00 11-16@$5.01 for 
bankers’ sight and $5.0034@$5.01% for cable trans- 
fers. On Tuesday sterling was inclined to firmness. 
Bankers’ sight was $5.01@$5.01 13-16; cable trans- 
fers $5.01 1-16@$5.02. On Wednesday the pound 
was firm in more active trading. The range was 
$5.0074@$5.0134 for bankers’ sight and $5.01@ 
$5.017¢ for cable transfers. On Thursday sterling 
was steady in dull trading. Bankers’ sight was 
$5.00 15-16@$5.01 5-16; cable transfers $5.01@ 
$5.0124. On Friday the undertone of the pound was 
easier. The range was $5.00 7-16@$5.01 1-16 for 
bankers’ sight and $5.0014@$5.011% for cable trans- 
fers. Closing quotations on Friday were $5.0034 for 
demand and $5.00 13-16 for cable transfers. Com- 
mercial sight bills finished at $5.003¢; 60-day bills at 
$4.99 9-16; 90-day bills at $4.9914; documents for 
payment (60 days) at $4.995¢; and seven-day grain 
bills at $5.0014. Cotton and grain for payment closed 
at $5.0034. 


Continental and Other Foreign Exchange 
HE new crisis in the French franc has long been 
expected. The precarious situation of the French 
Treasury and the franc was apparent long before the 
advent of the first Popular Front Government under 
M. Leon Blum. The present difficulty results from 
the disturbed political situation and it was evident in 
Paris and other Continental centers that M. Chau- 
temps would fail to find support for his proposal to 
govern by decree in order to strengthen the general 
financial position of the country. His failure became 
unmistakable early in the week, and was completely 
obvious on Wednesday, and with his resignation on 
Thursday for all practical purposes the franc suffered 
a collapse. 
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The plight of the franc is perhaps best com- 
prehended by considering the relation of the franc to 
the pound. For a long time before the devaluation of 
the United States dollar the London check rate on 
Paris was frequently quoted around 124 francs to the 
pound. The franc has been steadily declining in 
value for the past 10 years or more with successive 
crises following periods of stability. After the con- 
clusion of the tripartite agreement in September and 
October, 1936, the franc rate was held relatively 
steady, although more or less unfavorable to Paris. 
Such a period was experienced last December when 
the London check rate on Paris ranged between 
147.07 and 147.30 francs to the pound. The more 
francs there are to the pound the lower is the rate, 
that is, the more unfavorable to Paris. The situation 
seemed extremely inauspicious during January, when 
the London rate on Paris ranged between 147.29 and 
155 francs to the pound, a record low against Paris 
and in favor of London. There were a few days of 
jmprovement at the end of January and the mean 
London check rate closed on Jan. 31 at 152.84 
francs. 

Last week from Feb. 26 to March 4 the range was 
between 153.44 and 154.06. On Tuesday, March 8, 
the franc hit a new low of 155.96 frances to the 
pound and there was another sharp break on Wednes- 
day, when the London rate shot up to 157.50. On 
Thursday the range was between 158.93 and 159.50. 

In terms of the dollar the present break may be 
described as follows: Frances were at their highest 
for the week on Saturday last, when they were quoted 
at 3.2554 cents to 3.26. The break was foreshadowed 
on Monday when the low for the day was 3.23%. 
On Tuesday the france broke to 3.21% cents. On 
Wednesday the france broke to 3.18 cents, and on 
Thursday to 3.1514. This was the lowest quotation 
of the france since Oct. 30, 1926, when it was quoted 
at 3.1514 cents. In terms of gold the franc reached a 
record low. In terms of the old dollar of the standard 
obtaining in 1926, it was worth only 1.88 cents, 
whereas its cheapest price in post-war inflation was 
1.9334 cents, reached on July 24, 1926. 

Future francs weakened with the spot rate. On 
March 1 30-day futures were quoted at three points 
discount from the basic cable rate. On March 9 the 
discount rose to six points. Similarly 90-day futures 
were at a discount of 914 points on March 1, which 
widened on March 9 to 13 points. On March 10, 
Secretary of the Treasury Morgenthau expressed the 
hope that the latest French financial and Cabinet 
crisis would have no effect on monetary agreements 
between the United States, France and England. He 
said that it was too early to say whether the tri- 
partite agreement would be affected. 

The Belgian currency has been displaying weakness 
during the past week, partly as a result of the crisis 
in the French franc, but chiefly from political unrest 
in Belgium. The Socialist direction of the Belgian 
Cabinet has undertaken costly reforms and the 
Conservative and Liberal members of the Govern- 
ment are demanding that social legislation be de- 
ferred until more prosperous times. On March 9, 
Finance Minister Henri de Man offered his resigna- 
tion, creating a situation which it was thought might 
result in a Cabinet crisis. He gave ill health as his 
reason for withdrawal, suggesting either a temporary 
or permanent successor. Within a few hours a 
month’s leave of absence was granted by the Cabinet 
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and M. Joseph Merlot, Minister of Public Works, 
was named interim Finance Minister. Reports that 
M. de Man had left the Cabinet permanently 
because of disappointment over a budget deficit were 
refused official confirmation. It would seem that the 
Belgian banking situation is really satisfactory. The 
National Bank’s statement for the week ended 
March 3 showed total gold stock of 3,531,000,000 
belgas, and a ratio of gold to note circulation of 
80.60%, while its ratio of gold to total liabilities 
was 68.71%. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity a Parity This Week 
b Brance (franc)_.....------ 3.92 6.63 3.15% to 3.26 
Belgium (belga)....--__--_- 13.90 16.95 16.89 to 16.95% 
Sete Gs is sie sce 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_.....__- 19.30 32.67 23.18 to 23.24% 
Holland (guilder) .....____- 40.20 68.06 55.82 to 55.97% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 158.06, against 154.06 on Friday of last week. In 
New York sight bills on the French center finished at 
3.17, against 3.2554; cable transfers at 3.17%, 
against 3.255¢. Antwerp belgas closed at 16.8914 
for bankers’ sight bills and at 16.8914 for cable 
transfers, against 16.9534 and 16.9534. Final quota- 
tions for Berlin marks were 40.37 for bankers’ sight 
bills and 40.37 for cable transfers, in comparison with 
40.4414 and 40.45. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2614 and 5.261%. Austrian schillings 
closed at 18.92, against 18.95; exchange on Czecho- 
slovakia at 3.5154, against 3.5154; on Bucharest at 
0.74%, against 0.7414; on Poland at 19.00, against 
19.00; and on Finland at 2.22, against 2.2134. Greek 
exchange closed at 0.92, against 0.92. 

a 

XCHANGE on the countries neutral during the 
war moves in close sympathy with sterling. 
Gold reserves of the Bank of The Netherlands 
increased 20,000,000 guilders during the past week 
to a new high record as of March 7 of 1,455,800,000 
guilders. The increase in the gold stock is due to 
continued purchase of sterling by the control in 
connection with official operations in the exchange 
market. The sterling acquired is converted into gold 
which is then sold to the Central Bank in order to 
replenish the exchange fund’s guilder balances. An 
increase of 14,000,000 guilders is shown in advances, 
carrying the item to 285,400,000 guilders, and prob- 
ably indicates a further pledging of gold with the 
Central Bank by the control as collateral for loans 
of guilders. The non-interest-bearing current accounts 
of the Bank increased to 802,000,000 guilders, a new 
high record. The Bank’s ratio of gold to total sight 
liabilities stands at 81.4%. The strength of the Swiss 
position can be realized when it is stated that the 
ratio of gold to notes stands at 198.65% and the 

ratio of gold to total liabilities at 84.10%. 

Bankers’ sight on Amsterdam finished on Friday at 
55.84, against 55.91 on Friday of last week; cable 
transfers at 55.84, against 55.92; and commercial 
sight bills at 55.80, against 55.8514. Swiss francs 
closed at 23.19 for checks and at 23.19 for cable trans- 
fers, against 23.2014 and 23.2014. Copenhagen 
checks finished at 22.3514 and cable transfers at 
22.3514, against 22.38 and 22.38. Checks on 


Sweden closed at 25.79 and cable transfers at 25.79, 
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against 25.8114 and 25.8114; while checks on Norway 
finished at 25.1614 and cable transfers at 25.1614, 
against 25.19 and 25.19. 
—~o— 
XCHANGE on the South American countries 
presents no new features from those of recent 
weeks. The Central Bank of Argentina in a report 
just issued states that no depreciation in the official 
market for the Argentine peso is contemplated. 
Such a move, the Bank’s. report states, would be 
inadvisable for Argentine economy because it would 
cause a corresponding increase in the cost of living, 
whereas the free market, which recently was lowered, 
exercises a very small influence. 

The Central Bank in its report discussed the recent 
depreciation of the peso and stressed that it has no 
bearing on fundamental overseas transactions such as 
debt service. The disequilibrium in the free market 
observed in December, the Bank explained, was 
subsequently much accentuated. During January, 
the Bank sold 56,700,000 pesos of its official exchange 
in the free market because the offerings in the free 
market were only 30,400,000 pesos, compared with a 
demand of 87,300,000 pesos. In view of the con- 
traction of the Bank’s reserves of devisen intended 
for free market use, it was decided to allow the free 
market to find its own level. During February the 
offerings in the free market increased to 67,800,000 
pesos against a demand for 71,700,000 pesos, thus 
reducing the deficit to only 3,900,000 pesos. 

“Argentina’s fundamental overseas transactions” 
the report of the Central Bank states, “are absolutely 
independent of the influence of the free market. The 
official market obtains 90% of the export exchange 
and pays all the public debt services as well as 83% 
of the exchange on imports. However, the creation 
of the free market had a good effect in preventing the 
bootlegging of exchange and it has operated as a 
safety valve for the exchange market.” 

Argentine paper pesos closed on Friday, official 
quotations, at 33.38 for bankers’ sight bills, against 
33.43 on Friday of last week; cable transfers at 33.38, 
against 33.43. The unofficial or free market close 
was 25.90, against 26.25@26.30. Brazilian milreis 
are quoted at 5.90@5.95 (official), against 5.90@ 
5.95. Chilean exchange is quoted at 5.19 (official), 
against 5.19. Peru is nominally quoted at 24.40, 
against 2414. 

XCHANGE on the Far Eastern countries moves 
in close sympathy with sterling. Tokio dis- 
patches on March 8 stated that Japanese bankers 
have decided to grant a credit of 100,000,000 yen 
as an exchange fund to the newly formed Federal 
Reserve Bank of China, which was supposed to have 
opened for business on March 10. This is the bank 
recently organized by Japanese interests for the 
conquered districts of north China. 

Closing quotations for yen checks yesterday were 
28.89, against 29.01 on Friday of last week. Hong- 
kong closed at 31.40@314, against 31 7-16@31 9-16; 
Shanghai at 29.60@2934, against 2934@29 31-32; 
Manila at 497%, against 49.85; Singapore at 5814, 
against 58.80; Bombay at 37.84, against 37.87; and 
Calcutta at 37.84, against 37.87. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


























four years: 
Banks of— 1938 | 1937 | 1936 1935 1934 
£ £ £ £ £ 

England...| 327,232,248| 314,574,231} 201,357,414) 193,005,258) 192,020,920 
France ....| 293,720,217| 347,628,740) 527,564,812) 660,958,252) 591,845,555 
Germany b 2,521,900 2,441,000) 2,573,700 2,938,800 14,691,350 
GR wane « ©87,323,000| ©87,323,000 90,134,000 90,745,000 90,472,000 
Italy - - -- a25,232,000| a42,575,000 42,575,000 62,973,000 76,806 ,000 
Netherlands| 119,652,000 73.215,000 56,689,000 67,547,000 66,016,000 
Nat. Belg 99,931,000} 105,436,000 95,959,000 72,310,000 77,543,000 
Switzerland 75,641,000 83,516,000 47,962,000 67,241,000 67,549,000 
Sweden -- - - 26,275,000 25,585,000 23,875,000 16,003,000 14,584,000 
Denmark - - 6,543,000 6,550,000 6,554,000 7,395,000 7,398,000 
Norway - - - 7,515,000 6,603 ,000 6,602,000 6,852,000 6,574,000 
Total week _|1,074,586,365)|1,095,443,971/1,101,835,926]1,248,058,310/1,205,499,825 
Prev. week _}1,073,971,664\1,095,265,327! 1,099,659,008!1,245,117,677!1,207,682,827 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure abailable. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 frances to £1. 





Departmental Reorganization and 
Executive Autocracy 


The Byrnes bill for the reorganization of the Fed- 
eral executive departments, debate on which began 
in the Senate on Feb. 28 and has continued to oc- 
cupy most of the time of the Senate since, is a much 
amended form of a bill originally prepared to give 
effect to the demand for departmental reorganiza- 
tion which President Roosevelt laid before Congress 
in January, 1937. The discussion which has gone 
on in committee and elsewhere in the interval has 
had the effect of ridding the original proposal of 
some of its worst features, notably one which would 
have allowed the President to merge the Interstate 
Commerce Commission, the Federal Trade Commis- 
sion, the Securities and Exchange Commission, and 
other agencies whose functions have a judicial as 
well as an administrative character in one or other 
of the existing Cabinet departments. The essential 
principles of the original proposal, however, remain 
not only to threaten the control of Congress over 
the administrative agencies which it has created, 
but to give to the President an authority over such 
agencies and their expenditures of public funds as 
would rival that possessed by any European dic- 
tator. 

The ostensible purposes of the bill are set forth 
in the appealing phraseology which has become cus- 
tomary in New Deal proposals. The purposes of re- 
organization, the bill declares, are “(a) to reduce 
expenditures to the fullest extent consistent with 
the efficient operation of the Government, (b) to 
increase the efficiency of the operations of the Gov- 
ernment to the fullest extent practicable within the 
revenues, (c) to group, coordinate, consolidate, re- 
organize and segregate agencies and functions of 
the Government, or any part thereof, as nearly as 
may be according to major purposes, (d) to reduce 
the number of such agencies by regrouping or con- 
solidating those having similar functions under a 
single head, and by abolishing such agencies or such 
functions, or any part thereof, as may not be neces- 
sary for the efficient conduct of the Government, 
and (e) to eliminate overlapping and duplication of 
effort.” 

If the proposed legislation would do all these 
things and no others, and do them as they should 
be done, it might be welcomed as a helpful move 
in the direction of administrative economy and ef- 
ficiency. There are a great many administrative 
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boards, including most of those that have multiplied 
so portentously under the New Deal, that ought to 
be abolished, and those that were left might well be 
subjected to intelligent reorganization and consoli- 
dation. An examination of the Byrnes bill, however, 
shows that it not only would fail to insure the ad- 
ministrative and financial benefits which the high- 
sounding declaration of purposes sets out, but that 
it would introduce into the administrative organiza- 
tion evils in the highest degree mischievous and fi- 
nancially demoralizing. A review of some of the 
major criticisms which the searching debate in the 
Senate has brought out will show what is in store 
for Federal administration if the bill, in its present 
form, becomes a law. 

First, as to the powers to be conferred upon the 
President. The bill provides that “whenever the 
President, after investigation, shall find and de- 
clare that any transfer, retransfer, regrouping, co- 
ordination, consolidation, reorganization, segrega- 
tion or abolition of the whole or any part of any 
agency, or the functions thereof, is necessary to ac- 
complish the purposes” set forth in the proposed 
Act, “he may, by Executive order,” subject to cer- 
tain limitations, “abolish the whole or any part of 
any agency or the functions thereof.” He may not, 
however, “create or establish any new agency to 
exercise any functions which are not expressly au- 
thorized by law in force on the date of enactment” 
of the Act. On the other hand, any determination 
by the President that an office or position is “policy 
determining” is to be final, the power to make such 
determination expiring on June 30, 1940. Senator 
Byrd of Virginia has pointed out that the bill would 
not only give the President power to abolish govern- 
mental agencies, establish new ones, and rename 
others, but also the power “to change the policies of 
government, in whole or in part, as adopted by Con- 
gress.” He could not abolish one of the Executive 
Departments, but he could, the Senator declared, 
transfer 99% of its functions to another depart- 
ment, “disrupt and dismantle it and leave a mere 
shell of a department remaining.” With no require- 
ment that the Executive orders directing the 
changes, although submitted to Congress for its in- 
formation, should be ratified by Congress, “what we 
are doing in this bill,” he insisted, “is surrendering, 
for a period until July 1, 1940, the majority rule of 
Congress, not only over the administrative duties of 
government but also over the policies and functions 
of government.” 

The criticism is fundamental. Doubtless the task 
of reorganizing the department services could be 
performed more expeditiously by the President than 
it would be likely to be by Congress after prolonged 
debate, but there is sound reason why the results, 
if the work is entrusted to the President, should be 
submitted to Congress for approval before the 
changes can become effective. The fact that existing 
Cabinet departments cannot be eliminated or new 
ones created without Congressional authorization, 
or that administrative agencies which exercise 
quasi-judicial functions would not be merged with 
other agencies is not enough. There is still left a 
vast field, greatly extended by the multiplication of 
boards and bureaus under the New Deal,*in which 
Mr. Roosevelt could do as he pleased. There seems 
also to be doubt whether Congress, having cre- 
ated the administrative agencies, would not be 
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guilty of an unconstitutiona! delegation of legisla- 
tive power if it conferred upou the President all the 
authority which the bill at this point proposes to 
grant. 

The bill further proposes to get rid of the office 
of Comptroller General, created by Congress as a 
proper and necessary check on the expenditure of 
public money, transfer the important function of 
“pre-audit” to the Budget Bureau, and set up a gen- 
eral auditing agency which would act on expendi- 
tures only after they were made. It is well known 
that Mr. Roosevelt was extremely hostile to the for- 
mer Comptroller General, General McCarl, and the 
pages of the “Congressional Record” are heavily 
loaded with attacks on General McCarl for his 
alleged unwarranted interference with departmental 
acts and policies; yet on March 3 it became known 
that the Acting Comptroller General had submitted 
to Vice-President Garner and Speaker Bankhead a 
report in which some 100 examples were given of 
alleged “illegal contracts and expenditures” by vari- 
ous ‘government agencies, and on March 4 the same 
official charged that the Treasury Department had 
“steadfastly refused” to observe certain legal re- 
quirements regarding outstanding checks. No one 
appears to deny that increased control by the Presi- 
dent of departmental expenditures is one of the 
prime reasons for the legislation now demanded, 
and the extraordinary report of Messrs. Merriam, 
Gulick and Brownlow, made at Mr. Roosevelt’s re- 
quest, which inspired the reorganization bill empha- 
sized the alleged need of such control. If there was 
ever a time when a “watch-dog of the Treasury” was 
needed, that time is now, but there will be no such 
guardian as there has been if the Byrnes bill be- 
comes law. 

As a further step toward Executive autocracy, 
the bill proposes to do away with the present Civil 
Service Commission of three members and substi- 
tute therefor a single administrator. The efforts of 
the Commission, badly overworked and ill-supported 
financially by Congress, to build up a competent 
and nonpartisan civil service have been repeatedly 
offset, in New Deal legislation, by wholesale exemp- 
tions of Federal employees from civil service re- 
quirements, and the substitution of a single admin- 
istrator, appointed by the President and responsible 
to him, might impair the integrity of the civil service 
system. Senator Walsh of Massachusetts, in one 
of the ablest speeches of his career, clearly showed 
the almost insuperable difficulties, as a matter of 
routine administration, which the proposed change 
would entail and the dangers to which the merit 
system of appointment and promotion would be ex- 
posed, but the Commission is marked for extinction 
in the Byrnes bill. 

The outlook for economy which the Byrnes bill 
puts in the forefront of its declaration of purposes 
finds no encouragement in the bill itself. Nothing 
in the bill requires the abolition of any existing Fed- 
eral agency, and a wholesale reorganization or con- 
solidation would not necessarily rid the Federal 
pay roll of a single one of its more than 800,000 em- 
ployees. The way to economize, as opponents of the 
measure have pointed out, is to abolish the unneces- 
sary bureaus and boards with which the administra- 
tive service has been saddled, but the bill carries 
no such common sense requirement. There is little 
reason indeed to expect that Mr. Roosevelt, with 
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Congressional elections approaching and a presi- 
dential election not far off, would go very far in de- 
mobilizing the army of Federal office-holders of 
whose political activities more than one member of 
Congress is well aware, or that the slight savings 
that might be effected would make any appreciable 
dent in the aggregate of Federal expenditures. 

The Byrnes bill, like a number of other measures 
which recent Congresses have had before them, con- 
tains provisions both good and bad. The trouble is 
that the needed reorganization which the bill proposes 
is mixed with provisions which will not only accom- 
plish no good or useful purpose, but will, if enacted, 
deprive Congress still further of its rightful control 
over Government business and make it still more 
subservient to the President. Unless the outspoken 
and vigorous opposition which the bill is meeting 
with in the Senate succeeds in forcing a thorough- 
going revision of the bill and the elimination of its 
highly objectionable features, the reorganization 
that is to be authorized will vastly widen the range 
of Executive dictatorship and give to the President 
a control of the Federal administrative system 
which no President ought ever to have. The finan- 
cial changes which the bill makes possible are alone 
enough to condemn it. 
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The Increase in Freight Rates 


Railroad revenues have been continuously insuf- 
ficient since before the return of the properties to 
their owners eighteen years ago. The political man- 
agement established under Federal control pre- 
ferred, eight months before the Presidential elec- 
tion of 1920, delivering a system barely earning its 
operating expenses and taxes to taking the courage- 
ous, and it was feared unpopular, steps necessary 
to restoration of reasonable relationships between 
wages and material costs on the one hand, and 
freight and passenger receipts upon the other. Co- 
incident with the surrender of the railroads by 
President Wilson’s Administration, Congress en- 
acted an elaborate revision of the entire scheme of 
governmental control, its action being widely ac- 
claimed as amounting to a genuine amelioration 
and liberalization of a supervision which, it was 
conceded, had been proved by experience to be intol- 
erably one-sided and unbearably opressive. Great 
things were expected from the Transportation 
Act of 1920, which with very few substantial modi- 
fications is still in effect, but it is impossible to 
say that any of them, even the least, has been re- 
alized. Looking at the matter in the light of sub- 
sequent history, it is plain that there was then no 
relaxation of the rigors of regulation, either in prin- 
ciple or in practice, and that in all respects the 
weight of external and frequently unsympathetic 
authority has borne more heavily upon the railroad 
industry with every ensuing year. It is true that 
material advances in passenger and freight rates 
were officially sanctioned during the summer of 
1920, but a large portion of this benefit was with- 
drawn by the totally unwarranted reductions of 
1922, and, for the rest, the progressive “whittling 
away” of rates by official action has proceeded quite 
without interruption. Nor can the blanket and un- 
discriminating enforcement of a reduction in the 
rates charged as coach fares, which made no ac- 
count of local and particular conditions anywhere, 
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but assumed that the volume of travel was every- 
where a mere reflection of the fares exacted, be dis- 
regarded. 

Now, dealing with an application filed more than 
four months ago, which asked for 15% greater gross 
revenues, the increase proposed to amount to $517,- 
000,000, the Interstate Commerce Commission sus- 
tains all the railroads’ contentions as to the inade- 
quacy of the present rates and the resulting reve- 
nues and authorizes increases of one-third the 
amount applied for. It is an improvident and in- 
sufficient gesture and a timid and disappointing 
non sequitur. As usual in such cases, the authori- 
zation is accompanied by a series of opinions which 
disclose the fact that there is little or no agreement 
among the eleven members of the Commission, 
either upon the principles involved or regarding the 
probable consequences of its action. Also as usual, 
most of the Commissioners underestimate the reve- 
nue necessities of the carriers and overestimate the 
permitted addition to the gross income. 

Estimates of the gross annual benefit from the 
new rates, which may go into effect on ten days’ 
notice, vary from $187,000,000, assumed by the rail- 
roads, to $270,000,000, stated by the Commission. 
At any rate, it is evident that the regulative agency 
has authoritatively determined that the railroads, 
in sound economics, in law, and in morals, ought to 
receive at least $270,000,000 yearly more than they 
could receive with any volume of traffic movement 
that is at all currently possible. They ought to have 
that additional revenue in the future, they ought to 
have had it when testimony upon their application 
was heard and the record made upon which the deci- 
sion was rendered, they ought to have had it when 
their application was filed. These truths are im- 
plicit in the decision of the Commission. Charge, 
then, to the regulative system that is embodied in 
the present Interstate Commerce Act and in the 
manner in which that Act is administered by the 
Commission, the fact that for four months, one- 
third of a year, the railroads have not been allowed 
to earn what the Commission concedes they ought to 
have been allowed toearn. That is, to date the rail- 
roads have been deprived, by the action of Congress 
and the Commission, of something more than $90,- 
000,000 to which they were plainly and fully en- 
titled. Of course, more millions will be added to 
this large and irremediable loss before the elaborate 
mechanism of establishing new rate-schedules, un- 
der the statute and the regulations, can be satisfied 
and the permitted advances put actually into oper- 
ation. Several months ago, the “Chronicle” sug- 
gested the importance of casting a balance sheet 
on which the debits and credits of railroad regula- 
tion, as practiced in this country, could be set up 
and exhibited and the balance of advantage or dis- 
advantage revealed. Here, for the debit side of such 
an account, is an item of magnitude and impor- 
tance. It is merely one of many that are regularly 
recurrent and actually ponderable. 

President Roosevelt, without concealing his dis- 
satisfaction with the sluggish processes of adminis- 
trative regulation, has awaited this decision before 
fixing a date for his conference upon the condition 
and needs of the railroad industry that, it has been 
announced, will be held some day next week. Unfor- 
tunately, and most characteristically, only one of 
those summoned to that conference has ever had 
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experience in railroad management, or responsibil- 
ity anywhere for the consequences of an annual in- 
come account of greater scope than that of an ordi- 
nary household budget. Nevertheless, it is at least 
moderately encouraging that the President realizes 
the instability of existing conditions and the urgent 
need for modifications in the controlling statutes. 
It is to be hoped that real consideration will be 
given to some changes that are in the direction of 
genuine relaxation of the super-imposed controls 
which have so nearly destroyed railroad initiative 
and have so hampered the managements that even 
the simplest expedients of progressive adaptation 
to the rapidly changing demands of a most dynamic 
industrial order have been almost completely stifled 
in their inception or frustrated in attempted execu- 
tion. 

One of the concomitant evils of commission regu- 
lation, apparent from its earliest beginnings, has 
been that the regulative agencies, for their own 
preservation and perpetuation, have inevitably be- 
come protagonists of the system, and invariably 
find some way by which they can turn every failure 
of their own, or of the system, into an argument for 
attempting something still more drastic and for 
strengthening the shackles which bind the regulated 
industry. Over and over, precisely this has hap- 
pened. Unless guarded against it will happen again. 
Probably none among those invited to next week’s 
conference, except the former President of the Union 
Pacific Railroad, will enter it without one or more 
elaborate devices of additional regulation that he 
will seek to have accepted by the others and at- 
tempt to have grafted upon the existing system. 
If we might suggest a procedure to the President, 
it would be to call upon each of the conferees for 
recommendations as to features of regulation that 
ought to be abandoned and the points at which the 
retained elements of control should be relaxed and 
made more elastic. If something practical in these 
directions could emerge from the discussion there 
might be hope for the great and essential industry 
so long hamstrung by ill-advised and inimical legis- 
lation. 








The Price of a Four-Power Pact 


One does not often find a more complex political 
situation than that in which the negotiations be- 
tween London, Rome and Berlin, which began for- 
mally this week, have been launched. It is the hope 
of the British Prime Minister, Neville Chamberlain, 
that the negotiations may ultimately produce a 
four-Power pact, to which France will be a party, 
which will insure peace in Europe, but before that 
point can be reached he must, if possible, settle a 
number of differences with Italy, and another set 
of differences with Germany, which do not neces- 
sarily imply a more general agreement. In doing 
this, moreover, he must continue to champion de- 
mocracy against principles and methods of govern- 
ment which the great majority of the British people 
repudiate, and accept the promise of heads of States 
in whose good faith the British have little confi- 
dence. He must go on, also, with his rearmament 
program notwithstanding that an agreement that 
will avert war is the great objective that he has in 
mind, and he must act throughout with an eye to 
the effect of his decisions upon public opinion in 
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the British Dominions and in other countries with 
which friendly relations are, if possible, to be pre- 
served. 

There are some interesting indications of the dif- 
ficulty of carrying water on both shoulders in the 
speech which Mr. Chamberlain delivered in the 
House of Commons on Monday. The cornerstone of 
a defense. policy, he told the House, “must be the 
security of the United Kingdom.” With that must 
go the preservation of the trade routes “on which 
we depend to obtain food and raw materials,” “the 
defense of British territories overseas from attack, 
whether by sea, land or air,” and “cooperation in 
defense of the territories of any allies we might 
have in case of war.” Nevertheless “I want to make 
known,” he continued, “that our desire for peace 
does not signify willingness to purchase peace today 
at the price of peace hereafter. Nor can we abrogate 
our moral responsibility to our own people or to 
humanity in general. We cannot divest ourselves 
of our interest in world peace nor incidents which 
begin in a limited area if they should prove to be 
the starting point of a general conflagration.” 

From these observations Mr. Chamberlain turned 
suddenly to the League of Nations, and on that sub- 
ject his remarks blew both hot and cold. “I claim,” 
he declared, “I am a better friend of the League 
than some of those who speak for it. The League 
today is mutilated. It is halt and lame, and those 
who, like me, do their best to build it up afresh to 
be a real world League which can protect the weak 
and limit the powers of the strong are furthering 
it better than those who would attempt to put on it 
in its present state tasks which are manifestly be- 
yond its strength.” He challenged the Opposition to 
say “what small country in Europe today, if it be 
threatened by a larger one, could safely rely on the 
League alone to be protected against invasion. There 
can be only one honest answer, and that is: None. 

The ideals of the League are grand, mag- 
nificent, and I shall never believe they are not ulti- 
mately attainable. But we shall not bring them 
nearer by pretending to ourselves that they are 
within our grasp, because it will require very long, 
persistent effort before they can be achieved.” 

Addressing himself finally to those of the Opposi- 
tion who charged him “with having a bias toward 
dictators” because his Government would not “take 
sides with the party they favor in Spain,” he de- 
clared that “I have to deal with a world in which 
dictators exist. I have no interest in other systems 
of government except in so far as they react upon 
other countries. I have no bias in favor of Nazism, 
Fascism or Bolshevism, because all of them seem 
to me to be inconsistent with what has become to me 
the root of my political creed—individual liberty. 
‘ For the preservation of democracy, which 
means preservation of our liberty, I would fight, 
myself, and I believe the people of this country 
would fight.” 

As between an understanding with Germany and 
an understanding with Italy, it would be hard to 
say which, for Great Britain, is the more important. 
Unless Italy is willing to withdraw its forces from 
Spain and cease extending aid to General Franco, 
there is no hope of effecting a general withdrawal 
of foreign troops from Spain and enforcing a policy 
of non-intervention, but an agreement with Italy is 
also vital in regard to the freedom of the Mediter- 
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ranean and the Suez Canal, Italian expansion in 
North Africa, and interference with British rights 
or claims in Palestine and the Arabian peninsular. 
With Germany the differences, or perhaps one 
should say the anxieties, concern future relations 
between Germany and Austria, the announced in- 
tention of Chancellor Hitler to extend protection 
and political influence over the German minorities 
in Eastern Europe, and the demand for a restora- 
tion of German colonies. There is a further contrast 
between the two countries in that while Italy’s im- 
perial ambitions, if they contemplate territorial ex- 
pansion, can apparently be furthered only by war 
(the British recognition of the Ethiopian conquest 
would seem to be a foregone conclusion), there is 
no likelihood that Germany’s expansion in Eastern 
Europe will be resisted if it is accomplished without 
war. 

The German negotiations have started off so 
badly as to make it doubtful whether they can be 
continued. Fear of hostile popular demonstrations 
led to extraordinary preparations to protect the 
German Foreign Minister, Herr Ribbentrop, on his 
arrival at London and during his visits to the For- 
eign Office. Chancellor Schuschnigg’s announce- 
ment of a plebiscite, to be held on Sunday, at which 
the attitude of his government toward Austrian in- 
dependence would presumably be endorsed or con- 
demned, has thrown Austria into an uproar and led 
to reported intervention by German troops. The sit- 
uation was grave enough to lead Foreign Minister 
Ribbentrop to interrupt his talks with Lord Hali- 
fax, British Foreign Secretary, and hasten back 
to Germany, while Italy has been dragged into the 
picture by rumors that the plebescite was not de- 
cided upon without previous consultation with 
Rome. The longer the Austrian imbroglio continues, 
the deeper will become the mystery regarding the un- 
derstanding which Hitler and Schuschnigg were re- 
ported to have reached. In the light of the pro- 
nouncements made and the violent incidents that 
have occurred since the famous meeting at Berchtes- 
gaden, an Anglo-German agreement would appear 
to have received a serious setback. 

There is reason for suspecting that, back of any 
willingness that Italy and Germany may show to 
adjust their political differences with Great Brit- 
ain, both governments have been anxious to put 
themselves in a position to secure British loans. In 
neither country is the financial situation good. 
Armament expenditures press heavily upon the 
national resources, national economic policies have 
restricted foreign trade, the exchange situation is a 
hindrance to commerce, and the food supply is an 
occasion of anxiety. There is little doubt that, if 
political differences were adjusted and fear of immi- 
nent war was allayed, the British capital market 
could be induced to look with favor upon German 
and Italian loans. The greatest obstacle is the 
difficulty of insuring that the proceeds of a loan 
would not in fact be used for rearmament purposes, 
or for other purposes that would make the life of a 
political agreement precarious. The reported mili- 
tary events in Austria will hardly tend to allay 
British fears. 

There remains the problem of France. The fall of 
the Chautemps Government had been so clearly fore- 
seen that the resignation of the Ministry on Thurs- 
day occasioned little surprise. There is no reason to 
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expect, however, that any Ministry that former Pre- 
mier Leon Blum may form, if he succeeds in forming 
one, will be any more stable. The decline of the 
franc to a record low point merely brings nearer 
the financial crisis which France, burdened with 
debt and a ruinously costly program of socializa- 
tion, has long been preparing for itself. British and 
American support for the france cannot go on in- 
definitely, and even a material restriction of sup- 
port would almost certainly bring a financial and 
credit collapse. In any four-Power agreement that 
Mr. Chamberlain may succeed in making, France 
will obviously be the weakest member, and it will 
continue to occupy that position until a conserva- 
tive reaction calls a halt in political and economic 
radicalism, and a Ministry appears that is strong 
enough to undertake the hard task of setting France 
again on its feet. 

Mr. Chamberlain’s apostrophe to liberty, in his 
speech in the House of Commons on Monday, may 
not, it is to be feared, turn out to have included en- 
tire freedom of the press. In a remarkable dispatch 
from London, on Tuesday, the correspondent of the 
New York “Times” gave an ominous forecast of a 
possible yielding to Hitler’s demand for a curb on 
press attacks upon Germany. “Already,” the corre- 
spondent wrote, “the Government is doing its ut- 
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most to discourage public discussion of interna- 
tional affairs by shutting down on the normal 
sources of news in Downing Street and at West- 
minster. The usual channels of official information 
have dried up in the past two or three weeks. The 
contacts that used to be so valuable to newspaper 
men have all but vanished.” “The Government 
pledged itself only yesterday,” he said elsewhere in 
his dispatch, “not to enforce a censorship upon the 
free British press, but it would require only a dis- 
creet word from the Cabinet to the newspaper pub- 
lishers for the powerful pro-Government newspapers 
to soft-pedal their criticisms of Germany. One 
would never know there had been any pressure; the 
Government would strenuously deny the existence 
of any censorship, and the newspapers would boast 
of their ‘self-restraint.’ This is the way the thing 
has been done in present-day Britain and it can be 
done again at any time.” The resentment of Italy 
at British newspaper criticism is, of course, quite as 
great as that of Germany. If secret diplomacy, 
joined to an effective muzzling of the press, is a part 
of the price which the Chamberlain Government is 
prepared to pay for the temporary settlement of 
some of its international difficulties, the Opposition 
will have been given a weapon more potent than 
any it has had for many a day. 








Gross and Net Earnings of United States Railroads for the Month of January 


With the decision by the Interstate Commerce 
Commission, Tuesday, on the freight rate increase 
application, new factors enter the railroad situa- 
tion. It would hardly appear, however, that ade- 
quate relief has been granted the hard-pressed 
transportation industry, and any further measures 
to be taken may prove of equal significance with 
the modest increase of rates. The need for improve- 
ment could hardly be greater. We present here- 
with the financial statistics of railroad operations 
for the month of January, and a mere glance indi- 
cates that the freight rate increases now granted 
will not suffice to remedy the deterioration that has 
taken place in this vital sphere. Already there is 
talk of moves to reduce wages, and any action along 
that line would be sensible and merely in accord 
with simple requirements. It is now evident that a 
grave mistake was made when the wages of rail- 
road employees were increased last year over and 
above even the 1929 levels. Fresh studies of the 
carrier difficulties are said to impend in Adminis- 
tration circles, but those familiar with the history 
of governmental intervention and regulation will 
question whether real progress is to be expected 
from such sources. 

It remains true, on the other hand, that a step 
in the right direction was taken by the ICC in the 
decision handed down late Tuesday. This ruling, 
of which the significant details are presented else- 
where in this issue, provides for advances on many 
products ranging from 5% to 10%, with modifica- 
tions for the increases granted on certain items last 
year. Estimates of the gains to be realized by the 
carriers vary widely, for the main factor of the 
amount of freight to be tendered the railroads 
naturally must remain uncertain and subject to 
individual ideas and forecasts. It would seem that 
something like $200,000,000 of additional revenues 
a year can be expected from the increases, which 





is considerably less than half of what was asked in 
the application for a general advance of rates by 
15%. Commissioner Charles D. Mahaffie presented 
a dissenting opinion to the effect that the rate 
increases granted are insufficient. No ruling was 
issued on the application of Eastern railroads for 
permission to raise passenger fare rates to 214c. a 
mile from 2c. 

Our tabulation of gross and net earnings shows 
a decline in January as against the same month of 
last year that reflects fully the devastation wrought 
in the national economic sphere by over-regulation, 
punitive taxation and other hazards and obstacles 
set up by the Administration. The comparison is 
extremely unfavorable, even though the business of 
railroading was generally free last January from 
such seriously adverse factors as the floods which 
swept the Ohio Valley in January, 1937. Gross 
earnings in January, 1938, amounted only to $278,- 
751,313 against $330,959,558 in January of 1937, a 
decrease of no less than $52,208,245, or 15.77%. 
Operating expenses show a modest drop, largely 
because the flood burden occasioned extraordinary 
outlays in January of last year. Net earnings fell 
to $46,633,380 last January from $77,971,930 in 
January, 1937, a fall of $31,338,550, or 40.19%. All 
sections and areas of the country were affected, and 
this makes it additionally clear that the problem 
is a national one and should be treated on that 
basis. We present the comparison in tabular form: 





Month of January— 1938 1937 Inc. (+) or Dec. (—) 
Mileage of 140 roads_.-_----- 235,422 236,041 —619 0.26% 
Gross earnings . _...-..----- $278,751,313 $330,959,558 —$52,208,245 15.77% 
Operating expenses - -----_-- 232,117,933 252,987,628 —20,869,695 8.24% 
Ratio of expenses to earnings_ 83.27% 76.44% 

Net earnings. -.......-...- $46,633,380 $77,971,930 —$31,338,550 40.19% 


The business factors underlying this adverse 
tendency are drastically unfavorable, as is well 
known. In order to indicate in a simplified form 
the measure of trade activity in relation to its bear- 
ing on the revenues of the railroads during the 
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month under review we have brought together in 
the table we give below figures relating to activity 
in the more important basic industries, together 
with those pertaining to grain, cotton and livestock 
receipts and revenue freight car loadings, for the 
month of January, 1938, as compared with the same 
month in 1937, 1936, 1932 and 1929. On examina- 
tion, it will be readily seen that the output of all 
the industries covered, with the exception of Penn- 
sylvania anthracite coal (which was on an increased 
scale) was greatly reduced from January, 1937, the 
decrease in the case of steel production having been 
particularly severe, reaching (according to the 
figures compiled by the American Iron and Steel 
Institute) no less than 63%. Receipts of the dif- 
ferent farm products were for the most part greatly 
increased over 1937, due to the recent large harvests. 








January 1938 1937 1936 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &c.).a_- 210,450 379,603 363,942 119,344 401.037 
Building ($000): 
Constr. contr. awarded b 195,472 242,715 214,793 84,798 409,968 


Coal (net tons): 
Bituminous_c-_-..----- 30,173,000) 40,940,000) 39,330,000) 27,892 ,000/ 52,140,000 
Pa. anthracite_d------- 4,790,000; 4,025,000] 5,333,000) 3,897,000] 7,337,000 


Freight Traffic: 
Car loadings, all (cars) _e 
Cotton receipts. South- 


12,256,423) x2,714,449|x2,352,663)x2,266,771/"3,571,455 

















ern ports (bales) -f- -- 518,772 312,134 410,916] 1,200,877 735,209 
Livestock receipts #: 
Chicago (cars) - - ----- 10,224 8,810 8,442 17,362 25,236 
Kansas City (cars) - -- 3,787 4,034 3,295 5,825 9,087 
Omaha (cars) - - ------ 2,270 1,906 2,076 5,478 7,272 
Western flour and grain 
receipts h: 
Flour (000 barrels) - - - x1,487 x1,737 x1,279 «1,438 x1,886 
Wheat (000 bushels) - - x10,238 «7,349 x9,478 x16,046 x18,905 
Corn (000 bushels) - - - x32,247 x12,302 x13,001 «9,514 x34,776 
Oats (000 bushels) - - - 25,252 x4,422 x5,064 x4,033 x8,514 
Barley (000 bushels) - - x8,553 x3,761 16,086 41,612 13,460 
Rye (000 bushels) - - -- x1,337 x987 x1,429 x372 x944 
Iron & Steel (gross tons): 
Pig iron production_k__| 1,429,085) 3,211,500] 2,025,885 972,784| 3,442,370 
Steel ingot production.1| 1,732,266) 4,724,894) 3,045,946) 1,459,450] 4,490,354 
Lumber (000 cubic feet): 
Production_m_-.-_--.---- x517,798| 669,718} x740,568| x375,909)x1,318,759 
Shipments. m__--------- x633,163) x783,159| %761,261| x537,103|x1,306,018 
Orders received_m __ - -- x698,496! x927,703\ 863,862! x546,2261x1,445,110 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.’’ 1! American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). x Four weeks. 


In view of what has been said above, it is no sur- 
prise to find that when the figures of earnings of 
the separate roads and systems are scrutinized the 
lists of roads reporting losses in excess of $100,000, 
in both the case of the gross earnings and of the net 
earnings, are very long (totaling 59 roads in the 
former and 58 roads in the latter), and embrace 
roads and systems of all classes and in every part 
of the country. Only two roads are able to report 
increases in both gross and net alike in excess of 
$100,000, and even then the gains are for very small 
amounts, and but one road is able to record a gain 
in the case of the net of substantial amount. In the 
following table we show all changes for the separate 
roads and systems in amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY, 1938 





Increase Decrease 
Bangor & Aroostook.... $156,204/ Elgin Joliet & Eastern... $861,022 
Mobile & Ohio_.-_...--- 129 ,262| Great Northern__..._-- 859,453 
—_—_—_—_——_| Northern Pacific... .--- 850,584 
Total (2 roads)_.....- $285,466|N Y Chicago & St Louis_ 842,495 
Chic Milw § St Paul & Pac 823 ,053 
Decrease | Wabash......-.....-..-. 762,451 
P Is od geaien ss sats $9,358,496 | Boston & Maine__-___-_-- 683 ,436 
New York Central____-_- a5,516,054| St L & San Fran (2 “ape 666 ,408 
Southern Pacific (2 rds). 3,759,966} Atlantic Coast Line. - ~~. 623 ,838 
Baltimore & Naxee Bareses 2.974,668 | Chesapeake & Ohio ee 620,524 
bis nbs eines 1,920,798 | Wheeling & Lake Erie-_-- 547,898 
Atch Top & Santa Fe... 837, Bessemer & Lake Erie- - - 539,135 
Norfolk & Western.-.--.- 1,834,725| Del Lack & Western- --- 531,171 
Erie (2 re We) Soares 402, Chi & North Western 516,624 
ETS ae 1,167,299 | Lehigh Valley...--.---- 464,374 
cece & Lake Erie. 1,103,826|Grand _ 415,301 
IES AS PAA 1,064,914 | Seaboard Air Line------ 409,713 
Chicago, atiteacaao-- ‘Cael Wenme Magna. S40 0st 

aryland....- ’ 

icago Bt H & y A — sha 895.059! Pere Marquette_..___.- 332,984 
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Decrease Decrease 
Delaware & Hudson.... $317,995|Cin N O & Texas Pacific. $151,371 
Western Pacific. _..._-- 257 887 ac R I & Pac (2 rds)_-_ 149,345 
Detroit Toledo & Ironton 243 ,.984| Milw St P & 8 S Marie__ 36,582 

exas & Pacific......-.- 227 ,186 | Louisville & Nashville___ a 
St Louis Southwestern- - 215,523 | Denver & Salt ae 129,422 
Monongahela--.-_.....-- 212,906| Richm Fred & Potomac. 125,815 
Central of Georgia --.--- Bas EE a ceo dégb eb ene ee 651 
Chic & Eastern I[llinois-- 193 ,962| Pittsburgh & West Va__ 121,999 
Chic Ind & Louisville--- 192,030} Alabama Great Southern 111,768 

Central Vermont-_--_-_-.-- 183 ,054 

palceae A as Western. 165,936 —_—__—_ 
Long Island..........- 152,782! Total (59 roads)_-.... $50,607 ,556 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mich Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre ute. In- 
cluding Pittsburgh & "Lake Erie, the result is a decrease of $6,619,880. 


PRINCIPAL CHANGES IN NET EARNINGS: FOR THE MONTH 
OF JANUARY, 1938 





ease eas: 

Illinois Central_._....-- $737 ,948| Bessemer & Lake Erie... $411,196 
Chic St PM & O...-.-- 109,779| Great Northern.....-. 408 ,764 
ee WE ne ntnbens 103 ,015/| Elgin Joliet & Eastern. -- 369,036 
Bangor & Aroostook - --- 102,754) Wheeling & Lake Erie- -- 344,766 
Mobile & Ohio.....---- 101,037 | Grand Western. - 343 .053 
Western Pacific. .....-.- 1,363 
Total (5 roads)....... $1,154,533] Pere Marquette____.._- 268,734 
Del Lack & Western. _-_ 265,322 
Decrease | Delaware & Hudson--.-- 254,837 
New York Central__-_--- .207,541| Western Maryland---.-_- 235,658 
Southern Pacific (2 rds). 2,863,845} Louisville & Nashvillo~~ 215,245 
Pennsylvania... .....--.- 2,829,624| Detroit Toledo & Ironton 211,988 
Baltimore i GRD. onse~ 5 Es co nuk ccaade demas 172,674 
Atch Top & Santa Fe... 1,923,839) Monongahela.___....-.- 4,815 
Norfolk & Western... _- 1,437 ,694| Chic & Eastern Illinois-- 157 ,237 
i a wate 972,162} Central of Georgia-_----- 424 
Erle (2 roads)........-- 958,505] Missouri-Kansas-Texas--_ 139,822 
Mf N i. artford--- 924,985} Central Vermont-_------ 135,907 
WOON bo chdbadetase 704,748! New LS Connecting - - 135,650 
N Y Chicago & St Louis- 680 ,227 , Rich. Potomac. - 135,479 
Boston & Maine___..--- 665,314) V lon inisksh Wisk wp Sstaeech cosh 135,335 
tt oy POMEGisecke- 664,199) Gulf Coast Lines (4 rds) - 133 ,961 
i i aide 601,160} Chicago Great Western - - 123 ,446 
St Toul Ban Fran (2 rds) 569,869] Chic Ind & Louisville. -_- 122,973 
Chicago Burl & Quincy -- 523,619] St Louis Southwestern -- 121,880 
Atlantic Coast Line----- 503 ,283|M St P & SS Marie__-- 120,953 
Pittsburgh & Lake Erie- 493 ,652 i ; | RSS 117 038 

Chic Milw St P & Pacific 492 ,332| Texas & Pacific......-- 116,08' 
Missouri Pacific. ...---- 474,574| Alabama Great Southern 101,572 

Chicago & North hae 3,37 

rd Air Line._..-- 451,997 ———— 
Chesapeake & Ohio NRORER: 451,444 Total (58 roads) -_.-..- $30,775,788 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & ‘Terre Haute. 
cluding Pittsburgh & "Lake Erie, the result is a decrease of $3,701,193. 


In- 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
drastically unfavorable character of the returns is 
very strikingly brought out, inasmuch as it is 
found that all the three great districts—the East- 
ern, the Southern and the Western—as well as all 
the various regions comprising these districts, with- 
out a single exception, report decreases in both 
gross and net earnings alike. Moreover, in the case 
of the net earnings, the percentages of the losses 
shown are very high, reaching in the case of the 
Northwestern region no less than 57.26%. Our 
summary by groups is as below. As previously 
explained, we group the roads to conform with the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 





District and Region ——Gross Earnings 



































Month of January— 1938 1937 Inc. * or Dec. .? 
Eastern District— x 3 
New England region (10 roads)._.. 12,140,378 13,918,514 —l, i, 136 12. 77 
Great Lakes region (24 roads) - - --- 51,868,161 64,226,156 —12,357,995 19.24 
Central Eastern region (18 roads)... 54,729,292 71,562,886 -—16,833,594 23.52 
Teen. 66 -seGED ... a die wecence 118,737,831 149,707,556 —30,969,725 20.68 
Southern Distric— 
Southern region (28 roads)........ 39,269.045 42,523,456 —3,254,411 7.65 
Pocahontas region (4 roads) - - - --- 16,609,821 19,189,093 -—~-2,579,272 13.44 
Total (32 roads).._._._...------ 55,878,866 61,712,549 —5,833,683 9.45 
Western District— 
Northwestern region (15 roads)... 28,359,914 31,850,742 —3,490,828 10.95 
Central Western region (16 roads). 51,476,899 60,490,426 —9,013,527 14.90 
Southwestern region (21 roads).... 24,297,803 27,198,285 —2,900,482 10.66 
TOO GD «2 bo ced deecrée 104,134,616 119,539,453 15,404,837 12.88 
Total all districts (136 roads) - - ~~~ 278,751,313 330,959,558 —52,208,245 15.77 
District and Region —-— Net Earnings 
Month of January ~———Mtleage--—— 1938 1937 Inc. (}) or Dec. .? 
Eastern District— 1938 1937 s 3 
New England region. 6,976 6,998 1,975,329 3,912,155 —1l, 036, 826 49. 50 
Great Lakes region... 26,354 26,534 8,066,098 15,794,806 —7,728,708 48.93 
Central Eastern reg’n 24,735 24,797 9,811,733 17,152,198 —7,340,465 42.79 
, ee ae 58,065 58,329 19,853,160 36,859,159 —17005,999 46.13 
Southern Districa— 
Southern region. _--- 38,680 38,768 7,594,043 9,705,817 —2,111,774 21.75 
Pocahontas region... 6,041 6,048 5,674,330 7,834,282 —2,159,952 27.57 
ORs. cnskndso 44,721 44,816 13,268,373 17,540,099 —4,271,726 24.35 
Western District— 
Northwestern region. 45,901 46,091 1,685,352 3,943,626 —2,258,274 57.26 
Cent. West. region.. 56,810 56,774 7,177,234 12,725,029 —5,547,795 43.59 
Southwestern region. 29,925 30,031 4,649,261 6,904,017 —2,254,756 32.65 
TOO. ntecviinene 132,636 132,896 13,511,847 23,572,672 —10060,825 42.68 
Total all districts. _.235,422 236,041 46,633,380 77,971,930 —31338,550 40.19 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
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EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
@ line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 


Southern Region— Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and 4 line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 

Northwestern Kegion—Comprises the section adjoining Canada lying west of th 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Regiton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from 8t. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Regiton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso. 
and by the Rio Grande to the Gulf of Mexico. 


Western roads, taking them collectively, had the 
advantage of a very much larger grain traffic in 
January the present year, the movement having 
been almost double that of January, 1937, and the 
largest for the month since 1929. Moreover, all the 
different items, without exception, helped swell the 
receipts, the increase in the case of corn having been 
particularly pronounced. The total receipts of the 
five cereals, wheat, corn, oats, barley and rye, at the 
Western primary markets for the four weeks ended 
Jan. 29, 1938, aggregated 57,627,000 bushels as 
against only 28,821,000 bushels in the same four 
weeks of 1937; 35,058,000 in 1936, and but 27,808,000 
in 1932, but comparing with no less than 66,599,000 
bushels in the corresponding period of 1929. In the 
subjoined table we give the details of the Western 
grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 





4 Wks. End. Flour Wheat Corn Oats Barley Rye 

Jan. 29 = (bdbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 

1938 ... 751,000 615,000 5,219,000 1,272,000 1,181,000 296,000 

1937 ... 921,000 439,000 3,657,000 864,000 644,000 121,000 
Minneapolis— 

Ci.  séeencs 2,285,000 2,484,000 670,000 3,542,000 473,000 

ites!) ' 2uekeh 2,101,000 230,000 152,000 1,154,000 277,000 
Duluth— 

ii wds' “wdeivas 758,000 2,204,000 460,000 781,000 223,000 

asd ... saawee 199,000 2,000 6,000 83,000 184,000 
Milwaukee— 

1938 ... 73,000 2,000 100,000 34,000 2,578,000 167,000 

1937 ..- 50,000 2,000 484,000 25,000 1,228,000 57,000 
Toledo— 

ses  @esnes 238,000 859,000 247,000 1,000 19,000 

Matic | dbuceu 161,000 172,000 674,000 2,000 19,000 
Detrou— 

I ONS See SE | Sree SS ees a eed ee oe 

ihe. sdeees 47,000 2,000 40,000 64,000 48,000 
Indtanapolis-Omaha— 

ines wsheaee 786,000 5,304,000 1,275,000 -.---. 26,000 

a ee 471,000 2,385,000 1,250,000 ------ 64,000 
&t. Louts— 

1938 ... 441,000 804,000 10,348,000 ,000 52,000 26,000 

1937... 525,000 873,000 2,757,000 765,000 222,000 27,000 
Peorta— 

1938 ... 173,000 127,000 2,658,000 336,000 390,000 87,000 

1937... 185,000 144,000 1,300,000 146,000 358,000 189,000 

1938 ... 49,000 3,342,000 2,043,000 eae). d«éasans  Sdeoe 

1937 ..- 56,000 2,206,000 980,000 ae =“ ines | ewe 
St. Joseph— 

Se 223,000 472,000 ee) => hewn “Sea 
ni can) “aneabe 108,000 115,000 nn tienes - espns 

Se 1,029,000 27,000 Dt.  sseneeé ... aaiane 

aS 2,000 13,000 a a A 
Mouz City— 

| ra 29,000 529,000 38,000 28,000 20,000 

BE wba »- = athens 66,000 205,000 95,000 6,000 1,000 
Total Al— 

1938 ... 1,487,000 10,238,000 32,247,000 5,252,000 8,553,000 1,337,000 

1937 ... 1,737,000 7,349,000 12,302,000 4,422,000 3,761,000 87,000 


As to the cotton traffic over Southern roads, this 
was very much larger than in January, 1937, both as 
regards the overland movement of the staple and the 
receipts of cotton at the Southern outports. Gross 
shipments overland reached no less than 196,329 
bales in January the present year as against only 
119,527 bales in January, 1937; 102,659 bales in 
January, 1936; 58,185 in 1932, and 167,997 in Janu- 
ary, 1929. Details of the port movement of cotton 
for the past six years are set out in the table which 
follows: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 




















JANUARY FROM 1933 TO 1938, INCLUSIVE 
Ports 1938 1937 1936 1935 1934 1933 

Galveston ...-- bales.| 161,607 66,445 99,354 75,609] 177,025] 186,053 
Houston, &c.-..-.-.--- 165,481 43,605} 154,558 56,560} 140,271] 343,147 
Corpus Christi-.--.---- 2,064 1,542 2,033 3,394 5,325 9,051 
Beaumont. -.-.-.-.----- 65 1,266 owe 71 Seer | toh 
New Orleans. -.-.-.-- 150,566} 161,609) 125,666 82,014) 119,409) 209,147 
SE a nhaniphett 13,120 15,601 15,382 7.635 9,931 33,508 
Pensacola...-..------ 162 350 1,123 1,396 1,915 469 
Savannah -----. 2,065 9,799 4,736 4,379 6,223 7,598 
Brunswick - - - - coal See | pean |6eenal 2,546 5,468 
Charleston. .--. 7,420 4,554 4,433 11,875 6,735 9,777 
Lake Charies-. 3,500 194 383 740 3,923 8,487 
Wilmington...-..---- 6,723 2,021 1,662 550 1,480 4,919 
ER Eee 5,946 5,138 1,462 2,783 2,632 3,105 
Jacksonville._...---- 53 7 124 250 1,082 550 

. 0) = 518,772! 312,134! 410,916] 237,286! 478,928} 821,609 























In the table we now present, a summary of the 
January comparisons of the gross and net earnings 
of the railroads of the country is furnished for each 
year back to and including 1909: 















































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
January Given Preceding Dec. (—) Cent Given | Preced’g 
SE easecee $181,027,699|$171,740,858| +$9,286,841 +5.40| 222,456) 219,515 
Ss 207,281,856] 180,857,628} + 26,424,228) +14.61) 229,204) 225,292 
 - 204,168,709} 199,186,255] +4,892,454 +2.50| 225,862) 225,941 
EE 210,704,771) 213,145,078] —2, ¥ —1.14) 237,888! 239,402 
[ ae 246,663,737) 208,535,060] +38,128,677| +18.28| 235,607} 235,179 
a 233,073,834| 249,958,641] —16,884,807| 6.75] 243.732] 234,469 
a 220,282,196| 236,880,747] —16,598,551| 7.00) 246,959] 246,958 
BD acaseus 267,043,635] 220,203,595) +46,840,040) +21.27| 247,620) 247,159 
SE bnwonae 307,961,074| 267,115,289] +40,845,785| +15.29| 248,477| 248,238 
 _ 282,394,665| 294,002,791} —11,608,126| —3.94| 240,046) 239,882 
| Pa 395,552,020} 284,131,201] +111,420,819) +39.21| 232,655] 232,710 
ee. 494,706,125} 392,927,365] + 101,778,760) +25.90| 232,511] 232,210 
BE intial 469,784,542| 503,011,129] —33,226,587| —6.60| 232,492) 231,513 
eae 393,892,529] 469,195,808] —75,303,279| —16.05! 235,395] 234,236 
500,816,521} 395,000,157] + 105,816,364) +26.81| 235,678) 235,627 
ae 467,887,013| 501,497,837| —33,610,824| —6.70| 208,698) 235,486 
1925 ____.._] 483,195,642] 467,329,225) +15,866,417| +3.39) 236,149) 235,498 
PE ewascks 480,062,657| 484,022,695| 3,960,038; —0.81 R 236,105 
ET sncoetha 485,961,345| 479,841,904) +6,119,441 +1.27| 237,846] 236,590 
ae 456,560,897| 480,722,466| —30,161,749| —6.19| 239,476) 238,808 
——=-_= 486,201,495] 457,347,810] +28,853,685| +6.30| 240,833) 240,417 
SE 450,526,039] 486,628,286| —-36,102,247| —7.41| 242,350) 242,175 
ee 365,416,905] 450,731,213] —85,314,308| —18.92] 242,677) 242,332 
C_ eS 274,976,249) 365,522,091] —90,545,842| —24.77| 244,243) 242,365 
—>>E 228,889,421) 274,890,197} —46,000,776| —16.73| 241,881} 241,991 
Se eéncane 257,719,855| 226,276,523) +31,443,332| +13.89) 239,444) 241,337 
Se 263,877,395| 257,728,677| +6,148,718| +2.38| 238,245) 239,506 
BE écceeud 298,704,814] 263,862,336] +34,842,478) +13.20| 237.078) 238,393 
Se 330.968,057| 298,664,465] +32,303,592| +10.81] 235,990) 236,857 
. = 278,751,313! 330,959,558! —52,208,245| —15.77| 235,422| 236,041 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
January Given Preceding Decrease (—) Cent 
0 ee $49,900,493 $40,841,298 +$9,059,195 +22.18 
eee 56,393,506 50,062,699 +6,330,807 + 12.64 
Dts dadughowene 50,946,344 53,280,183 —2,333,839 —4.38 
Dcineaobee med 45,940,706 52,960,420 —7,019,714 —13.25 
ae 64,277,164 45,495,380 +18,781,777 + 41.28 
Rae See en 52,749,869 65,201,441 —12,451,572 —19.09 
aaa 51,582,992 52,473,974 —890,982 —1.69 
Oe wee 78,899,810 51,552,397 + 27,347,413 + 53.04 
87,748,904 79,069,573 +8,679,331 +10.97 
a, aaa 17,038,704 83,475,278 —66,436,574 —79.58 
eee 36,222,169 13,881,674 + 22,340,495 + 160.93 
ip icensenatll 85,908,709 36,099,055 + 49,809,654 + 137.98 
— Seagrass 28,451,745 88,803,107 —60,351,362 —67.96 
eee: 57,421,605 28,331,956 + 29,089,649 + 102.67 
=e 93,279,686 58,266,794 +35,012,892 +60. 
Dc Skeéeseneda 83,953,867 93,366,257 —9,412,390 —10.08 
ee 101,022,458 83,680,754 +17,341,704 + 20.72 
Sareea 102,270,877 101,323,883 + 946,994 +0.93 
99,428,246 102,281,496 —-2,853,250 —2.78 
is +cctbuawanil 93,990,640 99,549,436 —5,558,796 —5.58 
iss swesackasl 117,730,186 94,151,973 + 23,578,213 +25.04 
| ale ee 94,759,394 117,764,570 —23,005,176 —19. 
eee 71,952,904 94,836,075 —22,883,171 —24.12 
SE néeeocéanues 45,940,685 72,023,230 —26 082,545 —36.21 
 Saeeonnenes: 45,603,287 45,964,987 —361,700 —0.78 
eRe 62,262,469 44,978,266 + 17,284,203 +38.42 
Da tiinndmedeal 51,351,024 62,258,639 —10,907,615 —17.51 
sor 67,383,511 51,905,000 + 15,478,511 +29.82 
eee 77,941,070 67,380,721 + 10,560,349 + 15.67 
Saas 46,633,380 77,971,930 —31, . —40.19 

















New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shai 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities gape held in 
the United Kingdom; shenbdinied bills sold in anticipation 
of long-term borrowings; and loans of sn and county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 

















Month 0, 2 Months to Year to 

posed Feb, 28-29 Feb. 28-29 
a ee er ra: £9,684,000 £28 ,024,000 £91,886,000 
Gd « & connginkédesn all 35,214,000 77,660,000 287,177,000 
DLE A n+: wotinmnaadeiitumedana 10,363,000 32,831,000 339,382,000 
DE hs ++ canteauendeabeent dla 25,997,000 68,340,000 251,304,000 
Slide 6s 0:00 acids stnaimmncuniea eee 9,957,000 31,009,000 198,337,000 
DAT sc ncvethbakihiseeeeaoe 388, 33,928,000 ,680, 
en «on nne nk chanasin 15,568,000 35,662,000 225,279,000 
MA 3S <crcnkambactbicnnaenicdll 25,759,000 54,126,000 361, 
ee eee rer ra 21,899,000 48,231,000 247,371,000 
_ Rep Orr’: 27,872,000 61,666 ,000 328,150, 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 
































1935 1936 1937 1938 

January .....--- £16,592,347 £33,963,149 £27,614,265 £7 464,872 
February ....... 12,620,080 19,687,120 10,671,858 19,248,438 

2 months.....| £29,212,427 £53 650,269 £38 ,286,123 £26,713,310 
J 12,386,235 6,961,500 Ct op 2 eS 
[ee 4,108,238 10,456,037 32,067,002 [| c«scccese 
inn 0tietined 19,727,811 19,505,122 Ce! ae 
a 20,610,166 18,410,698 Saneeeee - = seaseoce 
a 53,909, 166 24,402,925 , Oe eer 
eee 6,682,428 6,194,413 Dee -.  \ cenesage 
September - - - ._- 7,719,440 9,546,101 Reet f 2 ekenceco 
ae 4,706,804 26,943,859  . US. 7 eee 
November - . . . .- 12,543,554 20,939,125 oF SX 2 ae 
December. - - -- -- 11,217,941 20,211,176 eee | ° ebésenee 

TE. cimaneees £182,824,210 £217,221,225 piv S %) Gh eee 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 
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The Course of the Bond Market 


General weakness has pervaded the railroad list, bringing 
these averages down to the levels of late 1934. Utilities 
and industrials have also declined, but not to such a great 
extent. High grades and United States Governments have 
remained almost unchanged. 

High-grade railroad bonds eased moderately during the 
week, and in most instances the losses have not been re- 
stricted to fractions. Atchison gen. 4s, 1995, were off 2% 
points at 107%; Chicago Union Station 3%s, 1951, lost % 
at 103; Union Pacific 4s, 2008, settled at 105, off 24%. Un- 
favorable reception of the Interstate Commerce Commis- 
sion’s decision on freight rate increases failed to improve 
medium-grade and speculative railroad bonds, and wide 
losses were registered. Baltimore & Ohio issues suffered 
heavy losses. Baitimore & Ohio 1st 5s, 1948, dropped 17 
points, scoring a new 1927-38 low of 45. New York Central 
5s, 2013, lost 9 points at 54, while Southern Pacific 4s, 1955, 


dropped 8% points to 69. 



































d Ind , : sys s a 56 

imate | Cake’ | tasean licoee | ee Stability has been the principal characteristic of the 

r - : higher-grade utility bonds. Fluctuations in these groups 

sebbbi 23. 33,019,000] 194,000 751.000 .*_...| 38,963,000 ave been in a very narrow range. Lower-grade utilities 
February - - - - --- 18,502,000] ------ 964,000} 221,000] 19,687,000 held up reasonably well until the latter part of the week, 
when some issues lost ground. Brooklyn Union Gas 5s 

2 months -_._- 51,521,000] 194,000] 1,715,000] 221,000] 53,650,000 = , 4 

1950, closed at 62, off 4; Illinois Power & Light 5s, 1956, 
ae I: agit 84,000] 6,961,000 , i 91 ; ‘ 
See eernsrens 8'795'000| 333.600| 1.886.000!  78’on0| 10°456'000 declined 2% to 84%; Kentucky Utilities 5s, 1961, fell 2 to 
 eblenibeteeiants 17,196,000] 27,000] 2,014,000] 268,000] 19,505,000 70%2; Yestern Union Telegraph 414s, 1950, were off 6% 
isis sk anec-ena 15,344,000) _.-__. 2,939,000 128,000 18,411.00 at 53%. 
ene 20,712,000} _.___- 3,537, 153, 4,403, 
imeem re ies stra aeel 6 Taasl 6 184aae Moderately lower prices have been seen in the industrial 
September peed s 018,000 cai 1538,080 aiken Rory bond market this week, the largest declines, as might be 
November._2_2.] 18:271,000| 30000] 2:069,000] _ 568,000| 20:939:000  ©XPected, being in medium- and lower-grade issues. In the 
December... ___- 16,997,000] 155,000] 1,572,000) 1,487,000] 20,211,000 steel group, Otis Steel 4%s, 1962, have fallen 1% to 71, 
"hi ‘ ry fey r) 

A ea 190,808,000! 1,090,000]22,264,0001 3.060,000|217,221,000 © hile General Steel Castings 5%s, 1949, have declined 5% 
me - ~ poy pe to 44%. Building issues have been mixed, Certain-Teed 
937—January -.....-- 24,802,000} --.-.--- ,405,000 ¢ 7,614, tte Al ‘ a 

lia $'043,000/ 31,000] 2'581'0001 17/000 10°672'000 Froducts 514s, 1948, falling 4 to 60, but Penn-Dixie Cement 
Phi neg sore 6s, 1941, have risen 1% to 84%. Tire and rubber bonds 
2 months - -. - - 32,845,000} 31,000) 4,986,000) 425,000) 38,286,000 have been largely unchanged, except for Goodrich 6s, 1945, 
| SS ee 9,756,000 34,000] 1,467,000} ____-- 11,257,000 which have fallen 1% to 884. In the retail group, United 
pene 7,135,000} = ---.-- 4,792,000 20,000} 11,947,000 Drug 5s, 1953, have weakened, declining 2 to 74% 
¢ aC ae 8,313, 1,000, ,097, «tiie Maa med : . r ’ 
aR 23'stl cool see'coul se0'aoul 6781600] 24°515 000 A slightly improved tone has been noticeable in the for- 
} Ctra 14,558,000 141.000] 4,481,000] 1,125,000 20,305,000 eign list, as a firming tendency developed in most of the 
femeecaco-<oo-] Seumee «ooe) Oe 53,000) T:det'oon ~—« SPeculative issues. Exceptions to the general trend were 
October _..---.- 13,141,000 32,000 , 880,000 137000 13,855,000 Uruguayan bonds, which lost most of last week’s advance. 
November - - - - -- Dra. -eseeos ,015,000 d s > 3 , 
ones gl 106670001 ~2.~~ 2'273'000] 4.885,000| 17'825'000 Peruvians have also been slightly softer. Among Euro- 
pean issues, Austrian 7s declined further, but Czecho- 

Year. ...--2-- 138,768,000) 1,634,000/23,304,000) 7,200,000)170,906,000 sjovakian bonds recovered about 6 points. Japanese bonds 
1938—January -...._-- 6,520,000] ------ 945,000} ____.- 7,465,000 have been strong. 

February - -- - -_- 13,847,000] -.---- 3,000,000} 2,402,000} 19,248,000 Moody’s computed bond prices and bond yield averages 

2 months. ___. 20,367,000 3.945.000! 2,402,000! 26.713,.000 are given in the following tables: 

MOODY'S BOND PRICES (REVISED) MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Average Ytelds) (Based on Indtotdual Closing Prices) 
U. 8. |AN 120 120 Domestic Corporate * 120 Domestic Au 120 120 Domestte Corporate * 120 Domestic 
pm d Fw Domes- by Ratings Corporate by Groups * = — by Ratings Corporate by Groups * ze. 
the 

Averages Corp.*| Aaa Aa A Baa RR. P. U. |Indus. Averages | Corp. | Aaa Aa A Baa RR. | P. U. | Indus.| etgns 

Mar.11__|110.57 | 91.66 |114.51 |105.98 | 92.75 | 65.56 | 72.98 | 99.48 |108.46 || Mar.11_.| 4.51 | 3.24] 3.67] 4.44] 6.67 | 5.94] 4.03] 3.54] 5.83 
10._]110. 92.59 |114.72 |106.36 | 93.37 | 67.08 | 74.55 | 99.66 |108.66 --| 4.45] 3.23 | 3.65 | 4.40] 6.51 /) 5.80] 4.02] 3.53 ese 
9..|110.68 | 93.06 |114.72 |106.73 | 93.69 | 67.97 | 75.58 | 99.83 |108.66 9..| 4.42] 3.23] 3.63] 4.38 | 6.42] 5.71] 4.01] 3.53 ous 
8..]110.66 | 93.53 |114.72 |106.92 | 94.17 | 68.47 | 76.41 | 99.83 |108.66 8.-| 4.39] 3.23 | 3.62 | 4.35 | 6.87 | 5.64) 4.01] 3.53 eve 
7--|110.69 | 93.85 |114.93 |107.11 | 94.49 | 68.87 | 76.88 | 99.83 {109.05 7--| 4.37 | 3.22 | 3.61 | 4.33) 6.33 | 5.60/ 4.01] 3.51 ooo 
5.-|110.71 | 94.01 [115.14 |106.54 | 94.49 | 69.48 | 77.48 |100.00 |108.46 5--| 4.36] 3.21] 3.64| 4.33 | 6.27] 5.55 | 4.00] 3.64 on 

-.]110.70 | 94.01 |114.93 |106.54 | 94.49 | 69.58 | 77.60 |100.00 |108.46 4..| 4.36 | 3.22 | 3.64] 4.33] 6.26] 5.54] 4.00] 3.54] 5,81 
3_.|110.68 | 94.17 |115.14 |106.73 | 94.65 | 69.68 | 77.84 | 99.83 |108.46 3.-| 4.35] 3.21] 3.63 | 4.32] 6.25] 5.52] 4.01] 3.54 panes 
2_.|110.64 | 94.17 115.14 |106.73 | 94.65 | 69.68 | 77.84 | 99.83 |108.46 , 4.35 3.21 3.63 4.32 6.25 5.52 4.01 3.54 oae 
1_.]110.64 | 94.17 |114.93 |106.73 | 94.65 | 69.99 | 78.33 | 99.83 |108.46 1_-| 4.35 | 3.22 3.63 4.32 | 6.22 5.48 4.01 3.54 ase 

Weekly— Weekly— 

Feb. 25._|110.50 | 94.49 |115.14 |106.92 | 94.81 | 70.62 | 79.20 | 99.48 |108.46 || Feb. 25-.| 4.33 | 3.21 | 3.62 | 4.31] 6.16] 5.41 | 4.03] 3.54] 5.84 
18__|110.21 | 93.85 |114.93 |107.73 | 94.01 | 69.58 | 78.20 | 98.80 |108.08 18_-| 4.37] 3.22] 3.63] 4.36] 6.26| 5.49] 4.07] 3.56] 65.78 
11_./110.18 | 93.53 |115.14 |106.54 | 93.69 | 68.87 | 77.96 | 98.62 {107.69 11_-| 4.39] 3.21] 3.64] 4.38 | 6.33] 5.51] 4.08| 3.58 | 5.82 
4_..|110.16 | 92.28 |113.89 |105.79 | 92.28 | 67.68 | 75.70 | 98.45 |106.92 4..| 4.47| 3.27] 3.68 | 4.47] 6.45] 5.70] 4.09] 3.62] 5.87 

Jan. 28__|110.07 | 91.81 |114.09 |105.04 | 92.59 | 66.41 | 73.99 | 98.62 |107.69 || Jan. 28..| 4.60] 3.26 | 3.72 | 4.45 | 6.58 | 5.85 | 4.08 | 3.58 | 5.78 
21_./110.52 | 94.33 |115.35 [106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21_-| 4.34| 3.20] 3.63| 4.31 | 6.22] 5.52] 3.99] 3.51] 5.76 
14_.|110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 {100.53 |109.24 14.-| 4.25 | 3.17] 3.58 | 4.26 | 6.00] 5.28] 3.97] 3.50 83 

--|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7..| 4.26 | 3.18 | 3.57 | 4.27 | 6.03 | 5.24] 402] 3.54] 5.75 

High 1938]110.70 | 95.95 |116.00 |108.27 | 95.95 | 72.65 | 82.13 |100.53 |109.24 High 1938} 4.51 3.27 3.75 4.47 6.67 5.94 4.09 3.62 5.87 

Low 1938/109.69 | 91.66 |113.89 |104.48 | 92.28 | 65.56 | 72.98 | 98.45 |106.92 ~ » 4.24) 3.17 | 3.55 | 4.24] 5.97 | 5.18 | 3.97 | 3.50 | 5.75 

T. Ago Tr. Ago 
Mar 11'37/111.22 102.84 |113.07 |104.48 |100.88 | 89.84 | 97.95 |102.12 [108.66 Mar 11°37 3.84 | 3.31] 3.48 | 3.95] 4.63] 4.12] 3.88| 3.53] 6.30 
Yrs.Ago 7s.Ago 
Mar.]1’36/109.31 1101.23 1113.27 1108.46 | 98.62 |! 87.35 | 95.46 1100.53 !108.27 |! Mar.11'36! 3.93 | 3.30! 3.54! 4.08 ' 4801! 4.27| 3.97! 3.551 5.86 


















































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 11, 1938. 

The business outlook brightened somewhat the past week, 
with optimism on the increase in not a few sections of 
business and industry. Business activity was higher last 
week, according to the “Journal of Commerce” weekly busi- 
ness index, which rose to 69.0 as compared with a revised 
figure of 68.4 for the previous week and 103.7 for the corre- 
sponding week of 1937. The index reflected a seasonal up- 
turn in car loadings, which followed the sharp contraction 
for the week ended Feb. 28, which contained Washington’s 
Birthday. According to this authority, automotive activity 
was steady and lumber production and electric power out- 
put made gains. Steel activity lost 1.1 points and bitumi- 


nous coal production showed further reductions. For the 
first time since early January some steel companies detect 
an improved trend in orders, “Iron Age” notes in its current 
summary of the industry. The change, it adds, is not sub- 
stantial enough to be convincing of a sustained seasonal 
expansion in buying, but it a slight departure from the 
“sidewise’’ movement of the last two months. “The decision 
in railroad freight rates, handed down Tuesday by the In- 
terstate Commerce Commission, which includes a 10% in- 
crease on steel products, may have an effect in stimulating 
some immediate buying of steel for prompt delivery,” the 
magazine states. It is stated further that the increased 
rates may be put into effect on 10 days’ notice, and this 
will prevent many steel users from escaping the higher 
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rates because present irregular mill operations preclude 
quick execution of orders in some instances. A slowly ris- 
ing demand for steel products, mainly for replacement of 
depleted inventories, is not yet in sufficient aggregate 
yolume to make any appreciable change in the industry’s 
ingot production rate, which remains at about 30% for the 
third consecutive week, according to the “Iron Age.” Pro- 
duction of electricity in the United States for the week end- 
ed March 5 totaled 2,035,673,000 kilowatt hours, or a decline 
of 7.5% under the total of 2,199,976,000 in the correspond- 
ing week last year, the Edison Electric Institute revealed 
yesterday. Engineering construction awards for the week, 
$80,524,000, are the highest since the last week in June, 
1937. They are 94% above last week and 96% above the 
corresponding week last year, “Engineering News-Record” 
reported yesterday. Private construction, including more 
than $48,000,000 in commercial buildings, tops every week 
since June 24, 1987. It is 280% above last week and 170% 
above last year. Public awards are 6% under the preced- 
ing week, but top the 1987 week by 15%. According to a 
statement issued yesterday by Industrial Commissioner 
Elmer F. Andrews, the sharp downward movement in em- 
ployment and payrolls in New York State factories, which 
began last October, was checked in February. The reduc- 
tions in the metal and machinery group were less severe 
and substantial seasonal gains were made in clothing and 
millinery factories. In addition, net gains, reflecting fairly 
general advancement in employment, were reported by the 
textile and food and tobacco groups as a whole, and also 
by the pearl, horn and bone, paper box and tube, and shoe 
industries, according to the report of the Industrial Com- 
missioner. The auspicious start of spring apparel buying 
this week was unable to overcome the handicap of further 
employment and payroll cuts, the retail volume for the 
week dropping 2% to 5% under the previous week’s total, 
and 6% to 18% under the 1937 comparative, Dun & Brad- 
street, Inc., reported today. The Association of American 
Railroads reported that revenue freight in the week ended 
March 5 had increased 40,986 cars, or 8% above the preced- 
ing week. This was more than seasonal, and the healthiest 
increase since loadings started the downward trend last 
October. The weather was reported as generally favorable 
during the past week, in sharp contrast with the previous 
week, when the disastrous floods of California were the 
outstanding feature. Government reports state that mostly 
mild weather and ample soil moisture in most sections from 
the Great Plains eastward promoted good development of 
early spring crops and caused general greening and im- 
provement of grains and pastures. Although the soil re- 
mains too wet in a number of places for much plowing, out- 
door work progressed satisfactorily in many areas, and 
wherever the soil was sufficiently dry, plowing preparation 
for spring crops made good advance. Early spring oat 
seeding has progressed northward to southeastern Kansas 
and southern Missouri, while some have been put in in the 
Ohio Valley. In parts of the upper Mississippi Valley and 
northern Great Plains moderate to heavy precipitation was 
beneficial, especially in southern Minnesota and eastern 
South Dakota, where conditions were considerably im- 
proved, with the moisture percolating in the soil with very 
little runoff. While the extremely heavy rainfall in south- 
ern California caused much damage to highways, bridges, 
and other structures, the harm done to agricultural crops 
was confined largely to flooding and some erosion. In 
the New York City area the weather has been cloudy to 


clear the past week, with temperatures cold to mild. Today 
it was fair and cold here, with temperatures ranging from 
26 to 46 degrees. The forecast was for partly cloudy and 
warmer tonight and Saturday. Overnight at Boston it was 
22 to 34; Baltimore, 28 to 34: Pittsburgh, 24 to 38; Port- 
land, Me., 20 to 34; Chicago, 36 to 44; Cincinnati, 34 to 48; 
Cleveland, 28 to 34; Detroit, 30 to 40; Charleston, 50 to 76: 
Milwaukee, 34 to 44; Savannah, 52 to 76: Dallas, 48 to 56: 
Kansas City, 32 to 54; Springfield, Mo., 40 to 44; Oklahoma 
City, 42 to 56; Salt Lake City, 34 to 52; Seattle, 48 to 62; 
Montreal, 12 to 28, and Winnipeg, 12 to 30. 


—_————— . 


Moody’s Commodity Index Lower 

’ Moody’s Index of Staple Commodity Prices declined 
moderately this week, closing at 150.0 on Friday, as com- 
pared with 150.7 a week ago. 
+ Hides, corn, hogs and steel scrap advanced. Cocoa, 
rubber, wheat, cotton, wool and coffee declined. There 
were no net changes for silk, silver, copper, lead and sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 
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yl eee 150.7 | 2 Weeks Ago, Feb. 25.-._---.-- 151.1 
a Seep 151.1| Month Ago, Feb. 11_-------- 148.2 
FES I Ana eee. 150.9} Year Ag ~ 5. > hap 218.1 
tt Mn Bsaeneanewemed 150.4}1937 High—Apr. 5_--.------- 228.1 
: St §— BB Serpette: 149.1 Low—Nov. 24.-..------- 144.6 
, SS  - | eee 149.3}1938 High—Jan. 10_..-------- 152.9 
i” a ee 150.0 ae 147.6 





Revenue Freight Car Loadings in Week Ended March 5 
Total 552,916 Cars 

Loadings of revenue freight for the week ended March 5, 
1938, totaled 552,916 ears. This is an increase of 40,986 cars 
or 8% from the preceding week; a decrease of 177.413 ears, or 
24.3%, from the total for the like week a year ago, and 
a drop of 81,654 ears or 12.9% from the total loadings for the 
corresponding week two years ago. For the week ended 
Feb. 26, 1938, loadings were 26.1% below those for the like 
week of 1937, and 23.9% below those for the corresponding 
week of 1936. Loadings for the week ended Feb. 19, 1938, 
showed a loss of 24.7% when compared with 1937 and a drop 
of 8.6% when comparison is made with the same week 
of 1936. 

The first 18 major railroads to report for the week ended 
Mareh 5, 1938, loaded a total of 246,548 cars of revenue 
freight on their own lines, compared with 240,860 cars in 
the preceding week and 355,682 cars in the seven days ended 
March 6, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



























































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Mar. 5. Feb. 26|Mar. 6|Mar. 5,Feb. 26;Mar. 6 
1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry.| 17,298] 17,545) 20,460] 4,380) 4,487} 7,163 
Baitimore & Ohio RR-.-.-.-..-..-.-.- 23,476] 20,673] 36,485) 12,645] 11,815] 18,185 
Chesapeake & Ohio Ry..-...-.-.-- 16,408} 17,129] 26,492] 6,501] 6,147] 10,058 
Chicago Burlington & Quincy RR.| 12,867} 12,232] 16,637] 6,916] 6,543] 9,436 
Chicago Mil. St. Paul & Pac. Ry.| 16,780) 15,679} 19,200) 6,511) 6,038} 9,403 
Chicago & North Western Ry.--| 12,859) 12,527] 15,865) 9,026) 8,571} 11,932 
Gene COGS Beccctetsccecs 4,070} 3,168} 3,623 1,486} 1,551 1,689 
International Great Northern RR| 1,803] 1,638} 2,034) 2,412) 2,314) 2,538 
Missourt-Kansas-Texas RR... 3,946] 3,559) 4,456] 2,378) 2,234] 3,312 
Missouri Pacific RR........-.- 12,447] 11,795) 15,344] 8,234] 7,636] 10,149 
New York Central Lines.....--.-. 31,343] 28,490] 47,525] 32,121] 29,063] 48,265 
New York Chicago & St. Louis Ry| 4,140) 3,745) 5,273) 8,542] 7,438] 12,171 
Norfolk & Western Ry......--- 5,410] 14,596] 24,842} 3,429) 3,241] 5,158 
Penneyivania BRR ....cccccccece 48,456| 44,663) 69,188] 30,175) 28,435) 47,407 
Pere Marquette Ry.....-.-..---- 4,443} 4,497) 7,144) 4,234) 4,358|) 7,072 
Pittsburgh & Lake Erie RR....-- 3,528] 2,999} 8,180] 4,220] 3,397] 7,140 
Southern Pacific Lines........-.- 22,461] 21,488] 27,118] 7,332] 6,949] 9,837 
| eee 4,813] 4,437] 5,816) 7,264] 6,889] 10,540 
TEE, sn nsrvssatorcbvreesans 246,5481240,860 355,682'157,806'147,106'231,455 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended 
Mar. 5, 1938 | Feb. 26, 1938 , Mar. 6, 1937 
Chicago Rock Island & Pacific Ry.| Not available 21,326 Not available 
Iilinois Central System-.-......-.-- 27,884 26,535 33,644 
St. Louis-San Francisco Ry... -.-- 11,931 10,868 14,613 
, eee 39,815 58,729 48,257 














The Association of American Railroads, in reviewing the 
week ended Feb. 26 reported as follows: 

Loading of revenue freight for the week ended Feb. 26 totaled 511,930 
cars. This was a decrease of 180,463 cars or 26.1% below the corresponding 
week in 1937 and a decrease of 315,630 cars or 38.1% below the same week 
in 1930. 

Loading of revenue freight for the week of Feb. 26 was a decrease of 
23,860 cars or 4.5% below the preceding week. 

Miscellaneous freight loading totaled 195,930 cars, a decrease of 7,397 
cars below the preceding week, and 88,334 cars below the corresponding 
week in 1937. 

Loading of merchandise Jess than carload lot freight totaled 134,958 cars 
a decrease of 11,966 cars below the preceding week, and 18,306 cars below 
the corresponding week in 1937. 

Coal loading amounted to 101,613 cars, a decrease of 1,068 cars below 
the preceding week, and 57,803 cars below the corresponding week in 1937. 

Grain and grain products loading totaled 30,215 ears, a decrease of 1,559 
cars below the preceding week, but an increase of 2,873 cars above the 
corresponding week in 1937. In the Western Districts alone, grain and grain 
products loading for the week of Feb. 26, totaled 18,747 cars, a decrease 
of 924 cars below the preceding week, but an increase of 2,379 cars above 
the corresponding week in 1937. 

Live stock loading amounted to 11,455 cars, an increase of 277 cars 
above the preceding week, and 464 cars above the corresponding week in 
1937. In the Western Districts alone, loading of live stock for the week of 
February 26, totaled 8,280 cars, an increase of 239 cars above the preceding 
week, and an increase of 376 cars above the corresponding week in 1937. 

Forest products loading totaled 25,800 cars, a decrease of 531 cars below 
the preceding week, and 8,665 below the corresponding week in 1937. 

Ore loading amounted to 6,818 cars, a decrease of 1,342 cars below the 
preceding week, and 3,888 cars below the corresponding week in 1937. 

Coke loading amounted to 5,141 cars, a decrease of 274 cars below the 
preceding week, and 6,804 cars below the corresponding week in 193/. 

All districts, reported decreases compared with the corresponding weeks 
in 1937 and 1930. 























1938 1937 1930 
2,256,423 2,714,449 3,347,717 
4,740 671,227 898,835 
542,991 688,523 886,701 
1. dS Speer. 535,790 711,314 893,140 
. Ud eae 511,930 692,393 827,560 
: | SS eT, Se epee eee ee 4,411,874 5,477,906 6,853,953 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 26, 
1938. During this period only 11 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 26 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratroads Fretght Loaded from Connections Ratroads Fretght Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Concl.) 
et ect enmenl 514 514 567 974 1,454 Mobile & Ohio...........-.-. 1,957 1,948 1,707 1,844 1,865 
Bangor & Aroostook......--.-- 2,172 2,504 2,150 210 233 || Nashville Chattanooga &St.L.| 2,416 3,071 3,093 2,278 2,558 
Boston & Maine.........---.. 6,078 7,834 8,031 8,473 11,156 Norfolk Southern._......___. 1,070 1,295 1,034 867 1,027 
Chicago Indianapolis & Loutsv. 1,260 1,590 1,448 1,549 ,830 Piedmont & Northern... .... 372 433 426 770 1,073 
gl” aa aa 27 41 32 36 89 Richmond Fred. & Potomac... 229 226 368 4,057 4,268 
Central Vermont. .....-.----- 1,086 1,330 1,022 1,373 2,191 Seaboard Air Line.........__- 8,336 9,159 9,237 3,8 4,285 
Delaware & Hudson....-..-.--- 3,873 4,684 5,886 5,845 7,697 Southern System_.........._- 17,387 22,457 20,752 11,516 16,144 
Delaware Lackawanna & West- 7,941 8,915 10,519 5,164 6,925 Tennessee Central_.......____ 37 42 38. 5 766 
Detroit & Mackinac.____....- 265 384 202 96 158 Winston-Salem Southbound_-- 151 170 166 629 885 
Detroit Toledo & Ironton---.-.-- 1,361 3,364 2,341 971 1,826 
Detroit & Toledo Shore Line- -- 170 358 336 2,451 4,620 5 eT 85,589 | 110,801 | 101,601 56,869 73,402 
) SE Se ea aes 9,443 11,504 13,174 9,479 16,570 
Grand Trunk Western... ..--- 3,070 5,507 3,889 5,716 9,889 Northwestern District— 
Lehigh & Hudson River....-.-- 166 168 141 1,500 1,807 Chicago & North Western. ..-- 12,527 13,949 14,502 8,571 11,043 
Lehigh & New England_-__-___- 1,173 993 1,648 770 1,639 Chicago Great Western....._. 2,307 1,944 1,560 2,257 2,971 
| Ras EES 6,676 7,857 9,601 6,295 8,451 Chicago Milw. St. P. & Pacific.| 15,679 17,559 21,575 6,038 7,986 
BD GRE 6 ccccencoccoscs 2,739 3,023 3,308 2,954 3,478 Chicago St. P. Minn. & Omaha_ 3,282 3,331 4,119 2,635 3,106 
DINO ci nsactdeceoan 2,613 5,147 5,213 199 270 Duluth Missabe & I. R___._-_- 604 939 661 155 145 
2a eee 1,355 2,649 2,016 19 29 Duluth South Shore & Atlantic. 520 661 637 308 362 
New York Central System....| 28,490 42,470 39,632 29,063 46,102 Elgin Joliet & Eastern......-- 3,682 9,038 5,811 3,951 8,682 
N.Y.N HH. & Hartford...... 7,550 9,981 10,229 9,055 12,391 Ft. Dodge Des Moines & South. 367 286 247 170 147 
New York Ontario & Western. 1,225 1,474 1,729 1,499 1,616 Great Northern. ..-cccccceocce 8,090 7,856 10,557 2,166 2,838 
N.Y. Chicago & St. Louts.-.--. 3,745 4,919 4,334 7,438 ,63 Green Bay & Western... .-.- 521 549 612 428 609 
Pittsburgh & Lake Erie. _..-.--. 3,153 8,129 5,751 3,243 6,958 Lake Superior & Ishpeming---. 299 381 167 73 113 
pp le ea 4,497 6,348 5,612 4,358 6,322 Minneapolis & St. Louis___.._- 1,507 1,352 1,306 1,538 1,574 
Pittsburgh & Shawmut-.-....-.. 344 568 573 1 18 Minn. St. Paul & 8. S. M_...- 4,219 ,442 5,714 1,996 2,496 
Pittsburgh Shawmut & North _-. 323 417 401 110 296 Northern Pacific............. 7,145 8,576 9,954 2,501 3,174 
Pittsburgh & West Virginia-_-_-- 552 1,280 1,162 1,113 2,071 Spokane International_......- 112 101 109 180 273 
Pica ennddandaenden 420 576 558 697 1,121 Spokane Portland & Seattle. -_- 1,059 1,243 1,371 1,113 1,134 
, SER eee 4,437 5,681 5,379 6,889 10,018 
Wheeling & Lake Erie......-.- 2,149 4,320 3,445 2,094 4,091 , a ee coniitadeia once) 61,920 72,207 79,653 34,080 46,653 
OO 108,867 | 155,529 | 150,329 | 119,651 | 184,949 Central Western District— 
= Atch. Top. & Santa Fe System.| 17,545 | 19,346 | 18,118 4,487 6,710 
Alleghany District— FE ERTS gay RES A aiaie Bi; 2,40 2,854 2,958 2,084 2,724 
Akron Canton & Youngstown. - 353 591 468 513 944 Bingham & Garfield.......... 340 412 306 77 114 
Baltimore & Ohio_......---.- 20,673 34,095 31,216 11,815 16,826 Chicago Burlington & Quincy..| 12,232 15,595 17,367 6,543 8,390 
Bessemer & Lake Erie__.....-. 1,122 2,576 2,456 890 2,379 Chicago & Dlinois Midland.--.- 2,053 2,423 2,061 473 1,304 
Buffalo Creek & Gauley_...._- 225 360 318 5 Chicago Rock Island & Pacific.| 10,293 9,860 10,058 7,978 9,636 
Cambria & Indiana____._..-- 1,183 1,631 1,485 7 1 Chicago & Eastern Illinois. ...- 2,466 |* 3,214 429 1,869 3,055 
Central RR. of New Jersey __.- 4,593 5,810 7,119 8,839 11,525 Colorado & Southern.._...... 672 932 1,091 1,259 1,454 
_ 356 496 87 56 Denver & Rio Grande Western. 2,145 3,384 2,839 2,179 2,913 
Cumberland & Pennsylvania. -- 181 368 387 23 29 || Denver & Salt Lake.._....... 496 934 1,026 7 17 
Ligonier Valley............-- 127 226 227 17 20 Fort Worth & Denver City...- 930 975 1,441 935 819 
ST ME. a ncbubecsnecsaet 456 617 869 2,215 2,358 Tilinois Terminal............- 1,472 2,064 1,919 1,011 1,940 
Penn-Reading Seashore Lines-. 756 979 1,025 1,217 1,434 Missourt-Ilinois............. 332 635 an 263 336 
Pennsylvania System........- 44,663 66,287 60,402 28,435 44,015 Nevada Northern...........-. 1,201 1,679 1,479 86 140 
[Ch 10,122 13,166 15,298 13,244 19,148 North Western Pacific........ 327 552 261 446 
Union (Pittsburgh) _........-- 5,349 15,835 7,873 1,146 2,863 Peoria & Pekin Union.......--. 1 31 44 0 69 
West Virginia Northern. __.__. 56 92 79 0 0 Southern Pacific (Pacific) ....-. 16,916 18,376 17,590 3,809 6,120 
Western Maryland.........-. 2,574 3,992 3,506 4,378 7,407 Toledo Peoria & Western...-.-. 249 274 482 1,026 1,299 
Union Pacific System........- 11,570 13,648 12,582 5,455 7,484 
, | Oe a eer 92,789 | 147,121 | 132,815 72,809 | 109,037 | EE Re epee ras ee 252 885 477 3 14 
Western Pacific. ............- 1,152 1,493 1,338 1,370 1,907 
Pocahontas District— 
Chesapeake & Ohio.._........ 17,129 26,054 25,364 6,147 9,405 , 0 ae 85,067 99 566 97,450 41,175 56,891 
Norfolk & Western. .......... 14,596 24,205 22,875 3,241 4,533 
WN khdee cb oncee anand a 3,303 4,481 3,722 758 938 Southwestern District— 
Burlington-Rock Island......- 134 188 127 329 427 
eT ee ae Te 35,028 54,740 51,961 10,146 14,876 Fort Smith & Western........ 192 236 215 218 298 
= Gulf Coast Lines. ...........-. 3,168 3,767 3,750 1,551 1,533 
Southern District— International-Great Northern. - 1,638 2,097 2,299 2,314 2,635 
Alabama Tennessee & Northern 131 232 320 161 175 Kansas Oklahoma & Gulf_-_--- 171 165 152 1,189 782 
Atl. & W. P.—W.RR of Ala__ 597 815 767 1,104 1,333 || Kansas City Southern.......- 1,684 2,172 2,059 1,762 2,142 
Atlanta Birmingham & Coast... 505 696 625 949 1,124 Louisiana & Arkansas. -- 1,335 1,410 1,337 1,035 868 
Atlantic Coast Line.........- 9,122 9,838 9,073 4,530 5,054 Louisiana Arkansas & T Lal 114 145 95 367 401 
Centra! of Georgia_........__. 3,643 4,469 4,342 2,421 2,882 Litehfield & Madison........- 243 384 438 646 991 
Charleston & Western Carolina 3 4&2 348 1,068 1,303 BED VRE cencsvnscecoes 701 520 681 175 226 
iit eniwdnenews 1,022 1,316 997 1,594 2,006 Missouri & Arkansas*_........ 117 245 97 247 301 
Columbus & Greenville. _...-. 270 304 281 304 348 || Missouri-Kansas-Texas Lines..| 3,559 4,281 4,910 2,234 2,879 
Durham & Southern..___..__- 129 158 151 314 347 Missouri Pacific.............- 11,824 14,834 17,143 7,636 10,060 
Florida East Coast.........-. 1,638 1,284 1,248 812 805 Quanah Acme & Pacific. ....-- 7 112 108 93 113 
Gainsville Midland.........-- 29 43 37 104 108 St. Louls-San Francisco. -_.-..-- 5,924 7,214 7,951 3,656 4,656 
Risse eMbNtnecotsne 861 910 862 1,434 1,696 St. Louis Southwestern. -__..-. 2,172 2,575 2,346 2,319 2,928 
| Sees 363 449 332 533 630 Texas & New Orleans....._.-- 5,914 7,172 6,304 2,842 3,247 
Gulf Mobile & Northern. __..-- 1,503 1,673 1,679 1,062 1,253 Se GF PE. po cedeecncces 3,446 4,626 5,121 3,738 4,617 
Tilinois Central System-___..._. 18,224 23,322 22,195 8,906 15,260 Wichita Falls & Southern..-_-.-. 229 2. 218 53 49 
e & Nashville__...... 14,628 25,049 20,822 4,387 5,532 Wetherford M.W.&N. W.-.-.- 30 28 31 35 
Macon Dublin & Savannah... 164 209 165 452 
Mississippi Central_-______-__- 130 300 189 353 219 EEE 42,670 52,429 55,435 32,435 39,188 














Note—Previous year's figures revised * Previous figures 











“Annalist” Weekly Index of Wholesale Commodity 
Prices Declined During Week Ended March 9 


Declines in virtually all commodities cut one-half of a 
point from the ‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices in the period ended March 9. On that 
date the index stood at 83.0, as compared with 83.5 on 
March 2 and 94.0 a year ago. In noting this an announce- 
ment issued by the ‘‘Annalist’’ also had the following to say: 


Farm products, which group led the recent rise in prices, suffered most, 
with wheat, rye, cotton, fowls and apples losing considerable ground. Corn 
and certain citrus fruits were notable exceptions to the generally lower 
prices. Live stock quotations were also firm. 
be Activity in the futures markets dwindled still further, as prices con- 
tinued to work into lower ground. Sugar broke badly, reflecting an impli- 
cation by Secretary Wallace that prices were high enough, if indeed, not 
too high. Rubber declined to around the season’s worst prices, while 
hides, wool tops and copper were down slightly. Coffee was outstanding 
for its firmness. 


THE *“ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 

















(1926—100) 
Mar. 9, 1938 | Mar. 2, 1938 | Mar. 9, 1937 
PS Se ee eee 79.7 80.8 105.1 
pO Ee eer 72.9 73.0 83.8 
SE Pn dake n denna ckezennee *59.8 x59.9 83.8 
EEE ELIE SEAS PER 89.5 89.9 89.0 
pO a ee eae ee 102.9 103.0 111.0 
RE SE. oa cinnnn cd whamde *68.3 *68.3 73.2 
Ct pape veaedaenheceanswen 88.7 88.7 86.9 
pO _ SFC R EOE ETON 72.2 72.5 78.7 
Yt . eae 83.0 x83.5 94.0 
* Preliminary. «x Revised. 








Increase in January Noted in Domestic Commodity 
Stocks 

The Survey of Current Business of the United States De- 

partment of Commerce reports the combined index of com- 

mogity stocks in January higher at 166.2 than December, 

when the total was 162.4. 


Stocks of both manufactured 


goods and raw materials increased; the former rose to 120.3 
from 114.9 in December, while raw materials at 199.4 show 
an increase over the preceding month’s figure of 196.8. 
The figures for January, 1938, are higher than any month 
last year or 1936. 

To provide basis for comparison we are showing in the 
table below the monthly indexes since January, 1937: 
































1923-25100 
Domestic Stocks, Stocks of Stocks of 
Combined Inder |Manufactured Goods Raw Matertals 
(Quanttly) 

1938 1937 1938 1937 1938 1937 
ow ere p166.2 127 p120.3 111 pig9.4 139 
Pe ann csvend aaa 120 ete 110 aon 127 
PE coccavsvacs wee 111 oon 110 wa 111 
ME cies Scnnittrtniath pane y 101 ome 107 abi 98 
a tra maiacmiearaal ets 99 aacke 107 rgd 93 
, st REE Sean alos 99 gat 109 oa 91 
, mili 106 insite 107 on 104 
Ms seaekrhas Pye 111 e's 109 oma 112 
September EE 131 bow 110 dale 146 
ORGENE. 6 cesncen sae 149.0 sad 112.5 ait 175.3 
November........ ree 162.0 able 114.4 ame 196.4 
December_-------- a 162.4 ak de 114.9 ae 196.8 
p Preliminary. ate 
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Wholesale Commodity Prices Again Advanced During 
Week Ended March 5 According to National Fer- 
tilizer Association 

Continuing the upward trend of the preceding week, the 
commodity price index compiled by the National Fertilizer 

Association further advanced during the week ended March 5. 

Last week the index (based on the 1926-28 average of 100%) 

registered 76.8%, as compared with 76.5% in the previous 

week. A month ago it stood at 76.8% and a year ago at 

86.4%. The Association’s announcement, dated March 7, 

continued: 

The rise in the all-commodity index last week was due primarily to a 
sharp rise in livestock prices. The food price index remained unchanged, 
all commodities except farm products and foods declined, and the cotton 
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and grain indexes also fell off. The upturn in the index of livestock prices, 
taking it to the highest point reached this year, was sufficient to raise the 
all-commodity index. Lower quotations for fibers and yarns resulted in 
a slight decline in the index of textile prices, which is now lower than at 
any time since 1933. Fractional declines in the prices of steel scrap and 
tin failed to lower the metal price average, which remained unchanged 
for the last four weeks. A drop in lumber quotations took the index of 
building material prices to a new low for the current recession. The only 
other commodity group average to change during the week was that repre- 
senting the prices of miscellaneous commodities which showed a moderate 
decline, largely the result of lower quotations for leather and rubber. 

Although the index advanced during the week, the number of price 
declines outnumbered the increases by 32 to 18 in the preceding week 
there were 17 declines and 29 advances; in the second preceding week there 
were 39 declines and 25 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928=—=100) 
































Per Cent Latest | Preced'g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 5,| Feb. 26,| Feb. 5 Mar. 6, 
Total Indez 1937 1938 1938 1937 

25.3 0 a eee 74.4 74.4 73.8 84.6 
OS QE 65.0 65.9 62.7 88.4 

Cottonseed of] .. ...------ 78.5 79.6 71.2 104.5 

23.0 PU GUOGEE.. cccccccccsts 69.8 67.8 67.2 86.3 
hs .csebmsadeoventuh 51.6 51.9 47.8 75.9 
a 70.1 71.6 72.0 106.7 

CO OCT 74.5 70.5 69.8 81.5 

17.3 Pict tnnsrcimevenngubes 81.9 81.9 84.5 84.0 
10.8 Miscellaneous commodities..| 77.4 79.2 80.0 84.5 
8.2 _ | Ph Sages era 61.1 61.2 61.4 80.6 
7.1 ee ee 96.9 96.9 97.2 100.2 
6.1 Building materials......-..-- 80.1 80.7 81.6 91.6 
1.3 Chemicals and drugs... --- 95.4 95.4 95.3 95.3 
0.3 Fertilizer materials .......-- 72.2 72.2 72.4 71.0 
0.3 ee eae 78.7 78.7 79.8 76.7 
0.3 Farm machinery ....-.-..--- 98.0 98.0 97.9 92.7 
100.0 All groups combined -----.-- 76.8 76.5 76.8 86.4 
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Electric Output for Week Ended March 5, 1938, 7.56% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
March 5, 1938, was 2,035,673,000 kwh. This is a decrease 
of 7.5% from the output for the corresponding week of 
1937, when production totaled 2,199,976,000 kwh. The 
output for the week ended Feb. 26, 1938, was estimated to 
be 2,031,412,000 kwh., a decrease of 8.0% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended Week Ended | Week Ended | Week Ended 

Regtons Mar. 5, 1938 | Feb. 26, 1938 | Feb. 19, 1938 | Feb. 12, 1938 
New England -.-.---.-- 9.8 11.0 10.3 11.3 
Middle Atlantic ---.-_- an 1.3 2.1 2.4 
Central Industrial - . .. 15.3 14.9 13.8 13.4 
West Central. -....-.-- 4.9 3.4 0.2 1.9 
Southern States... _. 6.0 5.0 3.9 4.0 
Rocky Mountain - ---- 14.4 12.9 8.7 7.4 
Pacific Coast... .-... 1.4 3.5 1.6 3.6 
Total United States_ 7.5 8.0 6.9 6.7 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Per Cent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 

Srom 

1937 
= 1,998,135] 2,080,954 ---- | 1,847,264) 1,414,710] 1,637,683 
as Badeseone 2,139,582] 2,244,030] —4.7 | 1,854,874] 1,619,265] 1,542, 
COM, UB. ccccece 2,115,134] 2,264,125} —6.6 | 1,970,578} 1,602,482] 1,733,810 
Gh ae eacaee 2,108,968] 2,256,795) —6.6 | 1,949,676] 1,598,201] 1,736,729 
Ge Beeocccses 2,098,968] 2,214,656] —5.2 | 1,955,507] 1,588,967] 1,717,315 
Bs Be wthaces 2,082,447] 2,201,057] —B5.4 | 1,962,827] 1,588,853) 1,728,203 
Ms Bes niente 2,052,302] 2,199,860 -7 | 1,952,476} 1,578,817] 1,726,161 
Be BPs ccdbiua 2,059,165] 2,211,818} —6.9 | 1,950,278] 1,545,459] 1,718,304 
Wills Mie bicsaan 2,031,412] 2,207,285} —8.0 | 1,941,633] 1,512,158] 1,699,250 
Oe, Bs atecxen 2,035,673! 2.199,9761 —7.5 ' 1,903,363! 1,519,679! 1,706,719 





»— 
— 





Stabilizing Influences in Canadian Industry, Except 
Forestry, Became More Pronounced During Feb- 
ruary, Says A. E. Arscott, General Manager of 
Canadian Bank of Commerce 


Stabilizing influences in Canadian industry apart from 
forestry, have become more pronounced during the past 
month, it is pointed out by A. E. Arseott, General Manager 
of the Canadian Bank of Commerce, Toronto, who under 
date of March 10, said: . 


For the first time since the autumn we have found that production has 
been stationary over a large part of the field which we survey each month, 
while individual industries reporting increased activity are almost as numer- 
ous as those operating on a smaller scale. Thus 45% of the numerous re- 
ports analyzed show production in February as equal to that of the pre- 
ceding month, while another 25% record expansion. 

This comparatively favorable situation should not, of course, obscure 
the downturn in general industry late in 1937, from which there has yet been 
no recovery except that of seasonal character. Nor should the present 
situation be regarded as equal to that of a year ago, when some of the most 
stimulating factors ever experienced by this country were operative. In 
fact, we found in our latest survey that 60% of the industria] units were 
less active in February than a year previous. 

It is clearly apparent, however, that the impact upon Canadian in- 
dustry of the downward trend in world economy, following the American 
slump, has been less severe than was expected. . . . 

A factor which is now being counted upon to give some new impetus to 
general business is the improved moisture situation in the Prairie Provin- 
ces. There are good grounds for the belief that the pre-season conditions 
affecting the crops of 1938 are the most promising for several years past. 
A special survey made by The Canadian Bank of Commerce disclosed that 
the autumn precipitation was either above of near-normal, and therefore 
that good moisture reserves existed, in over 70% of the western wheat area. 
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United States Department of Labor Notes Increase of 
0.3% in Index of Wholesale Commodity Prices 
During Week Ended March 5 

The Bureau of Labor Statistics’ index of wholesale com- 
modity prices advanced 0.3% during the first week of March, 
largely because of sharp increases in prices of livestock and 
poultry, fruits and vegetables, and meats, the United States 

Department of Labor Statistics announced on March 10. 

The advance, the department said, brought the all-com- 

modity index to 79.8% of the 1926 average. This is 0.4% 

below the level of a month ago and 7.3% below a year ago. 

The Labor Department also had the following to say: 


Three of the 10 major commodity groups—farm products, foods, and 
textile products—advanced during the week. Hides and leather products, 
fuel and lighting materials, and building materials declined fractionally. 
Metals and metal products, chemicals and drugs, housefurnishing goods, 
and miscellaneous commodities remained unchanged at last week's level. 

Wholesale prices of raw materials advanced 0.1% principally because of 
higher prices for agricultural commodities. The group index—73.7—is 
0.4% below the corresponding week of last month and 16.4% below that 
of last year. The index for the semi-manufactured commodities group 
remained unchanged at 76.0 but is 0.7% below a month ago and 12.2% 
below a year ago. Finished products prices advanced 0.4% during the 
week. Compared with their levels a month ago and a year ago, finished 
products prices are lower by 0.1% and 2% respectively. 

Non-agricultural commodities prices remained steady during the first 
week of March, according to the index for ‘‘all commodities other than farm 
products” but are 0.5% lower than the corresponding week of February and 
3.8% below the week ended March 6, 1937. Industrial commodity prices 
declined 0.2%, as measured by the index for ‘‘all commodities other than 
farm products and foods."’ The current index—82.9—is 0.4% below the 
level of the first week of February and 1.9% below a year ago. 

Largely as a result of an increase of 6.2% in livestock and poultry prices. 
the farm products group index advanced 1.3%. Quotations were higher 
for calves, cows, steers, hogs, sheep, live poultry, apples in the New York 
market, oranges, clover seed, sweet potatoes, and white potatoes in eastern 
markets. Grains declined 0.8%. Lower prices were reported for barley, 
corn, rye, wheat, cotton, eggs, lemons, hops, fresh milk at Chicago, onions, 
and white potatoes in western markets. This week’s farm products index 
—71.1—is 0.3% above that for the corresponding week of February but 
is 22.4% lower than it was a year ago. 


Wholesale food prices advanced 0.4% during the week. Meat prices 
averaged 2.9% higher and fruits and vegetables rose 1.1%. Higher prices 


were reported for hominy grits, most fresh fruits and vegetables, fresh 
beef, lamb, mutton, cured and fresh pork, veal, dressed poultry, oleo oil, 
and corn and peanut oils. Dairy product prices as a group dropped 1% 
and cereal products declined 0.2%. Quotations were lower for butter, 
flour, corn meal, lard, and coconut and cottonseed oils The current food 
index—73.8—is 0.9% below a week ago and 14.5% below a year ago. 

Advancing prices of cotton goods, Manila hemp, raw jute, rope, and twine 
caused the textile products group index to advance 0.1% , respresenting the 
first upward tendency since mid-January. Raw silk and silk yarn prices 
declined sharply. No changes were reported in prices of clothing, hosiery 
and underwear, and woolen and worsted goods. 

Falling prices for coal and Pennsylvania fuel oil were responsible for a 
0.8% decrease in the fuel and lighting materials group. Wholesale prices 
of gasoline advanced sharply and coke remained firm. 

Continued weakness in prices of hides, skins and leather caused the 
hides and leather products group to decline 0.3% . Average prices of shoes 
and other leather products such as gloves, harness, and luggage, were steady. 

The building materials group index decreased 0.3% as a result of lower 
prices for floor tile, yellow pine lath and flooring, gum lumber, Chinawood 
oil, turpentine, sand, gravel, and prepared roofing. Hemlock lumber and 
red cedar shingle prices were higher and brick, cement, and structural 
steel remained unchanged. 

The index for the metals and metal products group as a whole remained 
unchanged at 96.2% of the 1926 average. No changes were reportedjin 
prices of agricultural implements, iron and steel items, motor vehicles, and 
plumbing and heating fixtures. A pronounced reduction in prices of quick- 
silver did not affect the group index. 

The index for the chemicals and drugs group remained at 78.9. Lower 
prices for strychnine and certain fertilizer materials were offset by higher 
prices for fats and oils. Mixed fertilizer prices were steady. 

The housefurnishing goods group index remained unchanged at 89.6. 
Average prices of both furnishings and furniture were stationary. 

Wholesale prices of crude rubber declined 1% and paper and pulp 
dropped 0.1%. Cattle feed prices averaged 0.8% higher than for the 
preceding week. Automobile tire and tube prices did not change. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 6, 1937, March 7, 1936, 
March 9, 1935, and March 10, 1934. 









































(1926—100) 
Mar,| Feb. | Feb. | Feb. | Feb. | Mar.| Mar.| Mar.) Mar. 
Commodtty Groups 5 26 19 12 5 6 7 9 10 ' 
1938] 1938] 1938) 1938) 1938) 1937; 1936) 1935) 1934 
All commodities. _._---- 79.8| 79.6] 79.4) 79.6} 80.1| 86.1) 79.7| 79.6) 73.8 
Farm products..........-- 71.1| 70.2) 69.6) 70.1| 70.9) 91.6) 77.7} 80.0) 62.0 
i PES ee 73.8| 73.5| 73.3| 73.2) 74.5| 86.3) 81.4) 82.1) 68.1 
Hides and leather products_-_| 94.3] 94.6) 94.9| 95.6] 95.9/103.4| 95.7) 86.4| 89.0 
Textile products__......_-- 67.9| 67.8) 68.1; 68.2) 68.5) 76.9| 70.4) 69.3) 76.3 
Fuel and lighting materials__| 78.3! 78.9) 78.6) 78.7| 78.8| 77.7| 77.3) 73.8) 73.0 
Metals and metal products_-_| 96.2} 96.2) 96.2) 96.2) 96.1) 92.2) 86.0) 85.1| 86.4 
Building materials. _....__- 90.8} 91.1! 91.1] 91.2} 91.6) 94.1] 85,0) 85.0} 86.2 
Chemicals and drugs_..._-- 78.9| 78.9| 78.8) 78.9] 79.0} 87.1| 79.4) 81.6] 75.7 
Housefurnishing goods- - - - - - 89.6| 89.6) 89.7) 89.7] 90.5) 89.6) 82.7) 82.0) 82.5 
eee 74.7| 74.7| 74.6| 74.6| 74.7| 77.3) 68.2) 69.8) 68.8 
ee CE od ce oe nnce 73.7| 73.6) 73.2) 73.4) 74.0) 88.2) 77.9] x x 
Semi-manufactured articles__| 76.0) 76.0} 75.9| 76.2) 76.5| 86.6| 74.7) x x 
Finished products------~---- 83.7) 83.4) 83.2) 83.3) 83.8) 85.4) 81.6) x x 
All commodities other than 
farm products ---..-...--- 81.7} 81.7] 81.6} 81.7] 82.1) 84.9| 80.1) 79.4) 76.4 
All commodities other than 
farm products and foods__! 82.9! 83.1' 83.0' 83.1' 83.2' 84.5! 79.0! 77.5' 78.7 





x Not computed. 
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National Industrial Conference Board Estimates Unem- 
ployed Workers in United States Increased 1,427,000 
in January—Total Unemployed Computed at 
10,342,000 

Between December and January a further increase of 

1,427,000 in the number of unemployed workers brought the 

total unemployed to 10,342,000, according to the latest esti-— 
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mates of the National Industrial Conference Board. In- 
cluded in this total of unemployed are 2,344,000 workers 
attached to the government emergency labor force, repre- 
sented by the Works Progress Administration and the 
Civilian Conservation Corps. The Board’s announcement 
of Feb. 26 continued: 

The Conference Board’s estimates show an unemployment increase of 
approximately 4,277,000 since last September. Declining employment in 
all branches of economic activity has contributed to this increase. In 
manufacturing there were 1,893,000 fewer workers in January than in 
September. Transportation showed a decline of 185,000 workers; con- 
struction, 229,000, and agriculture, 1,358,000. 

The largest declines in employment between December and January were 
in manufacturing and trade, distribution and finance. The former showed 
a decrease in employment of 626,000 workers; the latter a decrease of 
553,000 workers. 

Taking into account the increase in population, the Conference Board 
estimates that the total labor force of the ervriry. including both 
employed and unemployed workers, has been increased by the addition of 
5,052,000 persons since 1929 to a total of 53,340,000. 

It is also estimated that there were in January a total of 42,998,000 
employed workers. The distribution of those workers among the major 
fields of activity is indicated in the accompanied table: 


UNEMPLOYMENT AND EMPLOYMENT—IN THOUSANDS 
































1929 | March,| Jan., | Nov., | Dec.,*| Jan.,* 
Average| 1933 1937 1937 1937 1938 
Unemployment total.....-.-.--- 920} 14,984] 8,381] 7,713) 8,915] 10,342 
Employment total - -- 47,368) 35,586) 44,365) 45,527| 44,375] 42,998 
Agriculture_.....-.-- 10,650} 9,920) 10,602) 11,039) 10,293] 10,405 
Forestry and fishing ---- 268 136 176 180 164 159 
I ip cinnn dwcncnsack 18,582} 10,998) 15,960) 15,861] 15,061} 14,309 
Extraction of minerals- ------- 1,087 587 758 768 747 722 
RENOINEN 6 6 co wcaccccnee 11,071; 7,013) 11,224) 11,038) 10,416) 9,790 
Ce, ce wetemenesie 2,841 989} 1,184) 1,185} 1,096} 1,058 
Trans 7 Sees 2,416; 1,545) 1,857) 1,884) 1,828] 1,777 
ciate deisel 1,167 864 938 986 974 961 
Trade, distribution and finance_-_| 7,325) 5,869) 7,251] 7,724] 8,056) 7,503 
Service industries. .............- 9,160} 7,549; 9,016] 9,315) 9,394) 9,263 
Miscell. industries and services__| 1,383! 1,114} 1,360! 1,408] 1,407) 1,359 
* Preliminary 





National Industrial Conference Board Reports Further 
Reduction in Hours Worked in Manufacturing In- 
dustry Reduces Average Weekly Earnings in Jan- 
uary to $22.98 

A further reduction in hours of work between December and 
January reduced average weekly earnings in the latter month 
to $22.98, according to the regular monthly statement on 
earnings and hours in manufacturing industry issued by the 
National Industrial Conference Board. Average weekly 
earnings in the 25 manufacturing industries covered by the 
Board’s survey are now lower than for any prior month since 
September, 1935. Under date of March 3 the Board also 
announced: 

Hourly earnings are still substantially above pre-depression levels, but 
the number of hours of work per week now averages only 32.5 compared 
with 41.0 in January, 1937 and 48.3 in 1929. 

A general decline in activity between December and January is indi- 
cated by a drop of 10.4% in the Conference Board's index of total man- 
hours worked. The boot and shoe and the meat packing industries alone 
show improvement. 

The situation in individual industries compared with a year ago is shown 
in the following table giving the percentage decreases in man-hours in 
each of the industries covered. One industry, book and job printing, 
shows an increase of 2.6%. 


PER CENT DECREASE IN MAN HOURS, JANUARY, 1938, COMPARED 
WITH JANUARY, 1937 


Agricultural implement-........-- JR. 3 eee ere 15.9 
SE aidaobbivasdean dubanus 45.6 Printing—Book and job_....-_... *2.6 
pe err ee 22.8 | Printing—news and magazine... - 2.5 
ae ee TT nin ke ndsetinih eget tnismmmi ated 42.2 
CE EE. sarcececsneceoses cdi artis toda dtiarerte nin dracaheneinacipaers id 35.4 
Electrical manufacturing.......... ON SL LE IO 46.6 
em aa 36.5 | Foundries and machine shops_____- 27.5 
Hosiery and knit goods__.......-- 20.2 DS es deattideacthadeaawhin 49.2 
pO eee 49.5 2. Machine and machine tools... 11.6 
Leather tanning and finishing. -- 25.6 3. Heavy equipment__....._._. 12.1 
Lumber and millwork. -.-.......-. 44.5 4. Hardware and small parts._... 40.9 
pO 7.3 5. GERSE SEOGREE. 2 cccascescce 25.0 
i. i, 4... eer 25.9 

Po ee 20.4 Average 25 industries........... 30.5 

* Increase. 





Weekly Report of Lumber Movement: Week Ended 
Feb. 26, 1938 


The lumber industry during the holiday week ended 
Feb. 26, 1938, stood at 43% of the 1929 weekly average of 
production and 56% of average 1929 shipments. Produc- 
tion was about 51% of the corresponding week of 1929; 
shipments, about 62% of that week’s shipments. The 19388 
week showed slight increase in production over the previ- 
ous week; considerable gain in shipments; some loss in new 
bookings. In the first eight weeks of 1938, reported new 
orders totaled 34% above production; reported shipments 
were 22% above output. All items in the week ended 
Feb. 26, 1938, were lower than during the corresponding 
week of 1937. National production reported for the week 
ended Feb. 26, by 7% fewer mills, was 2% above the output 
(revised figure) of the preceding week; shipments were 
138% above shipments, and new orders were 5% below 
orders of the previous week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. In the week ended Feb. 26, 1938, pro- 
duction and shipments as reported by 406 softwood mills 
were, respectively, 29% and 32% below similar items in 
corresponding week of 1987; new orders were 9% below 
last year’s week. In the first eight weeks of 1938, pro- 


duction, shipments and orders were, respectively, 28%, 25% 
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and 19% below similar period of 1937. 
further reported: 
During the week ended Feb. 26, 1938, 504 mills produced 144,832,000 


The 


feet of hardwoods and softwoods combined; shipped 180,428,000 feet; 
booked orders of 185,640,000 feet. Revised figures for the preceding week 
were: Mills, 542; production, 142,172,000 feet; shipments, 159,496,000 
feet; orders, 194,464,000 feet. 

All regions but Southern Cypress, Northern Hemlock and Southern and 
Northern Hardwoods reported orders in excess of production in the week 
ended Feb. 26, 1938. All but California Redwood, Cypress, Northern 
Hemlock and Northern Hardwood reported shipments above output. All 
regions reported orders and shipments and all but Northern Pine reported 
production below similar items in the corresponding week of 1937. 

Lumber orders reported for the week ended Feb. 26, 1938, by 422 soft- 
wood mills totaled 178,515,000 feet, or 33% above the production of the 
same mills. Shipments as reported for the same week were 172,701,000 
feet, or 29% above production. Production was 134,340,000 feet. 

Reports from 102 hardwood mills give new business as 7,125,000 feet, or 
82% below production. Shipments as reported for the same week were 
7,727,000 feet, or 26% below production. Production was 10,492,000 feet. 

Identical Mill Reports 

Last week’s production of 406 identical softwood mills was 132,776,000 
feet, and a year ago it was 186,812,000 feet; shipments were, respectively, 
171,175,000 feet and 252,825,000 feet, and orders received, 176,778,000 feet 
and 194,681,000 feet. 

en 
Production and Shipments of Lumber During Four 
Weeks Ended Feb. 26, 1938 

We give herewith data on identical mills for four weeks 
ended Feb. 26, 1938 as reported by the National Lumber 
Manufacturers Association on March 9: 


An average of 525 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Feb. 26, 1938: 























Production Shipments Orders Recetoed 
(in 1,000 Feet) 
1938 1937 1938 1937 1938 1937 
Softwoods.......... 522,314 | 689,341 | 647,036 | 919,624 | 715,975 | 824,777 
Hardwoods......... 39,719 47,289 26,480 65,809 30,244 47,331 
Total lumber__..- 562,033 | 736,630 | 673,516 | 985,433 | 746,219 | 872,108 














Production during the four weeks ended Feb. 26, 1938, as reported by 
these mills, was 24% below that of corresponding weeks of 1937. Softwood 
production in 1938 was 24% below that of the same weeks of 1937 and 25% 
below the record of comparable mills during the same period of 1936. 
Hardwood output was 16% below production of the 1937 period. 

Shipments during the four weeks ended Feb. 26, 1938, were 32% below 
those of corresponding weeks of 1937, softwoods showing loss of 30% and 
hardwoods, loss of 60% . 

Orders received during the four weeks ended Feb. 26, 1938, were 14% 
below those of corresponding weeks of 1937. Softwood orders in 1938 
were 13% below those of similar period of 1937 and 4% below the same 
weeks of 1936. Hardwood orders showed loss of 36% as compared with 
corresponding weeks of 1937. 

On Feb. 26, 1938, gross stocks as reported by 436 softwood mills were 
3,848,797 ,000 feet, the equivalent of 109 days’ average production (three 
year average 1935-36-37), as compared with 3,445,887 ,000 feet on Feb. 27, 
1937, the equivalent of 98 days’ average production. 

On Feb. 26, 1938, unfilled orders as reported by 432 softwood mills were 
609,253 ,000 feet, the equivalent of 17 days’ average production, compared 
with 1,365,748,000 feet on Feb. 27, 1937, the equivalent of 39 days’ average 
production. 


iin 
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of Motor Industry Estimated at 
205,100 units 

American motor vehicle manufacturers shipped 205,100 
cars and trucks from their factories in February, the pre- 
liminary estimate released March 8 by the Automobile 
Manufacturers Association indicates. 

On the basis of this estimate, the industry’s operations 
for the month were 10% under January and 47% under 
February, 1937. ; 

Shipments for the first two months of 1938 are estimated 
at 433,174 units, a decrease of 45% under the corresponding 
period of last year. 

The report is summarized below: 





February Shipments 


See 205,100; Two months, 1938_...--.--- 433,174 
Ae, Tt cousin hic wielionn 228 ,074| Two months, 1937..-.-.----- 783 ,086 
DNs. Se wocndasascasecel 383 ,900 





Report by International Sugar Council on Exports of 
Various Countries Against Quotas Under In- 
ternational Sugar Agreement—-Comments by Sir 
John Simon 

The New York Coffee and Sugar Exchange announced 
on Feb. 16 the receipt of the following report of the Inter- 
national Sugar Council, London, regarding the status of 
export quotas of the various signatory countries: \ 

The Commonwealth of Australia, during the first four months of the 
first quota year, under the International Sugar Agreement, September 
through December, 1937, has exported 257,283 metric tons of sugar, or 
63% of the quota of 406,423 tons permitted during the first year, according 
to statistics compiled by the International Sugar Council. The Union 
of South Africa, during the identical period, exported 81,024 tons, or 
approximately 39% of its 209,000-ton quota, while the balance of the 
British Colonial Empire shipped 256,451 tons, or about 25% of the 
1,012,754-ton quota divided among Empire sources. Exports from Cuba 
and from Java for the first four months were running about neck and neck 
on a percentage basis, the former having shipped—to other than the 
United States—329,546 tons, or 35% of its 940,000 tons quota, while the 
latter exported 357,885 tons, or about 34% of the 1,050,000 tons assigned 
for the first year of the pact. Czechoslovakia, with a quota of 340,000 
tons, shipped 97,100 tons, or about 28.5%, while Peru in only three 
months, September-November, shipped 88,264 tons of her 320,000 tons 
quota, or about 28%. 

On the other hand, the Dominican Republic, with a quota of 400,000 
tons, had shipped but 1,266 tons during the period, and Germany, with a 
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quota of 50,000 tons, was credited with net imports of 2,318 tons. 
Hungary had shipped 1,883 tons against her 20,000-ton quota; Holland, 
19,422 tons against a quota of 100,000 tons, and Haiti, 111 tons against 
an allotment of 32,500 tons. Belgium exported 6,601 tons of the 15,000- 
ton quota, and Brazil 120 tons of the 60,000 tons allowed to be exported 
during the first year ending Aug. 31, 1938. The Dominican Republic, 
however, is expected to produce 465,000 tons during the 1937-1938 year, 
of which about 25,000 will be consumed locally, leaving ample to care 
for the 400,000-ton quota. 

The Council reports, as of Feb. 2, the following etatus of the various 
signatory countries as regards ratification of the agreement signed last 
May by 21 nations: The necessary instrument of ratification has been 
deposited in London by the following: South Africa, Australia, United 
Kingdom, Cuba, Czechoslovakia, Dominican Republic, Germany, India, Peru, 
Portugal; the instrument is on its way to London from Brazil, and 
Haiti. Belgium, Hungary, The Netherlands, and Poland have made 
declarations of ratification but have not yet deposited official instruments. 
China, France, Russia, Yugoslavia and the United States have not notified 
the Council in any way. The United States Senate ratified the pact last 
December, but official declaration to London is held up pending action 
of the Philippine Commonwealth, the State Department recently declared. 


Under date of March 7 Canadian Press advices from 


London said: 

Provided the international sugar agreement concluded last May finally 
goes into force, the government will continue for the five years for which 
the agreement is effective, the additional colonial preference of 3s. a 
hundredweight of sugar on a quota of 360,000 tons, Sir John Simon, 
Chancellor of the Exchequer, said in the Commons today. 

Sir John added, however, that the terms of the preference would be 
modified as follows: The price of sugar above which the special prefer- 
ence will be liable to alteration will be 6s. 6d. a hundredweight c.i.t., 
instead of 7s. 2d. as at present; if a rise in sugar prices necessitates a 
reduction in the preference, the reduction will be applied to the amount 
of tonnage eligible. A reduction of 90,000 tons will be made in the 
quota for each rise of 6d. a hundredweight over 6s. 6d, 

—_——_————— 


Increase of 3% Noted in Sugar Consumption in 14 
European Countries During 1937 
Consumption of sugar in the 14 principal European coun- 
tries during 1937 totaled 8,685,130 long tons, raw sugar 
value, as compared with 8,485,741 tons consumed during 
1936, an increase of 249,389 tons, or approximately 3%, 
according to an announcement by Lamborn & Co., New 

York, which further said: 

Sugar stocks on hand for these countries on Jan. 1, 1938, amounted to 
5,620,000 tons as against 5,117,000 tons on the same date in 1937, an 
increase of 503,000 tons, or approximately 9.8%. 

Production of sugar for the 14 principal European countries for the 
current season which started on Sept. 1, 1937, according to advices 
received from F. O. Licht, the European sugar authority, is forecast at 
6,467,000 long tons, raw sugar, as contrasted with 5,910,000 tons in the 
previous season, an increase of 557,000 tons, or 9.4%. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Rumania, Sweden and the United Kingdom. 

a 


1938 Cuban Sugar Crop Limited to 2,950,000 Long 
Spanish Tons by Presidential Decree 


The 1988 sugar crop of Cuba has been limited to 2,950,000 
long Spanish tons, according to a presidential decree made 
public in Cuba and reported to the Foodstuffs Division, 
Bureau of Foreign and Domestic Commerce, Department of 
Commerce, on Feb. 25. Of the total crop, 1,418,174 long 
Spanish tons was fixed as the quantity to be exported to 
the United States during 1988 and 500,000 tons will be 
retained in Cuba as a reserve for orders from this country, 
the report stated, adding: 

Domestic consumption for Cuba in 1938 was fixed at 150,000 long 
Spanish tons. A total of 407,985 Spanish tons was fixed as the amount 
of sugar which could be exported to “other countries’? free of export 
duties, and 182,695 tons was allocated as ‘special exports to other 
countries.’’ 

The remaining 291,146 long Spanish tons was designated as a reserve 
for exports to other countries, according to the report. (Long Spanish 
ton equals 2,272 pounds.) 

er aS a 
316,000 Bags of Coffee Destroyed by Brazil During Last 
Half of February 

Brazil, during the last half of February, burned 316,000 
bags of coffee, the New York Coffee and Sugar Exchange 
announced on March 8, that it had been informed by cable- 
grams. This it is stated compares with 405,000 bags de- 
stroyed during the first half of that month and brings the 
total for this crop year, or since July 1, 1937, to 11,073,000 
bags. The grand total since the program of destroying 
surpluses started, in 1931, is computed at 58,554,000 bags— 
enough coffee to more than fill the coffee eups of the world 
for over two years, in fact, just 144,000 bags short of Brazil’s 
total exports to all points for the four years ending July 1, 
1937—59,598,000 bags. Although Brazil, last November, 
announced that the 30 year old control program would 
graduaily be abolished and all efforts made to inerease 
exports, it has been declared that such a change of policy 
will not alter her plans to eliminate all surpluses and obtain 
a balance between supply and demand. 

——< 
Rayon Shipments by Producers to Domestic Mills Dur- 
ing February Showed Further Gain, According to 
“Rayon Organon’”’ 

Shipments of rayon yarn by producers to domestie mills 
showed a further gain during February according to the eur- 
rent issue of the “‘Rayon Organon”, published by the Tex- 
tile Economies Bureau, Inc., New York. Production of 
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yarn for the month equalled shipments. Activity among 
rayon weavers is reported at the highest levels since last 
October. Stock of yarns in the hands of producers at the 
close of February amounted to a three months’ supply, 
based on average monthly shipments over the previous 12 
months. The publication adds: 

Although the stock for February represents a 7% increase over the 
January index of 2.8 months’ supply, it does not mean that the actual 
pounds held in stock by the yarn producers have been increased by a 
imilar percentage. The increase has been caused principally by the de- 
crease in the size of the base factor used to determine the index, namely, 
average monthly shipments over the past 12 months. Actually last 
month's stock increase was nominal, as production essentially was bal- 
anced by shipments during February. 

The available stock of rayon grey and finished goods con- 
tinued to decline during February. Although the stocks of 
some types of finished rayon goods are still adequate, it is 
probable that the present weavers’ holdings of rayon grey 
cloths are at an all-time low relative to normal volume of 
business done. 

Thus the improvement in February yarn shipments by 
producers to weavers represents entirely current require- 
ments only. Rayon weavers’ loom activity showed good in- 
creases during the month, the activity in most construc- 
tions during the week of February 19 being the highest 
since last October. 


— 
— 





Fiber Consumption Largest 
Since 1929 

The total value of textile fibers consumed in the United 
States in 1937 aggragated $1,084.600,000, the largest an- 
nual value reached for any year since 1929, according to 
figures compiled by the “Rayon Organon”, published by 
the Textile Economies Bureau, Inc. The total was $5,- 
000,000 in excess of the previous recovery high for 1936. 
The annual value of fiber consumption in the United States 
follows (units are millions of dollars): 


Value of 1937 Textile 





























1937 1936 1932 1929 
CNR ctcnencetdoteaaws 417.5 419.9 157.7 653.7 
Wieiencndéasaeneaee 357.4 345.4 105.8 357.1 
RNS 36 wastdvondkdebes 186.9 190.3 102.5 166.8 
RR RaeeRe Setar 99.7 101.7 110.6 400.8 
Teo ecnusdianeeadannae 23.1 22.0 9.4 * 
ee eee ee 1,084.6 1,079.3 486.0 1,578.4 





* No data available. 

Although the 1937 poundage consumption of cotton es- 
tablished a new all-time high, the value of raw cotton con- 
sumed, the ‘“‘Organon’”’ points out, was slightly lower than 
the 1936 figure because of the lower average price of cotton 
prevailing last year. It is further stated: 

The value of raw wool consumed in 1937 exceeded the 1929 figure by 
$300,000. This is the first time that the value of one of the three major 
natural fibers has exceeded its 1929 level. This figure reflects entirely 
the average price of $1.01 per pound, which was the highest average annual 


wool price since 1928. 
The 1937 value of silk consumed in the United States represented a de- 


cline of $2,000,000 from 1936 and was third lowest annual value for silk 
since 1920. Only the 1933 and 1934 total of values were lower than the 
1937 figure. The value of linen consumed in 1937 reached a new 8-year 


high of $23,000,000. 
Rayon consumption valued at $187,000,000 for 1937 was the second larg- 


est total on record for the industry, and was exceeded only by the record 
igure of $190,000,000 in 1936. Although rayon declined 1.2% below the 
previous year, this decline was not as severe as the 1.9% drop in cilk. 

An item in which it was indicated that the textile con- 
sumption in the United States of textile fiber during 1937 
was the largest of any post year appeared in our Feb. 12 is- 
sue, page 988. 

—_——_—————_ 


Petroleum and Its Products—Pennsylvania Grade 
Crude Oil Slashed—Crude Output Climbs for Week 
—Oklahoma Allowable Held at 475,000 Barrels 
Daily—Crude Petroleum Stocks Decline—Foreign 
Firms in Mexico Win Stay 

Sharp reductions in Pennsylvania grade crude oils—the 
fourth in the past six months—were posted on Monday by 
the Joseph Seep Purchasing Agency of the South Penn Oil 
Co., effective immediately. Two grades of oil were reduced 
15 cents a barrel, and two were cut 17 cents. 

Under the newly posted schedule, Bradford and Allegany 
district crude is off 15 cents to $2.05; Southwest Pennsylvania 
Pipe Lines, off 17 cents to $1.71; Eureka Pipelines, off 17 
cents to $1.65 and Buckeye we lines, off 15 cents to $1.55. 
Corning crude was unchanged. 

The cuts, since the quality of the Pennsylvania grade 
crude varies so greatly from the Mid-Continent, customarily 
do not affect the stability of the price structure in other fields. 
The Bradford-Allegany grade has shown a net cut of 77 
cents a barrel, and now is $2.05, against $2.82 prevailing 
when the first cut was made last September. iis 

The cut was not unexpected in view of the decline in the 
March indicated demand as shown by lower nominations, 
and it appeared as though over-production would again 
boost storage tank totals. Stocks have been on the down- 
grade since the start of the year, totaling 4,279,000 barrels 
late in February, against 4,844,000 barrels on Dee. 31. 
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Sharp gains in production in Oklahoma and Texas offset 
lower crude oil output in California, and the initial March 
week showed an increase of 16,900 barrels in daily average 
production of crude for the United States to 3,339,700 barrels, 
according to the American Petroleum Institute report. 

Despite the broadened production, however, the total was 
51,900 barrels less than the March market demand estimate 
of the United States Bureau of Mines. The comparison 
with the corresponding week a year earlier did not make as 
good a showing, the 1937 period being 40,900 barrels in 
excess of last year at this time. 

Oklahoma production climbed nearly 31,000 barrels to 
reach a daily average of 522,450 barrels, against the State 
allowable of 475,000 barrels and the Bureau’ s figure of 547,- 
700 barrels. A gain of 20,250 barrels for Texas, lifted the 
= to 1,269,750 barrels, against the Bureau’s figure of 

1,344,900 barrels. The March State allowable for Texas 
set by the Railroad Commission is 1,493,173 barrels, with all 
wells except those in the Texas side of the Rodessa field 
shut-down Sundays. 

A substantial reduction in the daily average production in 
California pared the total by 16,900 barrels to 720,800 
barrels. This, however, was far in excess of the 694,600- 
barrel total fixed by the Bureau of Mines and also rec- 
ommended by the Central Committee of California Oil 
Producers. Kansas output was off 4,250 barrels to 166,900, 
against the State quota of 169,528 barrels, and the Bureau’s 
figure of 176,700 barrels. 

Despite opposition from several major purchasers, the 
Okiahoma Corporation Commission took no action upon the 
tentative plan to reduce the March allowable 25,000 barrels 
from its current 475,000-barrel total. Stanolind Crude Oil 
Purchasing Co., Magnolia Petroleum, Shell Petroleum and 
Carter Oil were behind the 450,000-barrel figure. 

A neutral role was played by the Gulf Petroleum Corp. 
which indicated that its March demand would be the same 
as in previous month but that either figure would suit its 
purposes. Maintenance of the 475,000-barrel quota was 
backed by Philips Petroleum, British American and Sunray 
on the grounds that Oklahoma already had reduced more 
than its share below the Bureau of Mines total market 
recommendations. 

A decline of 52,000 barrels in stocks of domestic and 
foreign petroleum during the final week of February pared 
the total to 305,167,000 barrels, according to the United 
States Bureau of Mines’ report on March 9. A rise of 3,000 
barrels in inv entories of domestic crude was more than offset 
by a drop of 55,000 barrels in holdings of foreign oil. 

A United Press dispatch from Mexico City on March 8 
reported that American and other foreign oil companies had 
been granted a temporary stay on the salary boost ordered 
by the Mexican Supreme Court by the Federal District 
Court. The stay is in effect until March 12 when a hearing 
on whether the stay will be made permanent is scheduled. 
Meantime, President Lazaro Cardenas was reported backing 
a move whereby a compromise agreement between the oil 
companies and the labor unions could be reached. 

Price changes follow: 

March 7—The Joseph Seep Purchasing agency reduced Bradford and 
Allegany grades of crude oil 15 cents to $2.05; Southwest Pennsylvania 17 
cents to $1.71; Eureka 17 cents to $1.65, and Buckeye 15 cents to $1.55 


Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. I. degrees are not shown) 


| ee ee ae $3.061 Hidorado, Ark., 40.....2-4---ccace $1.27 
Ligee COGS OB 60.) . cecctsacceses 1.25 | Rusk, Texas, 40 ee Gl seo scene 1.35 
CHE, Dl bb damdeesdesasogescs 54 27 | Darst SL tn dee heme dos s ame 1.09 
TEE steerer erse scene béueoe 1.35 | Contral DissG, DEIGR 2.2 cccnccecs 1.42 
Western Kentucky~.--....-.-.-.-. 1. 40) eee 1.22 
Mid-Cont’t, Okla., 40 and above.. 1.30| Huntington, Calif., 30 and cver_.. 1.22 
Rodessa, Ark., 40 and above---.-- 1.25 | Kettleman Hills, 39 and over...__- 1.42 
Smackover, Ark., 24 and over..... 0.90} Petrolia, Canada. .............. 2.10 


REFINED PRODUCTS—GASOLINE STOCKS GAIN SET NEW 
HIGH—CONTRA-SEASONAL GAINS IN FUEL OIL INVEN- 
TORIES SHOWN—REFINERY OPERATIONS, CRUDE RUNS 
DECLINE 

The steady march of stocks of finished and unfinished 
gasoline into record levels continues to over-shadow all other 
developments in the refined products field. Further gains 
in fuel oil stocks also were a powerful factor in the week’s 
news. 

An inerease of nearly 1,500,000 barrels in motor fuel 
holdings for the March 5 week lifted the total to 92,151,000 
barrels, according to the American Petroleum Institute 
report. This—13 million barrels above last year—is equal 
to more than 70 days’ supplies and is the bighest seen in the 
history of the industry. 

Holdings of gasoline at refineries showed a gain of 393,000 
barrels to 58,967,000 barrels, with bulk terminal inventories 
growing 81,600 barrels to 25,736,000. Inventories of un- 
finished gasoline rose 223,000 barrels during the initial week 
this month, totaling 7,448,000 barrels on March 5. 

The gas and fuel oil situation continued unbalanced, stocks 
again showing a contra-seasonal gain. Holdings rose 41,000 
barrels to total 122,471,000 barrels. Refinery operations 


dropped 1.1 to 77% of capacity with daily average runs of 


crude to stills dipping 40,000 barrels to 3,130,000 barrels. 
Prices of gasoline in the major bulk and retail markets 
continued under the shadow of the top-heavy supply situa- 
tion. 
broaden from 


Despite the fact that demand may be expected to 
now on until the summer peak season is 
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reached, oil men are fearful that wide-spread price cuts_are a 
real threat unless production of gasoline is pared. ey 


Fuel oil prices also are showing a weakening tendency, with 
rapidly declining tanker rates insuring further pressure upon 
the maintenance of the current price scheduled. , Prices 
already are giving way in price-cutting —e ‘but. no 
further general reductions are expected. =a 

Standard Oil of New Jersey on March 10 posted a reduction 
of 10 cents a barrel in domestic Grade C bunker fuel oil, the 
new price of $1.15 at New York becoming effective the 
following day. The price of bonded Grade C bunker fuel 
oil was pared 5 cents a barrel. 

Representative price changes follow: 

March 10—Standard of New Jersey reduced domestic’ Grade C bunker 
fuel oil 10 cents to $1.15 a barrel at New York, effective March 11. Bonded 
Grade C was cut 5 cents a barrel. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oll N. J..$.07% Di cbbhbsceen $.07% | Chicago_...- $.05 -.05% 
Socony-Vacuum.. .08 "ees 0844 | New Orleans. .06}4-.07 ¢ 
Tide Water Oil Co .08% Sheil Eastern.... .07% | Gulf ports... 05% 
Richfield Oll(Cal.) .07% TUR .cccoces .04%- 04% 
Warner-Quinlan.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas....--- $.04 |New Orileans.$.05%-.05% 

(Bayonne)......- $.05% | Los Angeles... .0334-.05 |Tulsa.......- 103 4-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 oe D New Orieans C_._... $1.05 

$1 15 | 1.00-1.25 | Phila., Bunker C_... 1.35 


Diesel 28-30 D_... 2.20! 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— Peinetcaes $.02%-.03 
27 plus........-- $.04%| 28-30 D.------- $.053 | 
Gasoline, Service Station, Tax Included 
Mew YR. ccccsecS lO (Ree ccctiedausts D200 | DONO. ck cccccccad $.175 
OOID.. ct0<cous [i —lCllClU>—>—eEEEEEEEee 18 
z Not including 2% city sales tax. 
—— 


Daily Average Crude Oil Production During Week 
Ended March 5, 1938, Placed at 3,391,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 5, 1938, was 3,339,700 barrels. This was a gain of 
16,900 barrels from the output of the previous week, and 
the current week’s figure was below the 3,391,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during March. Daily average produc- 
tion for the four weeks ended March 5, 1938, is estimated 
at 3,339,050 barrels. The daily average output for the week 
ended March 6, 1937, totaled 3,298,800 barrels. Further 
details as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 5 totaled 937,000 barrels, 
a daily average of 133,857 barrels, compared with a daily average of 107,429 
barrels for the week ended Feb. 26 and 139,286 barrels daily for the four 
weeks ended March 5. 

There were no receipts of California oil at Atlantic and Gulf ports, for 
the week ended March 5 compared with a daily average of 11,571 barrels 
for the week ended Feb. 26 and 17,357 barrels daily for the four weeks 
ended March 5. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines’ basis, 
3,130,000 barrels of crude oil daily during the week, and that all companies 
had in storage at refineries, bulk terminals, in transit and in pipe lines as 
of the end of the week, 92,151,000 barrels of finished and unfinished gasoline 
and 122,471,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicate that the industry as a whole, 
on a Bureau of Mines’ basis, produced an average of 670,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































B. of M., Four 
Devt. of | y State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Mar. 1 | Mar. 5, | Previous| Mar. 5, | Mar. 6, 
lations 1938 Week 1938 1937 
(March) 
ee 547,700] 475,000} 522,450}+30,900| 514,350] 578,150 
lt age 176,700} 169,528} 166,900] —4,250| 174,050] 187,350 
Panhandle Texas. --.-- 67,300} +4.950| 65,600] 68,700 
North Texas.......<- 65,150 +850] 64,350} 67,250 
West Central Texas. - - 26,350 +100 26,450 31,850 
. > >—_—_—=-aee 180,950] +1,250} 179,300] 197,750 
East Central Texas... 90,550} + 1,400 90,300} 109,150 
ee WE we eescca< 426,500 +6500) 425,550} 452,900 
Southwest Texas... 218,850} +1,400} 214,200} 225,150 
Coastal Texas..-....-.- 194,100 +9,800! 186,550) 197,550 
Total Texas......-- 1, 344, 900 «1493173 1 1,269, 750| + 20,250|1,252,300|1.350,300 
North Louisiana. ----- 80,000 +450), 78, 800 71 150 
Coastal Louisiana. - -- 176,750} —1,850} 177,200] 175,200 
Total Louisiana. --- 239, 400] 244, 130} 256, 750| —1,400] 256,000] 246,350 
MERI. cpatscoxcne 38, 200] 49,800 +3, 000 47,950 27.150 
Ss ciicasdh canine tet 129,200 134,050] —5,000] 138,500] 116,250 
nd ndimnidix os a0 51,600 50,200} —1,450 50,750 34,050 
Se 46,400 47,500 —350 46,750 52,550 
0 a a 13,300 12,100} —1,200 13,150 15,700 
GI, os een cones 4,500 4,350 +300 4,200 4,400 
New Mexico... _.----- 105,100 105,050 105,350] 100,450 
Total east ot Calif. .|2,697,000 2,618, 900] + 40,800}2,603,350}2,712.700 
Cis ins Send 694,600 720,800 —23,900] 735,700] 586,100 
Total United States_ 13,391,600 3, 339, 700 + 16,900 3 3,339,050 3,298,800 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

x Allowable effective first of month. Sunday shut-downs continued throughout 
March, except in Texas portion Rodessa field. 


y Complete details on March State allowables not yet available. 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 5, 1938 
(Figures in Thousands of Barrels of 42 Gallons) 


Chronicle March 12, 1938 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
















































































Datly Refining Crude Runs | Stocks of Fintshed and 

| Ca ba Ho to Stills Unfintshed Gasoline Stocks 

of 

Dtstria . Fintshed Unfin'd| Gas 

Poten- Reporting Datly ,P. C.|\-————_—————|_m and 

tial Aver \Oper| At Re-|Terms.,|Nap’tha| Fuel 

Rate Total P.C.| age ated | finertes| &c., | Dtstil. Ou 
East = 669 669/ 100.0 501| 74.9} 8,097] 12,751 1,122} 9,778 
pod nal 146 129] 88.4 103} 79.8 1,709 1,795 263 1,279 
Ind., Ill., Ky 529 489) 92.4 398] 81.4] 10,663] 3,964 923) 6,848 
. = 452 383] 84.7 260] 67.9] 4,681] 2,969 545| 3,461 
nland Te 355 201] 56.6 128] 63.7| 2,286 267 278] 1,583 
Terese Gull. $33 797| 95.7 684| 85.8] 11,319 296} 1,984) 9,057 
Bay Sete ee 174 168] 96.6 132] 78.6 1,426 611 484} 3,216 
No. La.-Ark. 91 58] 63.7 40} 69.0 272 119 190 529 
Rocky Mtn. 89 62] 69.7 49] 79.0] 2,214 me 99 745 
California. -. 821 746| 90.9 555| 74.4] 12,2230) 2,354 1,370] 83,385 
Reported .| 3.7021 89.0| 2,850] 77.0] 54,897] 25,126] 7,168|119,881 
Est. poly 457 280 4,070 610 280} 2,590 

2Est.tot.U.8. 
Mar. 5°38] 4,159] 4,159 3,130 58,967] 25,736 7 ,448|122,471 
Feb. 26°38] 4,159] 4,159 3,170 a58,574|a24,920| 7,225)bi22430 
U.S. B.of M. 

xMar. 5 '37 y3,045 51,236! 20,6551 7,044' 98,198 
x Estimated Bureau of Mines’ basis. y March, 1937 daily average. a Revised 


due to transfer of 232,000 barrels from stock “‘at refineries’ to stocks “‘at bulk 
terminals, in transit and in pipe lines” in Oklahoma, Kansas, Missouri. b Revised 
due to transfer of 1,472 barrels from stocks of unfinished oils to stocks of gas oll and 


distillates in California. 
—_——_»——_ 


Preliminary Estimates of Production of Coal for Month 
of February, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
February, 1938, amounted to 27,000,000 net tons, compared 
with 42,110,000 net tons in the corresponding month last 
year and 30,880,000 tons in January, 1938. Anthracite 


production during February, 1938, totaled 3,525,000 net 
tons, as against 3,368,000 tons a year ago and 4,775,000 tons 
in January, 1938. The consolidated statement of the two 
aforementioned organizations follows: 

















Total Number Average 
jor of per Working 
Month Working Day 
(Net Tons) Days (Net Tons) 
February, 1938 (Preliminary)— 
Bituminous coal_a.............-- 27,000,000 23.8 1,134,000 
Mi titetwebadanswedcawe 3,525,000 23.5 150,000 
CE EE eee 104,900 24.0 4,371 
January, 1938 (Rertsed)— 
Bituminous coal.a............--- 30,880,000 25.1 1,230,000 
5 SRE ia a 4,775,000 25.0 191,000 
Rk ee aen meoneee 117,100 26.0 ¢ 
February, 1937 (Revised) — 
Bituminous coal.a-_._.- ited adden 42,110,000 23.9 1,762,000 
Tn cécnecsneceacdoce 3,368,000 23.5 143,300 
>" Seas 92,200 24.0 12,175 





a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthractie outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


ee 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its weekly 
coal report stated that production of soft coal in the week 
ended Feb. 26 showed little change from the preceding week. 
The total output is estimated at 6,450,000 net tons, a de- 
crease Of 50,000 tons. The holiday observance of Washing- 
ton’s birthday in certain sections was reflected in lower 
shipments on that day. 

The United States Bureau of Mines in its weekly state- 
ment showed that production of Pennsylvania anthracite 
for the week ended Feb. 26 amounted to 855,000 tons, an 
an average of 155,500 tons for the five and one-half working 
days of the week. In comparison with the daily rate ob- 
tained in the six-day week of Feb. 19 there was an increase 
of 21.5%. Production in the corresponding week of 1937 
was 646,000 tons. Cumulations for the calendar year 1938 
to date are 13.2% above those of the same period of 1937. 
Consolidated statement of both the above-mentioned organi- 
zations follows: 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH COM- 


PARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 























Week Ended Coal Year to Date e 
Feb. 26,|Feb. 19,) Feb. 27, 
1938 c] 1938 1937 |1937-38] 1936-37] 1929-30 
o Bttuminous Coal a— 
otal, including mine fuel_______ 6,450} 6,500] 11,194/368,219]407,335]485,621 
Daily average..............- 41,112} 1, : . ‘ 
one A ne oa a 083} 1,897] 1,311] 1,452] 1,720 
Coal equivalent of weekly output-l 5,323| 5,397] 5,280|271,107 233 ,699/211,569 





a Includes for purposes of historical comparison and statistical convenience t 
production of lignite and anthracite and semi-anthracite outside of fomanaan 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound coal. c Subject to 
es d vas a bo pas aarti maga = weighted as 0.8 of a normal working 

ay. e Approximate coal years . Sum of 48 full weeks 
and corresponding periods in other years. a 


Week Ended Calendar Year to Date 





Feb. 26,| Feb. 19,| Feb. 27, 
1938 1938 1937 1938 1937 c 1929 c 


























Penn, Anthracite— 

Total, incl. colliery fuel_a_|855,000|768,000/646,000) 8,152,000 7,200,000 12,746,000 
Dally average - ------- 155,500] 128,000}117,500} 171,600} 151,600 268,300 

Commercial production- b_|814,000) 731,000/615,000 7,762,000/6,840,000] 11,828,000 
Beehive Coke— 

United States total...---- 25,400] 25,000) 79,300} 217,900) 553,800 822,100 
Daily average 4,233! 4,167' 13,217 4,447 11,302 16,778 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days in the four years. 


ESTIMATED WEEK1LY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources or of final annual returns from the operators.) 






































Week Ended— 
State Feb. 
Feb. 19,|Feb. 12,| Feb. 20,; Feb. 22,,Feb. 16,| Arge. 

1938p | 1938p | 1937p | 1936 1929 | 1923e 

SE. savrvtevtierdinabaonnaet 4 q 2 2 - . 
ADDOMG..0 cc cc ceestousoccseccoes 241 242 297 257 406 409 
Arkansas and Oklahoma. - ------ 37 36 58 112 170 87 
CEE vpodvaccwseesasesosss - i‘: a: at 301 231 

Georgia and North Carolina----- y 
Illinois So a ardinbadnebn sundial 823 830} 1,453] 1,406} 1,722) 1,993 
Indiana 330 317 480) 454 472 613 
73 70 100 103 133 136 
156 137 197 176 212 174 
487 546 720 806; 1,014 556 
273 135 218 246 411 226 
29 29 40 45 63 51 
9 10 16 21 17 26 
63 60 74 83 97 80 
27 28 44 43 61 58 
64 62 94 72 866 037 
315 335 601 550 455 694 
1,445] 1,455) 2,790) 2,172) 2,928) 3,087 
79 108 118 123 129 127 
14 16 16 16 25 23 
55 57 115 108 150) 96 
irgi 107 239 280 250 281 212 
Tr, UC cnccnevacensuanen 30 33 57 44 77 77 
West Virginia—Southern a-_.---- 1,168} 1,433) 2,021] 1,750) 2,071} 1,127 
PE deenccenensscoun 423 363 705 605 725 673 
WO iiciikocscdwundtaoae 95 86 160 180 170 156 
Other western States c.......-- 4 4 1 1 4 7 
Total bituminous coal. --....-- 6,500| 6,750} 10,840} 9,862) 12,160) 10,956 
Pennsylvania anthracite d.-.-.- 768 836 769| 1,613) 1,672} 1,902 
pO ne ee eT 7,268 7,586 11,609' 11,475! 13,832! 12,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.: B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘‘Other Western States.’’ 
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February Production and Shipments of Slab Zinc 
The American Zine Institute on March 7 released the 
following tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
































(Tons of 2,000 Pounds) 
(a) Retorts | Average | Unfilled 

Produced | Shtpped | Stock at |Shipped|Operating| Retorts | Orders 

During | During End of for End of | During | End of 

Pertod Pertod Pertod | Export| Pertod | Pertod | Pertod 

Year 1929_._.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 

Year 1930....| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 ,651 

Year 1931_...| 300,738 | 314,514 ,842 41 | 19,875 ,099 | 18,273 

Year 1932...) 213,531 | 218,517 | 124,856 170 | 21,0 18,560 8,478 

Year 1933_...| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 

Year 1934... .| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,786 

Year 1935__..| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 

Year 1936_..-.| 523,166 | 561,969 44,955 0 | 42,965 | 37,915 | 78,626 

1937 

January _....- 40,047 51,227 33,775 Of} 40,285 | 40,613 ||76,544 
*35,719 |*38,447 

February ...-- 37,794 46,953 24,616 0/| 42,786 | 39,948 ||77,969 
*38,289 |*37,851 

March.......| 53,202 59,635 18,183 0/| 43,635 | 40,588 | |89,846 
*38,979 |*38,417 

Ms cicacacn 52,009 56,229 13,963 0 f 41,177 ||81,448 
*39,019 |*38,936 

SP i enncnnne 55,012 55,201 13,774 O}| 43,724 | 43, 67,143 
*43,270 |*42,519 

Pe 50,526 50,219 14,081 0 186 K 59,209 
*43,007 | *42,186 

TP ccccccecst OA 49,701 13,561 0 ,199 | 46,171 ||82,596 
*45,175 |*45,147 

August....... 48,309 50,643 11,227 0 ,163 5 106187 
*48,387 |*47,190 

September....| 50,027 47,737 13,517 0 1,809 | 51,715 ||92,319 
*49,860 |*49,766 

October... .-- 52,645 40,345 25,817 0/| 50,324 | 50,578 ||75,086 
*47,552 |*48,110 

November....| 49,393 32,676 42,534 O/| 49,511 | 49, 61,151 
*46,311 |*46,158 

December....| 51,787 29,545 64,776 0/| 48,812 | 49,300 || 48,339 
*45,704 | *46,192 

Total for yr_| 589,932 | 570,111 | -..--- Ot sacs | asabe basco 

Monthly avge.| 49,161 rt 7 a Ot sssne 45,383 | -.... 

1938 

January. ....- 48,687 24,931 88,532 20/| 42,423 | 44,623 ||45,400 
*38,030 |*41,659 

February ....-_ 41,146 21,540 | 108,138 0'| 39,267 | 41,644 ||38,891 

\'*34,583 |*38,180 |/ 














* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


in total shipments. 


- 
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Non-Ferrous Metals—Prime Western Zinc Reduced to 
4léc., St. Louis—Copper and Lead Inactive 
‘‘Metal and Mineral Markets” in its issue of March 10, 
reported that trading in major non-ferrous metals was quiet 
all last week, owing to the continued inactivity in most of 
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the consuming industries. The feature in price changes was 
the reduction in Prime Western zine to the basis of 4%c., 
St. Louis, a drop of one-quarter cent brought on by the ac- 
cumulation in stocks. Domestic copper was maintained on 
the basis of 10c., Valley. Lead buying was slow, but pro- 
ducers regarded the quotation as steady in view of the good 
buying experienced recently. Tin showed little net change. 
Quicksilver was lowered to $72.50@$73.50 per flask. The 
publication further reported: 

Domestic trade in copper was quiet all week. The foreign price held 
close to the domestic basis, which served to lend some support to the 
situation here. Domestic sales for the week totaled 4,468 tons, bringing 
the total for the month to date to 5,228 tons. The industry is marking 
time, awaiting news of some improvement in consumption of copper in the 
automobile, building, and utility fields. February statistics are expected to 
show another substantial gain in stocks. The price continued at 10c., 
Valley. The freight rate on copper in this country is scheduled to be raised 
about 10% soon. 

Foreign business in copper was good last week, but the mainstay of 
the market abroad again was buying for account of Russia and Japan. 
The price has eased moderately during the week. 

Following is a record of sales, of copper in the domestic market, by 
months, for 1936, 1937, and the first two months of the current year, in 
short tons: 


1936 1937 1938 | 1936 1937 1938 
January -_...-- 33,165 53,819 25,453) August___.___-_ 25,253 69,225 dite 
February --....-. 78,654 74,912 23,518 September__._- 40,769 28,936 ame 
_. ,, 35,948 53,101 iden (UE anecne 178,801 23,238 Pet 
SE ibintiadat ,064 26,143 ---.| November..... 88,177 21,035 wake 
| RRR 16,303 43,130 ae, 117,715 26,504 gene 
y ERC Ane EE: 16,521 35,395 ieee —- 
July..........175,484 62,298 icaeaie Tee nods 964,854 517,736 inte 


Lead 

A period of quiet prevailed in lead during last week. Sales for the 
week totaled 1,555 tons, compared with 6,605 tons in the previous week 
and 7,726 tons two weeks ago. Small consumers continue to be the leading 
buyers in the market, requesting prompt shipment, while large interests, 
the battery, cable, and pigment makers, have so far bought in a modest 
way. Basing consumption at around 35,000 tons per month, the trade 
believes March requirements are about 70% covered and April 30%. 
Another increase in stocks of about 4,000 tons is anticipated for Febuary, 
with shipments estimated about 33,000 tons. 

The tone continues steady. Quotations remained at 4.50c., New York, 
the contract settling basis of the American Smelting & Refining Company, 
and at 4.35c., St. Louis. 

Zinc 

The unfavorable February statistics, showing that the industry is pro- 
ducing zinc well in excess of the demands of consumers, brought out an 
easier undertone in several directions. Buying was slow all week, but it was 
not until yesterday that the metal was offered in a fairly large way on 
the basis of 4%c. per pound for Prime Western, St. Louis, prompt and 
near-by delivery, a reduction of one-quarter cent. Demand at the lower 
level showed virtually no improvement. The 4'%c. basis for zinc is the 
lowest since Aug. 19, 1935. Even though the reduction in the price may 
not stimulate business appreciably, producers hope that the lower level 
will force further curtailment in output so that the market can be brought 
back to a healthy condition. Actual consumption of zinc, taking the in- 
dustry as a whole, has improved slightly this month, but the gains reg- 
istered have been far below expectations. Total stocks of zinc at the end 
of February totaled 108,138 tons, against the low of 11,227 tons last August 
and 24.616 tons in February last year. 

Tin 

The domestic tin market was quiet during the last week. Prices on the 
London Metal Exchange reflected a steady tone. Prices here moved within 
narrow limits, with business confined to sale of small lots. Seasonal 
improvement in the tin-plate industry of this country has moved the rate 
of production to close to 55% of capacity. 

Chinese tin, 99% , was nominally as follows: March 3d, 40.500c.; 4th. 
40.625c.; 5th. 40.500c.; 7th. 40.500c.; 8th, 40.500c.- 9th, 40.750c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 



































Electrolytic Copper Stratts Tin Lead Zine 
Dom., Refy.j\Ezp., Refy.| New York | New York | St. Louis | St. Louts 
Mat. So <x 9.775 9.625 41.750 4.50 4.35 4.75 
BEN, G.nsna 9.775 9.650 41.875 4.50 4.35 4.75 
Ak 9.775 9.650 41.750 4.50 4.35 4.75 
Ce ae 9.775 9.650 41.750 4.50 4.35 4.75 
Mar. 8.-...- 9.775 9.575 41.750 4.50 4.35 4.75 
oe 9.775 9.575 42.000 4.50 4.35 4.50 
Average - 9.775 9.621 41.813 4.50 4.35 4.708 











Average prices for calendar week ended March 5 are: Domestic copper, f.o.b" 
refinery, 9.775c.; export copper, 9.638c.; Straits tin, 41.875c.; New York lead’ 
4.500c.; St. Louis lead, 4.350c.; St. Louis zinc, 4.750c., and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that 1s, 
delivered at consumers’ plants. As delivery charges vary with the destination. the 
figures shown above are net prices at refineries on the Atlantic -eaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name ac.if. price—Hamburg 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 






































Copper, Std. |Copper Tin, Std. Lead Zine 

————_—_—_—— | Flectro. —_—_— 

Spot 3M (Bid) | Spot 3M Spot 3M Spot 3M 
ag Seer 40% | 40% | 44% | 185%] 184%| 15516 | 15% | 138% | 14% 
Mee. Eiinaioas 40% | 40716 | 44% | 185%} 184%| 15% | 15716 | 138% | 14% 
. Sa. Perr 40% | 40% | 44% | 185%} 185 15% | 15716 | 14416 | 14% 
Tet; Geagasae 39% | 40% | 44 18544| 18544! 15516 | 15716 | 14416 | 14% 
i ek 39% ' 40% |! 43% | 185%' 185%' 154% ' 15% | 14416 | 14% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

Se 


February Pig Iron Output Makes Slight Gain 
The “Iron Age” in its issue of March 10 reported that 
production of coke pig iron in February totaled 1,298,268 
gross tons compared with 1,429,085 tons in January. The 
daily rate last month made a small gain of 0.6% over that 
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of January, or from 46,100 tons to 46,367 tons. 
“Tron Age’’ further stated: 

On March 1 there were 91 furnaces making iron, operating at a rate of 
47,045 tons daily, compared with the same number in blast on Feb. 1, 
producing at the rate of 46,035 tons daily. Four furnaces were blown in 
and the same number blown out of banked. U.S. Steel put one in operation 
and took one off blast, independent producers blew three in, and merchant 
producers blew out or banked three units. 

Among the furnaces blown in were the following: One Haselton and the 
Trumbull-Cliffs furnace, Republic Steel Corp.; the Portsmouth furnace of 
the Wheeling Steel Corp., and one Ensley unit of the Tennessee Coal, Iron 
& Railroad Co. 
pw The four furnaces blown out or banked included one Susquehanna fur- 
nace, National Steel Corp.; a Palmerton furnace, New Jersey Zinc Co.; 
the Brooke Iron Co. furnace, and a Lorain furnace, National Tube Co. 


——— ee a a a, 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933—GROSS TONS 












































1933 1934 1935 1936 1937 1938 

ee 18,348 39,201 47,656 65,351 | 103,597 46,100 
os 19,798 45,131 57,448 62,886 | 107,115 46 ,367 
ee 17,484 52,243 57,098 65,816 ! 111,596 
PAPE 20,787 57,561 55,449 80,125 113.055 
RE es 28,621 65,900 55,713 85,432 114,104 
a ig: betty aldo 42,166 64,338 51,570 86,208 | 103,584 

First six months - 24,536 54,134 54,138 74,331 108,876 
Mt pacecenne 57,821 39,510 49,041 83,686 | 112,866 
pe 59,142 34,012 56,816 87,475 | 116,317 
September......-.-| 50,742 29,935 59,216 91.010 | 113,679 
eee 43,754 30,679 63,820 96,512 93,311 
November ......-- 36,174 31,898 68,864 98,246 66.891 
December. -- -.-- - - 38,131 33,149 67,950 | 100,485 48,075 

12 mos. average__| 26,199 43,592 67,556 63,658 | 100,305 





PRODUCTION OF COKE PIG [IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Pig Ironx Ferromanganese y 

1938 1937 1938 1937 
pS Ee eee eee = 1,429,085 3,211,500 22,388 23,060 
ET soca ndekepeser ten 1,298,268 2,999,218 22,205 24,228 
ssc ctatewdhusnnebal kkarek ft i 27,757 
BE sEicdesbunndicetounl :.) cidade J  f  & erent 26,765 
Miicccsacatenaeeeaeebeaeee  seatel nn. «<teee 34,632 
Fe cccucecanaeeudesveneusl. _ saanee iS » 2 gi Petes 34,415 
a a a en 30,706,008 § - «<sen 170,857 
BE ociccdtnbedheecasaanal=6=©6—6éeeens Ks? 3 ae 23,913 
BER ccbacacccecusceuteee§ _ «cst CRE TL Sacwee 29,596 
CE sc accnsncetveséeds ~etdele oe Ss ier 26,100 
Ci: ptpehactenehet  -.dembine See t-  wasese 26,348 
DEE. cc gnebneansanl |’ -emkindee i): te 25,473 
Dn. . 2 2.dsceasccesel  “Sseak kf | | re 22,674 
a eS ee ie «ik eR! seein a 324,961 
x These totals do not include charcoal pig iron. y Incjuded in pig iron figures 

————-—_>___—— 


Steel Operations Up 9% in February 

The rate of operations in the steel industry during February 
was 9% above the January level, but because of the shorter 
month the tonnage of steel ingots produced was slightly 
under January, according to a report released March 8 by 
the American Iron and Steel Institute. 

A total of 1,703,245 gross tons of open-hearth and Bessemer 
steel ingots was produced in February, equivalent to 31.73% 
of capacity. Production of 1,732,266 gross tons in January 
represented 29.14% of capacity. 

The output in February was 60% below production in 
February, 1937, when 4,413,832 gross tons, or 84.25% of 
capacity, were produced. 

Average weekly output of ingots last month was 425,811 
gross tons per week, it is caleulated, which compares with 
the weekly output of 391,031 gross tons in January and with 
1,103,458 gross tons in February of last year. 

MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 


INGOTS—JANUARY, 1937, TO FEBRUARY, 1938 
(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 



























































Calculated Monthly 
Production Calculated Number of 
Pertod Weekly Weeks tn 
Gross Per Cent Production Month 
Tons of Capactty (Gross Tons) 
1938— 
pa 1,732,266 29.14 391,031 4.43 
WUE 3 3 oa cb ewe 1,703,245 31.73 425,811 4.00 
1937— 
TREE. cn ctecceoessn 4,724,894 81.43 1,066,567 4.43 
Dn 4,413,832 84.25 1,103,458 4.00 
BI 6.68 cwcencsesdue 5,216,243 89.90 1,177,481 4.43 
First quarter... -- 14,354,969 85.23 1,114,250 12.86 
Bb 062200 sbesnwenes 5,070,445 90.24 1,181,922 4.29 
MO comcaheoscscaunpue §,149,851 88.76 1,162,495 4.43 
FEecctnicnsovccteun 4,183,762 74.46 975,236 4.29 
Second quarter... - 14,404,058 84.53 1,107,153 13.01 
First six months_..-| 28,759,027 84.88 1,111,675 25.87 
IRE sdivdvubsdtweosdes 4,556,001 78.48 1,030,769 4.42 
pO eee 4,875,671 83.79 1,100,603 4.43 
Pn a necennese< 4,298,354 76.46 1,004,288 4.28 
Third quarter. ...--- 13,730,026 79.61 1,045,699 13.13 
Nine months.--.-.-..- 42,489,053 83.10 1,089,463 39.00 
CEE Ln disdndwnapen 3,392,691 58.31 765,844 4.43 
te. a PPI 2,153,781 38.22 502,047 4.29 
SPORE cia dmeiccsss 1,472,241 25.36 333 ,086 4.42 
Fourth quarter. -.--- 7,018,713 40.67 534,149 13.14 
DONE 7 ok Biidiis cainh 49,507 ,766 72.39 949,516 52.14 





Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open hearth and Bessemer ingots, 69,964,356 gross tons. 
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United States Steel Corp. Shipments Smaller 
Shipments of finished steel products by subsidiary com- 
anies of the United States Steel Corp. for the month of 
nde 1938, amounted to 474,723 tons, a decline of 
43,599 tons from the January, 1938, total of 518,322 tons. 
The decline was due mainly to the shorter month. For the 
two months of 1938 shipments were 1,290,597 tons below 
those for the same months of 1937, showing a decrease of 
57%. In the table below we list the figures by months 
since January, 1934: 
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 









































Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
| SR eae 331,777 534,055 721,414 | 1,149,918 518,322 
Dt. ccnavanene 385,500 582,137 676,315 | 1,133,724 474,723 
hed aie gis hele 588,209 668,056 783,552 | 1,414,399 
BE tcidcoodadesase 643,009 591,728 979,907 1,343,644 
SY eae 745,064 598,915 984,097 | 1,304,039 
ed eed cle ential 985,337 578,108 886,065 | 1,268,550 
| So 369,938 547,794 950,851 | 1,186,752 
Be nis @eeoseoces 378,023 624,497 923,703 1,107,858 
a 370,306 614,933 961,803 1,047,962 
es 343,962 686,741 1,007,417 792,310 
J —eyeea 366,119 681,820 882,643 587,241 
I cad sos dale 418,630 661,515 | 1,067,365 489,070 

Yearly adjustment. |—(19,907) |—(23,750) |—(40,859) 
Total for year..-.-.- 5,905,966 | 7,347,549 '10,784,273 112,825,467 
—_—_—_——_—>——_—— 


Freight Rate Increase May Stimulate Steel Buying for 
Prompt Delivery 

The “Iron Age” in its issue of March 10 reported that 
a decision on railroad freight rates, handed down March 8 
by the Interstate Commerce Commission, which includes a 
10% increase on steel products, may have the effect of stimu- 
lating some immediate buying of steel for prompt delivery. 
The fact that the increased rates may be put into effect on 
10 days’ notice will, however, prevent many steel users from 
escaping the higher rates because present irregular mill oper- 
ations preclude quick execution of orders in some instances. 
The “Iron Age’”’ further reports: 

The steel user will bear the brunt of the increase freight rate costs, as 
important raw materials of the steel producers—ore, coke and bituminous 
coal—are excepted from the increases, though scrap will pay the higher 
rates. ‘There is no increase on pig iron. 

A slowly rising demand for steel products, mainly for replenishment of 
depleted inventories, is not yet in sufficient aggregate volume to make 
any appreciable change in the industry's ingot production rate, which re- 
mains at about 30% for the third consecutive week. 

For the first time since early January, some of the steel companies have 
been able within the past week to detect an improved trend in orders. 
The change is not substantial enough to be convincing of a sustained seasonal 
expansion in buying, but it is a slight departure from the sidewise movement 
of the past two months. Individual orders are running into lots of a carload 
or more as contrasted with the recent frequency of less-carload quantities. 
A further indication of broadening interest is a greater diversification of 
buyers. However, it will take much more of a tonnage gain than has thus 
far been apparent to lift ingot production materially. 

Pointing to a probable need of equipment by some roads, the Bangor & 
Aroostook has ordered 655 freight cars, the largest number bought from 
car builders by one road since early last fall. The Southern Railway has 
been authorized to spend $1,033,000 on the repair and air conditioning of 
passenger cars. 

Although the automobile industry has not expanded its purchases of 
steel, car production schedules for March are being stepped up moderatly. 
The nation-wide used car campaign this week is counted upon to lift sales 
out of the winter depression. February assemblies of 205,100 cars and 
trucks in the United States and Canada were about 10% under those of 
January and 47% below the February, 1937, total. The peak of auto- 
mobile production this year is not expected before May, although in most 
years it has come in April. 

There is still no indication of a seasonal gain in building construction. 
Structural steel lettings in the week were about 11,500 tons, including 3,000 
tons for a du Pont building at Baton Rouge, La., and 1100 tons for a dam in 
Texas. However, new structural projects total nearly 25,000 tons, of 
which about 12,000 to 15,000 tons is for Grand Coulee dam, 3,270 tons for 
a bridge at Fort Worth, Tex., 2,000 tons for a bridge at Davidson, Okla., 
and 1,000 tons for a store at San Antonio, Tex. Private projects are greatly 
in a minority. 

The Inland Waterways Corp., New Orleans, La., has awarded 20 river 
barges, which will require 13,500 tons of steel. 

The continued low rate of steel output is giving scrap markets a weaker 
tone. Heavy melting steel has declined 50c. a ton at Philadelphia and at 
Youngstown. The “Iron Age” scrap composite price has declined 16c. a 
ton to $13.42, only 50c. above the low point of 1937, in November. The 
Philadelphia market has been supported for some time by export purchases, 
but orders are running out and exporters are paying less. 

Some European countries, notably Belgium and Luxemburg, are ex- 
periencing a sharp slump in steel business, and the situation is much easier 
in Great Britain® Following the international steel export agreement, 
which has raised some prices, notably on sheets, export trade has declined 
noticeably. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





March 8, 1938, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
ORO WHEE O00. cnsncntuccccccccs 2.605¢.; wire, rails, black pipe, sheets and hot 
One month ago................ 2.605c.| rolled strips. These products represent 
One year ago.......--...-...-. 2.605¢c.| 85% of the United States output. 
Htoh Low 
Sih inciiybiednidedeicindeeuith mvita wdearices 2.605¢. Mar. 9 2.330c,. Mar. 2 
Piven easteddsnddcnidonnsbdaua 2. - Dec. 28 2.084c. Mar. 10 
DP iithictbahbédiibenoweweas enced 2.130e. Oct. 1 2.124c. Jan. 8 
DA Ae euEbbaedwenanosbacede 2.199¢. Apr. 24 2.008c. Jan. 2 
PE MbkeScAEsaeeinadnoncenssuonaie 2.015c. Oct. 3 1.867c. Apr. 18 
Pah sdcbenbbidebitdconcccsetnasne 1.977c. Oct. 4 1.926c. Feb. 1 
Wu Aetaséetsbhgellibecnadiwasineinms 2.273c. Jan. 7 2.018¢c. Dec. 9 
SEs bikdcsddtidannnnso ccocebbenne 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
March 8, 1938, $23.25 a Gross Ton Based on average of basic iron at Valley 
One week ago................-. $23.25; furnace and foundry Chicag 
One month ago...----------..-. 23.25] Philadelphia, val 0d 


Buffalo, Valley and 
Cincinnati. 


23.25| Southern iron at 


. be placed soon. 
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High Low 
Dllind: abiien atte heatkdahaaeedemeaemamhaindl $23.25 Mar. 9 $20.25 Feb. 16 
Dh: danadedéanadacbebodbsaobbeenbed 19.73 Nov. 24 18.73 Aug. 11 
SaaS se ar 18.84 Nov. 5 17.83 May 14 
eS Sa ee 17.90 May 1 16.90 Jan. 27 
is déibnadubekeooupnanneeabaeiietal 16.90 Dec. 5 13.56 Jan. 3 
i sxnitititindntndianintpee cncoeddinitaidsiniidinad ia 14.81 Jan. 5 13.56 Dee. 6 
lili « nabotigtibeedantindinibedinaha 18.21 Jan. 7 15.90 Dec. 16 
ry rete SES 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
on No. 1 heavy, melting steel 


March 8, 1938, $13.42 a Gross Ton Pos 
Ser $13.58; quotations at Pittsburgh, Philadelphia 


Se GE SDs sé cankscoconkéeve 13.92} and Chicago. 
Gadde siiésiocundecdbs 21.08 
High Low 

[t. »-dieshisnbalotdiscnaebbttentinl $14.00 Jan. 4 $13.42 Mar. 8 
ee ee 21.92 Mar. 30 12.92 Nov. 16 
Rs iin as cnetles tr ie dne nig thbhes ainda te 17.75 Dee. 21 12.67 June 9 
RS ees ae ee 13.42 Dec. 10 10.33 Apr. 23 
Diiadncedtininbadttadabdtimddnmadabens 13.00 Mar. 13 9.50 Sept. 25 
al 5 cid cicasinn Stel tiinien haldivigls aiasineddadie aiid 12.25 Aug. 8 6.75 Jan. 3 
Det acidaceccaiieaeenweeusaaeenee 8.50 Jan. 12 6.43 July 6 
aa aia a cea ai ince 15.00 Feb. 18 11.25 Dec. 9 
Se Soicss haat dentbhsodaneknanhenebna 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on March 7 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 29.9% of capacity 
for the week beginning March 7, compared with 29.3% one 
week ago, 30.7% one month ago, and 87.3% one year ago. 
This represents an increase of 0.6 points, or 2.0%, from the 
estimate for the week ended Feb. 28, 1938. Weekly indi- 
cated rates of steel operations since Feb. 1, 1937, follow:. 











1937— 1937— 1937— 1937— 
Feb. 1.....79.6%ijMay 17..... 90.0% | Aug. 30.-.-.- 84.1% | Dec. 13..-.-.- 27.4% 
De Meeacdl 80.6% |May 24.-.... 91.0% | Sept. 7....- 71.6% | Dec. 20.....23.5% 
Pans Ewoces 81.6%|May 31----- 77.4% | Sept. 13.-.-- 80.4% | Dec. 27-.-.-- 19.2% 
Feb., 22....- 82.5%iJune 7....-. 76.2% | Sept. 20.-..- 76.1% 1938— 
| a a 85.8%|June 14...-.- 76.6% | Sept. 27...-. 74.4%|Jan. 3....-25.6% 
SS 87.3%|June 21... -- 75.9% |Oct. 4..... 66.1% | Jan. 10.--.-- 27.8% 
Bet. Biesons 88.9%|June 28.....75.0% | Oct. 11.....63.6%| Jan. 17...-.29.8% 
Mar. 22.....89.6%|July 65..... 67.3% | Oct. 18.....65.8% | Jan. 24..... 32.7% 
Mar. 29..... 90.7%iJuly 12...-.- 82.7% | Oet. 26.....52.1% i Jan. 31..... 30.5% 
Apr. 5....-89.9%|July 19....- 82.5% | Nov. 1.-.-. 48.6%|Feb. 7-.-.--- 30.7% 
Bee, Tsecwe 90.3% \July 26..... 84.3% | Nov. 8. -... 41.0% | Feb. 14--.-.-- 31.0% 
po 3. ae 91.3%iAug. 2..... 85.5% | Nov. 15...-- 36.4% | Feb. 21_.--- 30.4% 
ASV. Bcccas 92.8%\Aug. 9...-.. 84.6% | Nov. 22..... 31.0% | Feb. 28.-.-.-- 29.3% 
os a 91.0% |Aug. 16.....83.2% | Nov. 29.....29.6%|Mar. 7-_- 29.9% 
May 10...-.-. 91.2%'Aug. 23....- 33.8% 'Dec. 6-..-- 27.5% 


“Steel” of Cleveland, in its summary of the iron and 
steel markets, on March 7 stated: 

Improvement in steel buying is slight and irregular, but most mills find 
somewhat broader demand and a gradual, though slow, tendency upward. 

In general steel consumers continue the waiting attitude that has charac- 
terized the situation for many weeks, showing no inclination to accumulate 
stocks. Requests for immediate shipment indicate little steel is in con- 
sumer hands. It is becoming increasingly evident many steel users have 
large inventory of their manufactured products and will not buy freely 
until these have begun to move. Inability of the motor industry to get 
under way is a considerable deterrent to steel production. The outcome 
of the present drive to break the used car jam is awaited with interest. 

Agricultural implement makers supply one of the brightest spots in the 
situation, maintaining schedules at a rate relatively higher than other steel 
consumers. With surveys of farm cash income indicating purchasing 
power almost equal to that of last year a good rate of buying is expected. 
Farm equipment suppliers expect some decline from last year’s sales but 
an excellent volume, nevertheless. Federal agencies forecast a decline of 
only 10% in cash returns to farmers for first half. Sales of wire and 
wire products for farm use are expected to be large. 

Continued scattered buying by railroads indicates needs are pressing 
and cannot be restrained until the rate petition is answered. Last week 
Chicago rail mills booked about 30,000 tons of rails for March and April 
delivery, buyers not being announced. Track maintenance is likely to 
give more immediate stee] buying than for equimpment, though some of 
the latter is trickling out. Tank car builders have booked nine cars and an 
inquiry for five to ten is pending. New York subways are asking bids 
on 50 cars. 

Award by the Maritime Commission of four of the 12 cargo boats on 
which bids were taken some time ago gives hope the remaining eight will 
The four ships will require about 20,000 tons of steel. 
Other shipbuilding construction is bringing tonnage, the Navy placing 
3,625 tons for destroyers building at navy yards 

Still holding close to 30% of capacity, as it has done since the middle 
of January, the national ingot operating rate dropped one point last week 
to 29.5%. Slight losses, some due to staggered operation, were shown in 
six areas, no change was made in five districts and a small gain was re- 
ported in one. Chicago advanced 2 points to 26.5% , Pittsburgh dropped 
1 point to 27, Birmingham 3 points to 58, New England 12 points to 15, 
Cincinnati 25 points to 10, Detroit 8 points to 35, and Cleveland 3 points 
to 28. No change was made at Youngstown at 29%, St. Louis at 28. 
28, Buffalo at 21, Wheeling at 38 and eastern Pennsylvania at 30. 

Pig iron production in February made a gain of 47 tons in the daily 
rate, 0.1% over January. The daily rate was 46,655 tons, compared with 
46,608 tons in January. Total production in February was 1,306,333 
tons, 9.6% lower than the 1,444,862 tons in January. The February 
record is the lowest since December, 1934, when total production was 
1,028,006 tons, with a daily rate of 33,161 tons. It was the lowest Feb- 
ruary since 1934, when output was 1,270,792 tons at a daily rate of 45,385 
tons. 

Steel and iron imports in January were 29,409 gross tons, an increase 
of 17.1% over December, but 21.8% below the monthly average for 1937 
and 27.6% smaller than in January, 1937. Pig iron was the leading 
article, most coming from British India and The Netherlands. Scrap 
imports were the lowest in many months at 222 tons. Germany was the 
leading source of imports, passing Belgium, which has been in the lead 
for several months. 

Production of automobiles last week at 54,440 units was 2,537 lower 
than the preceding week. General motors made 23,750 compared with 
21,950 the preceding week, Chrysler 11,150 compared with 10,450, Ford 
11,500 compared with 15,570, and other makers 8,040 compared with 9,007. 

With prices of scrap largely nominal in absence of buying, except for 
export, adjustments to lower levels last week caused the composite of 
steel-making grades to decline 12 cents to $13.13. This is the lowest 
point for this indicator since about the middle of December. Changes 
in scrap quotations had no effect on the iron and steel composite, which 
remains at $38.84. The finished steel composite shows no change from 
$61.70, which has held for many months. 
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The “Wall Street Journal” in its issue offMarch 9 stated 
that for the steel industry as a whole the ingot production 
for the week ended March 7, is placed at 30% of capacity. 
This is unchanged from the previous week, and compares 
with 30144% two weeksago. The “Journal” further reported: 


U. 8S. Steel is estimated at a shade under 30% , against 28% in the week 
before and 26% two weeks ago. Leading independents are credited with 
30% , compared with 314% in the preceding week and 34% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 
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Industry U. S. Steel Independents 
Siitnebeeasecasnn 30 30 +2 30 —l1 
SUT Gvdne deascande 86 +1 82 +1 89 +1 s 
—Sageteeets: 56 +1 50 +1 61 +1 
a mranatd watkaRaccdeel 48% 47% — 49 
ee 48 +1 41 53 +2 
RRA ET 15 —1\% 15 — 15% —2 
Sasser 264% + % 27% +41 26 + % 
Be tistics iitnintincnecinranan dt 54 +1 51 —1 54 +2 
Tho eneute ode 76 —3 82 —3% 70 --3 
NE its. din dd: Date re 94 +1 97 +1 92 +1 
SRP TEs 82% + % 88% — 77 +1 
i Sa iy, 91% +2 99 +2 85 +3 


























Current Events and Discussions 











The Week with the Federal Reserve Banks 


During the week ended March 9 member bank reserve 
balances increased $96,000,000. Additions to member bank 
reserves arose from decreases of $9,000,000 in money in cir- 
culation, $17,000,000 in Treasury cash, $4,000,000 in Trea- 
sury deposits with Federal Reserve banks and $32,000,000 
in non-member deposits and other Federal Reserve accounts, 
and increases of $31,000,000 in Reserve bank credit. Excess 
reserves of member banks on March 9 were estimated to be 
approximately $1,470,000,000, an increase of $80,000,000 for 
the week. Inactive gold included in the gold stock and in 
Treasury cash amounted to $1,188,000,000 on March 9, a 
decrease of $3,000,000 for the week. 

The statement in full for the week ended March 9 will be 
found on pages 1664 and 1665. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
Mar.9,1938 Mar.2,1938 Mar. 10, 1937 
$s 3 


TET OOO 8,000,000 —2,000,000 +3,000,000 
RRA a SAR 5 eg a a —2,000.000 
U. 8S. Government securities __._-_.- eo ee Se + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm'ts—Mar. 9) SE. —_ enenaee —6,000,000 
Other Reserve bank credit_.....-.-- 4,000,000 +33,000,000 +11,000,000 
Total Reserve bank credit_-_-_--_-- 2,594,000,000 +31,000,000 +140,000,000 
I ee oe a doe 12,768,000,000 +1,000,000 +1,284,000,000 
po eee ee 2,670,000,000 +1,000,000 +133,000,000 
Member bank reserve balances -- - -- 7,311,000,000 +96,000,000 +562,000,000 
Money in circulation. _.......----- 6,334,000,000 —9,000,000 —42,000,000 
, ol LS ESE 3,562,000,000 —17,000,000 +890,000,000 
Treasury deposits with F. R. bank.. 181,000,000 —4,000,000 —5,000, 
Non-member deposits and other Fed- 

eral Reserve accounts_.....-.--- 645,000,000 —32,000,000 +153,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City——— —————-Chicato————_ 
Mar.9 Mar.2 Mar.10 Mar.9 Mar. 2 Mar. 10 
1938 1938 1937 1938 1938 1937 
Assets— s 3 $ $ $ $ 
Loans and investments—total_. 7,867 7,833 8,752 1,996 1,995 2,133 
FG wo o'dos cctisenséccos 3,367 3,281 3,717 617 618 622 
Commercial, industrial and 
agricultural loans: 
en ccccacecees 224 221 * 23 23 * 
Otherwise secured & unsec’d 1,463 1,469 * 387 390 * 
Open market paper--------- 158 160 s 28 28 * 
Loans to brokers and dealers - 700 608 1,147 45 39 50 
Other loans for purchasing or 
carrying securities _...-.---- 214 215 ® 71 71 * 
Real estate loans. .-......---- 125 126 128 12 12 14 
LOGS 06 DOMED. «6 cccsuccce 59 54 50 pane 1 5 
Other loans: 
ee 234 232 * 21 23 * 
Otherwise secured & unsec’d 190 196 * 30 31 * 
U. 8S. Gov't direct obligations... 3,016 3,071 3,421 998 998 1,140 
Obligations fully guaranteed by 
United States Government - -- 417 420 447 101 101 95 
Other qusumities.. ...<..<220+6=-- 1,067 1,061 1,167 280 278 276 
Reserve with Fed. Res. banks-- 2,788 2,712 ,500 592 574 541 
UE Pee a 51 48 50 23 22 31 
Balances with domestic banks -- 68 69 78 138 162 151 
Other assets—net-__-..-------- 476 476 508 52 53 66 
Tabilities— 
Demand deposits—adjusted._... 5,932 5,822 6,571 1,388 1,392 1,552 
.. 2... ee eae 670 670 674 468 469 455 
United States Govt. deposits_ - - 343 344 134 103 92 71 
Inter-bank deposits: 
Domestic banks__-.-.------ 2,134 2,137 2,280 576 586 584 
Poseies bawis............-- 323 328 381 7 8 5 
tidiemccesoscnn<* 14 5 hon ates _— oan 
Other Mapeities... ... 2. -c222220 348 344 377 17 17 22 
Capital account..........-.-- 1,486 1,488 1,471 242 242 233 
* Comparable figures not available. 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 























In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 2: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
March 2: A decrease of $21,000,000 in commercial, industria] and agri- 
cultural loans, and increases of $38,000,000 in loans to brokers and dealers 
in securities andj $28,000,000 in ‘‘Other securities’; a decrease of $46,- 
000,000 in reservejbalances with Federal Reserve banks; a decrease of $195,- 
000,000 in demand deposits—adjusted, and an increase of $124,000,000 in 
deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $8,000,000 in 
New York City, $6,000,000 in the Chicago district, and $21,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities 
increased $30,000,000 in New York City and $38,000,000 at all reporting 
member banks. Loans to banks increased $14,000,000 in New York City. 

Holdings of United States Government direct obligations declined 
$56,000,000 in New York City and increased $42,000,000 in the Chicago 
district, all reporting member banks showing a net decline of $10,000,000 
for the week. Holdings of obligations fully guaranteed by the United 
States Government increased $9,000,000 in New York City and at all 
reporting member banks. Holdings of ‘‘Other securities’’ increased $15,- 
000,000 each in New York City and in the Chicago district and $28,000,000 
at all reporting member banks. 

Demand deposits—adjusted declined in most of the districts, the principal 
decreases being $79,000,000 in New York City, $43,000,000 in the Chicago 
district, $36,000,000 in the San Francisco district, and $17,000,000 in the 
Kansas City district. Time deposits increased $8,000,000 in the San 
Francisco district and $11,000,000 at all reporting member banks. Govern- 
ment deposits increased $32,000,000 in the Chicago district and $35,000,000 
at all reporting member banks. 

Deposits credited to domestic banks increased in most districts, the 
principal increases being $43,000,000 in New York City and $34,000,000 
in the Chicago district, and the aggregate net increase being $124,000,000. 

Borrowings of weekly reporting member banks amounted to $5,000,000 
on March 2, compared with none the preceding week. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended March 2, 1938, follows: 


Increase (+) or Decrease (—) 
S 


Since 
Mar. 2,1938 Feb. 23, 1938 Mar. 3, 1937 
Assets— $ $ $ 
Loans and investments—total_--_-21,231,000,000 + 64,000,000 —1,487,000,000 
ee . 8,933,000,000 +37,000,000 —188,000,000 
Commercial, industrial and agri- 
cultural loans: 
OB GRURTEIEE....on-2cce<ccnes 559,000,000 —3,000,000 * 
Otherwise secured and unsec’d 3,798,000,000 —18,000,000 * 
Open market paper_-.----.------ 431,000,000 —5,000,000 a 
Loans to brokers and dealers in 
DN, cse0ectensdsacaeds 769,000,000 +38,000,000 —494,000,000 
Other loans for purchasing or 
carrying securities...-.-.-.---- 616,000,000 +2,000,000 * 
Real estate loans. -.------------ 1,158,000,000 —2,000,000 +9,000,000 
TE TEE. bio cnn Sacsewoce 82,000,000 + 15,000,000 —4,000,000 
Other loans: 
Ge MEN s Scocereseene=s 713,000,000 +2,000,000 sd 
Otherwise secured and unsec’d 807,000,000 +8,000,000 ° 
U. 8. Govt. direct obligations.... 8,137,000,000 —10,000,000 —930,000,000 
Obligations fully guaranteed by 
United States Government - -- -- 1,159,000,000 +9,000,000 —49,000,000 
Other seourities..........------- 3,002,000 ,000 + 28,000,000 —320,000,000 
Reserve with Fed. Res. banks...- 5,627,000,000 —46,000,000 +456,000,000 
ee eer 279,000 ,000 —34,000,000 — 95,000,000 
Balances with domestic banks.... 2,039,000,000 a—2,000,000 —16,000,000 
TAabiliries— 
Demand deposits—ad justed - - - - -- 14,381,000,000 —195,000,000 —1,120,000,000 
TH Bin ccdcadnngvn cane 5,260,000 ,000 + 11,000,000 + 93,000,000 
United States Government deposits 673,000,000 +35,000,000 +333,000,000 
Inter-bank deposits: 
Domestic banks.......<2s-<-< 5,384,000,000 +124,000,000 —431,000,000 
IS i cc ncdmanshve 68,000,000 —7,000,000 —54,000,000 
5,000,000 +5,000,000 + 3,000,000 


nd caacatansunscomusen 
* Comparable figures not available. a Feb. 23 figures revised (San Francisco 
District) . 


»— 
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Spanish Loyalists Win Naval Battle — Sink Rebel 
Cruiser in Mediterranean—5,000 Italian Troops 
Reported Ready to Aid Drive on Guadalajara—In- 
surgents Launch Big Offensive on Aragon Front 


Renewal of naval warfare marked the Spanish civil war 
this week, as the 10,000-ton Spanish rebel cruiser Baleares 
on March 6 was torpedoed and sunk by loyalist destroyers 
and airplanes off Cartegena in a naval battle. A sister 
ship, the cruiser Canarias, was reported hit by a bomb 
in airplane operations. It was said 600 were killed in 
the sinking of the Baleares, although many were rescued 
by British boats. The attack was a surprise advance of 
loyalist vessels from Cartagena, Spain. On the same day 
(March 6) it was reported at London that 5,000 Italian 
soldiers had landed at Cadiz, Spain, in preparation for a 
rebel drive on the Guadalajara front. 








. . 
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Spanish insurgents, who have been preparing for a great 
offensive since the battle of Teruel, on March 9 launched a 
drive at three points along a 70-mile Aragon front, from 
Alfambra to Fuentes de Ebro. United Press advices of 
March 9 from Hendaye, on the Franco-Spanish frontier, 
said: 

More than 180,000 of Generalissimo Francisco Franco’s insurgent 
troops, advancing along a 110-mile front in northern Aragon, were re- 
ported tonight to have driven 220,000 loyalist defenders back an average 
distance of five miles. “Several’’ thousand loyalists were killed and more 
than 500 taken prisoner, insurgent dispatches egaid. 

The assault crumpled government lines in four places and left hundreds 
of dead around Belchite, loyalist base east of Saragossa, where the fiercest 
fighting occurred for eix hours. 

After seizing the strategic towns of Fuente Todos, Aguilos and Puebla 
de Alborton, the Franco drove on northwest and southwest of 


troops of 
The loyalists were said to have 


Belchite in a huge flanking movement. 
been swept back ten miles outside Belchite, forfeiting strong positions 
which they had held for months. 


The government War Office at Barcelona admitted officially that the 
enemy had launched ‘a strong triple offensive” on the Aragon front and 
taken several villages and mountain heights. 

Late tonight Franco’s columns were reported only six miles west of 
Belchite, which the loyalists seized last year. 

Large squadrons of insurgent tanks and troops of Moroccan cavalry, with 
swarms of fighting planes overhead, led the triple offensive, designed to 
draw the enemy into a mountain pocket. Some military observers believed 
Franco might be ready to start his long-awaited drive to the Mediterranean 
seacoast through Belchite. 


On March 10 the nationalist, or insurgent, forces under 
Generalissimo Francisco Franco marched into Belchite, in 
northeastern Spain, following a day-long bombardment 
which forced government troops to retreat to the east. Asso- 
ciated Press accounts from Belchite said: 

Capture of the strategic position marked a 17-mile advance in two days 
for insurgent troops commanded by General Juan Yague. 

To the south, insurgents pushed their big spring offensive along a wide 
front, extending from Belchite toward Teruel. They have amassed their 
largest concentration of infantry, cavalry and aviation in the entire civil 
war for their offensive. Its object is to split the government-held sea- 
board between Valencia and Barcelona, possibly striking the decisive blow 
of the war. Belchite is 125 miles from Spain’s eastern coast, and 150 
miles west of Barcelona. 

The Spanish civil war was last mentioned in the “Chron- 
icle” of Feb. 26, page 1329. A Barcelona dispatch of 
March 6 by Lawrence A. Fernsworth to the New York 
“Times” described the naval battle, in part, as follows: 

An insurgent cruiser was torpedoed and set afire by loyalist warships 
in a naval battle in the Mediterranean off Cartagena before dawn today. 

The struck vessel was officially believed to be the 10,000-ton cruiser 
Canarias, but other reports said she was the Baleares, a sister ship. The 
loss of life was believed to be heavy, but no figures were available. 

{In London the British Admiralty announced that more than 400 men 
of the 765 reported aboard had been saved from the blazing warship by 
British destroyers, according to the Associated Press.] 

The two fleets joined battle about 70 miles off Cape Palos at 2:20 a. m., 
and after the cruiser had been hit amidships the other units of the rebel 
fleet made off at high speed, Spanish Government sources reported. 


Bombed by Loyalist Planes 

Later, loyalist bombing planes roared into action, and by 6 o’clock this 
evening the flaming cruiser had been bombed from the air six times as 
the planes sought to sink her. Near nightfall fog reduced the visibility 
and hampered the air attack. 

The loyalist naval attack was planned in advance in an effort to end 
the rebel ‘blockade’ of government ports. The Republican navy, which 
for the past year had been quiescent, was preparing to ‘‘take over the 
war” while land forces were experiencing a lull. In its base at Cartagena 
the navy awaited an opportune moment. 

Last night word was received that the rebel fleet, consisting of the 
cruisers Baleares, Canarias and Almirante Cervera, accompanied by four 
destroyers, which, according to the War Ministry, had been ceded to the 
rebels by Italy, had been sighted cruising 70 to 80 miles off shore. 

A loyalist flotilla of four destroyers was sent out on a scouting expe- 
dition. Then, under cover of night, the Republican cruisers Libertad and 
Mendez Nunez, accompanied by the destroyers Sanchez, Barcaiztegui, 
Almirante Antequera and Lepanto, left the base and headed for the 
insurgents. 


On March 7, accounts from London (Associated Press) 
said, in part: 

The Admiralty disclosed today that the British destroyers Blanche and 
Brilliant had been attacked—but not hit—by five unidentified bombing 
planes. The attack occurred yesterday off the Spanish coast, in the same 
general area where the Spanish Government fleet sank one of the insur- 
gents’ best cruisers. 

An Admiralty official 
vessels was a result of the naval battle. 
obviously was a case of mistaken identity. 

Authorities at Gibraltar said they believed the attacking planes belonged 
to the Spanish Government. The crew of the Blanche said the British 
destroyers did not return the fire. 

The Blanche and the Brilliant were on Nyon patrol duty, protecting 
neutral shipping in the western Mediterranean against “pirate” raids. 


The bombing of Barcelona by insurgent planes on 
March 5 was indicated in the Associated Press accounts, 
which said that the attacks had thus far not touched the 
part of the city where most of the foreigners live. 

—_—g—____ 


said he presumed the attack on the British 
He added, however, that it 


Secretary Hull Warns Japanese Troops in China to 
Respect Americans and Their Property—Japanese 
Invaders Conquer Large Part of Shansi and Shensi 
Provinces 

The United States State Department revealed on Feb. 25 
that Japan has been advised she will be held responsible 
for injuries or damages caused to Americans or their inter- 
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ests by Japanese armed forces in China. The note was 
delivered on the basis of instructions sent Feb. 18 by 


Secretary of State Hull to Ambassador Joseph C. Grew in 
Tokio. A State Department memorandum of Feb. 25 out- 
lined the substance of the warning to Japan as follows: 

There rests upon American officials and other American nationals in 
China no obligation whatsoever to take precautionary measures requested 
on behalf of the forces toward safeguarding American lives 
and interests. 

Precautionary measures have voluntarily been advised by this govern- 
ment and its officials, and they have been voluntarily undertaken in so 
far as possible, and such measures will continue voluntarily to be taken. 

Nevertheless, irrespective of whether American nationals take or do not 
take such precaptionary measures as are suggested, the obligation remains 
on the Japanese military authorities to exert the utmost precaution to 
the end that American nationals and property shall not be injured by their 


contending 


military operations. 


military authorities have or have 


Whether requests of the Japanese 
not been complied with, if American nationals or property are injured 
in consequence of the operations of Japanese armed forces, the United 


States Government will be compelled to attribute to the government con- 
trolling the armed forces responsibility for the damage. 


In commenting on this note, a Washington dispatch of 
Feb. 25 to the New York “Times” said: 

The American position, which is a reiteration of one first laid down on 
broad lines last August, was restated to protect the legal position of this 
government against the time when claims are made for indemnification for 
Americna losses in the Sino-Japanese warfare. 

The notice was given at this time because of the warning of the 
Japanese Embassy in Peiping on Feb. 3 for all foreigners in the Central 
China war zone to seek places of safety and also mark their property so 
the Japanese army would know it was foreign. 

The suggestion to have foreign property marked was not complied with. 
Not only would it be difficult for United States consuls to get notice to 
outlying districts, but it was felt that placing lights on buildings would 
facilitate Japanese air raids. 


Developments in the Japanese offensive in China were 
reported in the “Chronicle” of Feb. 19, page 1158. In the 
last fortnight, Japanese troops have advanced through the 
Provinces of Shansi and Shensi, and late this week were 
reported to be occupying the banks of the Yellow River, 
bombing and shelling important Chinese towns, particularly 
Chengchow. A Shanghai dispatch on March 8 to the Asso- 
ciated Press described the assault as follows: 

Japan’s North China armies fought their way into position today for 
assaults both against the strongholds of Chinese Communist armies and 
against the vital Lunghai Railway. 

The Japanese, asserting they had gained control of virtually all of 
Shansi Province, one of the richest in China, said the Rising Sun flag 
floated from heights commanding three principal passes along the Western 
border. 

From the northernmost of these passes—Hoku, where the Great Wall 
casts its shadow over barren foothills of Northwest Shansi—Japanese were 
in position for a westward drive across the Yellow River into the heart of 
Chinese Red territory. 

Within 24 hours the Japanese had conquered Hotsin, the second pass, 
at the confluence of the Fen and Wellow Rivers, and Chaotsun, just across 
the Yellow River from Tungkwan, Lunghai Railway point. Chaotsun is 
at the “big bend” of the Yellow River, where the stream ewings east along 
the Lunghai, backbone of the area that separates Japanese-conquered parts 
of North China and the Yangtze River Valley. 

Japanese commanders sent word that broken Chinese armies were flee- 
ing in disorder across the Yellow River north of Hotsin and at Tungkwan. 

With Chinese resistance in Shansi confined to isolated bands in moun- 
tain gorges, the Japanese northern columns had only to cross the Yellow 
River to reach Northern Shensi Communist strongholds. 

Besides menacing North Shensi from the east, Japanese-commanded 
Inner Mongolian troops were said to be ready for an advance into the 
area from Paotow, to the northwest in Suiyuan Province. 

Foreign military observers said it would be some time before the Japa- 
nese could complete the occupation of Shansi, where Chinese guerrilla 
forces were harassing Japanese lines in some sections. 

A force of 1,000 Chinese was said to be trapped in the snowy, moun- 
tainous area near Howma. 

In the eastern sector of the Lunghai area the Japanese were said to 
be rushing reinforcements for a new attack southward in Southern Shan- 
tung Province toward Suchow, Eastern Lunghai nerve center. 


Late in February (the 27th) it was reported in Asso- 
ciated Press advices from Shanghai that Generalissimo 
Chiang Kai-shek’s invigorated air force was said to have 
broken up Japanese troop concentrations on the north bank 
of the Yellow River. In part, these advices added: 

The bombardment further slowed up the vast southward offensive of 
Japanese armies against the Lunghai Railway corridor through Central 
China. 

One Chinese plane was said to have shot down a captive balloon from 
which observers were directing Japanese artillery fire near Menghsien on 
the northern bank of the river in Northwestern Honan Province. Chinese 
bombs dispersed Japanese elsewhere along the river. 

Last week’s Chinese counter-attacks virtually halted the whole offensive 
and in some sectors actually rolled the attackers back. Opposed forces 
on the north bank of the river feinted at each other today without a 


major encounter. 


ee en 


$72,000 of City of Helsingfors (Finland) 614% External 
Bonds Drawn For Redemption April 1 

The City of Helsingfors (Finland) through Brown Brothers 

Harriman & Co., fiseal agents for the city’s 30-year 644% 

external sinking fund bonds, due 1960, announces that 

$72,000 of these bonds have been drawn by lot for redemp- 

tion, through the sinking fund, on April 1, 1938. Bonds so 


drawn will become payable at the principal amount on 
April 1, upon presentation atthe New. York office of the 


fiscal agents. ‘ 
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Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Jan. 31, 1938, with the figures for Dee. 31, 1937, 
and Jan. 30. 1937: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 














OF CANADA 
Assets Jan. 31, 1938|Dec. 31, 1937} Jan. 30, 1937 
Current gold and subsidiary coin— $ $ $ 
fe 5,928,733 4,873,925 5,664,901 
i iticckstentadineescecéunet 5,026,652 5,339,044 4,857,028 
| ME a ee en 10,955,385 10,212,969 10,521,929 
I i eee 6 l Saaeeenel” Renee) a oikinianees 
Notes of Bank of Canada-_-.......-.-. ei 52,224,022 53,899,930) 44,011,345 
Deposits with Bank of Canada._.....-.- 198,986,327| 196,040,148} 197,040,751 
Notes of other banks. _.._.......-.--- 6,490,048 5,661,810 5,523,441 
United States & other foreign currencies_ 26,279,486] 24,964,322) 23,365,235 
Cheques on other banks_-.......-.-.--- 98,994,323} 130,175,050} 84,131,184 
Loans to other banks in Canada, secured, 
eo a 6h ||US eaobedme 
Deposits made with and balance due 
from other banks in Canada_-_-_-_...-_- 4,834,126 5,209,032 4,096,807 
Due from banks and banking correspond- , 
ents in the United Kingdom. _______- 27,930,153 23,726,579 22,760,827 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
Wee BINGO soo inc ncn enecasece 72,343,802] 78,079,663] 119,039,792 


Dominion Government and Provincial 
Government securities._........-.-- 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 


1,136,402,137/1,110,646,221]1 108,732,231 








curities other than Canadian,.__..._- 169,971,661] 171,149,233] 194,771,262 
Railway and other bonds, debs. & stocks} 127,465,916 129,602,816] 108,050,549 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
& sufficient marketable value to 
i ia i on ene mse eee 72,007 ,500 75,845,106} 119,409,697 

Elsewhere than in Canada____.____- 50,619,626 59,546,790 72,433,375 
Other current loans & discts. in Canada_| 731,456,128) 748,817,290] 687,349,679 

PR hb tte sees cchbasthenses> 167,651,272} 165,590,124) 162,108,685 
Se OR See Geers GE CE cch 0 esceeerel —bddeoodsl § dinacecee 
Loans to Provincial governments_ ---_-_-- 20,230,637 22,762,126 17,481,616 
Loans to cities, towns, municipalities 

and school districts...............- 87,074,708 90,382,496 91,087,671 
Non-current loans, estimated loss pro- 

| Eee Eee 10,002,138 10,047,137 11,979,935 
Real estate other than bank premises_-_- 8,495,300 8,438,461 8,784,459 
Mortgages on rea] estate sold by bank _- 4,265,483 4,267,272 4,248,342 
Bank premises at not more than cost 

less amounts (if any) written off_____ 73,482,652 73,283,607 74,989,356 
Liabilities of customers under letters of 

credit as per contra_..............- 61,245,489 63,601 ,026 71,069,321 
Deposit with the Minister of Finance 

for the security of note circulation __-_- 5,989,535 5,987,203 7,046,512 
Shares of and loans to controlled cos _--- 11,305,405 11,370,629 9,790,938 
Other assets not included under the fore- 

Dt UD ctcicsesacnecsancasos st 1,973,769 1,651,838 1,799,915 

WOE MI. bdbbbdcccesscescdes 3,238,617,145]3 280,858 ,992'3, 261,624,965 
TAabiltites 
Notes in circulation ................-- 98,272,885] 101,676,294) 108,947,321 


Balance due to Dominion Govt. after de- 


ducting adv. for credits, pay-lists, &c.| 34,980,927] 13,134,076] 91,332,396 
i ee ee ne A ) ccek. cendecend  cacexdes 
Balance due to Provincial governments_ 48,804,068] 39,476,859) 46,052,344 
Deposits by the public, payable on de- 

_.. bt eee 639,653,053) 699,186,909) 644,267,905 
Deposits by the public, payable after 

notice or on a fixed day in Canada ---/1,590,927,550]1 582,825,511] 1,548,604,580 


Deposits elsewhere than in Canada__-__-_ 
Loans from other banks in Canada, 

secured, including bills rediscounted __ 
Deposits made by and balances due to 


398,768,908] 408,544,643) 405,464,162 














other banks in Canada.____.._..._- 14,414,248 16,959,644 10,756,488 
Due to banks and banking correspond- 

ents in the United Kingdom________- 13,887,265 12,708,736 10,228,027 

Elsewhere than in Canada and the 

. & i tppeeiye 41,179,994 46,478,616) 31,393,848 
2 eget 880,264 939,169 680,072 
Acceptances and letters of credit out- 

EE SAE aaa eee 61,245,489 63 ,501 ,026 71,069,321 
Liabilities not incl. under foregoing heads 4,039,068 3,929,915 3,082,898 
Dividends declared and unpaid________ 2,548,826 802,940 2,540,142 
Rest or reserve fund.._............... 123,750,000] 133,750,000] 133,750,000 
_ _ | Qeteeg epee is 145,500,000] 145,500,000} 145,500,000 

REE ayers 3,228 ,852,595'3,269 ,414,389'3 253 669,557 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totais given. 


Seen coment 


Sir Gerald Campbell Says Democracies Cannot Move 
Ahead of Public Opinion—British Consul General 
Suggests Statesmen Take New Angle in Considering 
International Problems 

Democracies such as the United States and Great Britain 
cannot advance ahead of public opinion, and if they seek to 
do so, they must fail, Sir Gerald Campbell, British Consul 
General, told the Bond Club of New York at a luncheon on 
March 9. If statesmen could discuss international problems 
in a new way and get a new angle, Sir Gerald said, ‘perhaps 
we might then stop taking about the inevitability of war. 
And once statesmen put us on the right track, then I don’t 
think it is any longer a question of relationship between 
Governments. I think then it is a latter for the common 
man. 

Comparing democracies with dictatorships, Sir Gerald said: 

Your democracy and ours cannot go ahead of public opinion, and that is 
perhaps one reason why we both have to run along parallel lines. I have 
often thought when looking over the side of the ship coming across the ocean 
about the porpoises which seem to follow parallel lines. I have wondered 
when one of them goes off at right angles how its mate finds it again. I 
suppose the mate goes on and on and wonders where George has gone off, 
and she dives down and finds many and various other porpoises like that, and 
it must be very difficult to find her mate again. 

Well, we all have been following along the same course, perhaps, along 
parallel lines, and we have begun to wonder where we were getting to. 
It seems to me that we were getting to one dangerous position, namely, 
where there was a great deal of talk of war, not actual war, but talk of war. 
We talk too much about war. Iam sure they do in England; I do not think 
you do it so much over here, at least so I am told by those who come over. 
There has been so much talk even here, however, that four years ago when 
I looked for a house for the summer I though the rent was too much and I 
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asked the lady why the rents had gone up, and she said, ‘‘There is going 
to be a war in Europe this summer and all the Americans are staying home.”’ 

I think the porpoises were traveling along parallel lines and one of the 
porpoises has gone off at right angles. And the porpoise that has gone off 
at right angles is perhaps the one which has an empire which touches almost 
every problem that comes up in the world and it is going to see what can be 
done about it so that perhaps there need not be so much talk about war so 
that we need not take our pocketbooks and our engagement books and mark 
down Thursday of next week as the date on which war is going to begin. 

_——— > ° 
United States Opens Special Series of Goodwill Broad- 
casts to South America—Laurence Duggan Talks 
to Brazil 

A first of a series of broadcasts designed to promote good- 
will between the United States and the nations of South 
America was delivered on March 4 when Laurence Duggan, 
Chief of the Division of American Republics in the State 
Department, issued an appeal for goodwill and cultural 
interchanges with Brazil. Plans for inaugurating these 
broadcasts were noted in the “Chronicle” of March 5, 
page 1489. Mr. Duggan, in his address, said that the broad- 
casting of the initial program to Brazil stressed uninter- 
rupted harmony of relations between that country and the 
United States. This, he said, would be a “guarantee of 
tolerance and mutual respect in this hemisphere.” A Wash- 
ington dispatch of March 4 to the New York “Herald 
Tribune” further described the broadcast as follows: 

Brazil has been especialiy bombarded by foreign radio broadcasts from 
Italy and Germany. That the first United States program is directed 
to the same territory was considered significant. 

“The realization is growing that amicable relations in this hemisphere 
can be.strengthened permanently through open and free facilities for 
cultural interchange,’’ Mr. Duggan said. 

With the exception of the official greetings, the entire program was in 
Portuguese. 

The program was opened in Washington. In addition to the special 
greetings, there were short talks by Fernando Lobo, Charge d’Affaires of 
the Brazilian Embassy, and Dr. L. 8. Rowe, Director General of the Pan- 
American Union. Then the broadcast shifted to New York City, where 
there were talks by Berent Friele, President of the American-Brazilian 
Chamber of Commerce, and Dr. Luis de Faro, Consul General in Brazil in 
the United States. The New York broadcast also included a program of 
music, featuring Mme. Noemi C. Bittencourt, Brazilian pianiste; Senhora 
Elsie Houston, Brazilian soprano, and a large symphony orchestra, which 
played well-known Brazilian popular and classical numbers. 


ee 


Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended Feb. 12 
” Trading by all members of the New York Stock Exchange 
and the New York Curb Exchanges (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Feb. 12, was above the previous week, it was an- 
nounced yesterday (March 11) by the Seevrities and Ex- 
change Commission. , The week of Feb. 12 included Lincoln’s 
Birthday, when the Exchanges were closed. The Stock 
Exchange members traded for their own account (in round- 
lot transactions) in amount of 1,499,690 shares, an amount 
which was 22.84% of total transactions of 3,282,350 shares 
on the Exchange during the week ended Feb. 12. During 
the previous week ended Feb. 5 trading by the Stock Ex- 
change members amounted to 1,993,403 shares, or 21.22% of 
total transactions of 4,697,080 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for accounts of all members during the week ended 
Feb. 12 were 206,790 shares; as total transactions on the 
Curb Exchange during the week amounted to 541,770 shares, 
the member trading for their own account was 19.09% of 
total transactions, which compares with a percentage of 
18.56% in the preceding week ended Feb. 5, when member 
trading amounted to 286,675 shares and total transactions 
772,340 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the “Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’”’ The figures 
for the week ended Feb. 5 were viven in our issue of Mareh 5, 
page 1475. In making available the data for the week 
ended Feb. 12 the Commission said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The tota] round-lot 
volume for the week ended Feb. 12 on the New York Stock Exchange, 
3,282,350 shares, was 7% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same week. 
541,770 shares exceeded by 5.3% the ticker volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


‘ew York New Yor 
Stock Curb 
Exchange Exchange 
Number of reports received. ..........------------ --- 1,078 864 
Reports showing transactions ; 
RR SORE eT ee - ae 103 
Other than as specialists: ; 
pe TO a rr rte 246 32 
Initiated Off MloOf 2... -cccccnncccccccccceccccce 234 89 
Reports showing no transactions .....-.--------------- 550 655 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. p. 
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The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 12, 1938 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 3,282,350 na 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: : : 
1. Initiated on the floor—Bought-.-..........-....------- 313,150 
SARE ETRE a, PS SEE + Se SPE He 268,985 
Te .. -chuoccnesveduédsbeeureseesunesens ere 582,135 8.05 
2. Initiated off the floor—Bought-.-.............----..-- 108,830 
Di cutidneudbeauddsboadsebbsahesedbosedeebaeosacs 171,735 
TEE. nocconccsessesesswssoecooonseenecesssesee 280,565 4.28 
Round-lot transactions of specialists in stocks in which 
SUOIIIIEE “GEES 5 co cc enccocncesscescsvecsovccsses 330,150 
Gin ma encdccessecooccosoccccesooeocosouseseousseosers 306,840 
bk sc bcd cdbabimnrdnsckdenssstcctneabdettaens 636,990 9.71 
Total round-ot transactions of members, except transactions 
of oddot dealers in stocks in which registered—Bought 752,130 
abba eemtaeneduddebbecnneeneeeesneeeedbawteheve 747,560 
BER. nb ndte cocdersceccadsusvcccsocbonseeensseséoe 1,499,690 22.84 
Transactions for account of odd-lot dealers in stocks in which 
0, I... ncsnhendnmnbuiaisbinie 186,640 
Dil dtitdncnimniinaheeteaanuEhthaaae enna 67,130 
Wbsettinsctacenecestndanmontausmees 248,770 3.79 
2. In odd-lots (including odd-lot transactions of specialists): 
Bought.....-.-. sddeddetetetadenvenbbannetdnbatiadsh 488,503 
PipscitésdseSiesddsdavdeesedbesbasasnettonas 548,930 
D> dacdtanedétebbdésetsneetnesndbadoendabaenan 1,037,433 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 12, 1938 


Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange... -- 541,770 
Round-lot transactions of members, except transactions of % ia 
in stocks in which registered: 
1. Initiated on the floor—Bought..-......-......----.-- 13,860 
DL UA bedARARNANeERAdEReREReCenedasconnene 8,975 
Wlidtsndbdndbenabnetontameeenoensednbbend 22,835 2.11 
2. Initiated off the floor—Bought.........-....-.-.---- 23,245 
Pd edadadnndadcdasdhebesssesecbonnenisesensess 24,290 
ii demdnedenitnnih cbuiibedidiatednduamaned 47,535 4.39 
Round-lot transactions of specialists in stocks in which 
RAL LS LEE GE AS LTE TT 76,030 
Pitbbanddkaddadindddddsundubnadoodedesddedkasebens 60,390 
Mihiasiae bmi ntenckdinddecmaiind ee tdidndd dm mamee 136,420 12.59 
Total round-lot transactions for accounts of all members: 
EERE a a a I RT NE Ie PES IA RIN > 2 AE 113,135 
PE hb obddbndbdtbbsdnccdckdossedbbonabbiosdsaabae 93,655 
ae pa ae ee ee apne 206,790 19.09 
Odd-lot transactions of specialists in stocks in which registered: 
tk chih dices ci nadinnbinmnptmmanebntdababmneins 38,213 
Dt Shh bbidinbininkensceneanenkiotebenoonboabe 33,628 
didi cpitinnibibtabibicimetiovaebeaccmbamemntin 71,841 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

afPercentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume of the reason that the total of members’ trans- 
a both purchases and sales, while the total Exchange volume includes 
only sales. 


ti 
cae 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 5 

The Securities and Exchange Commission on March 10 
made public a summary for the week ended March 5, 1938, 
of the daily corrected figures on odd-lot transactions of odd- 
lot dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the weeks ended Feb. 26 and Feb. 19 were given 
in the “Chronicle” of March 5, page 1475. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED MARCH 5, 1938 






































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord.| Shares Value No. Ord., Shares Value 
PU, Bai eu se ccd 4,545 | 110,346) $3,846,213) 3,559 96,973] $3,324,676 
My Besheccased ¥ 87,579| 3,264,487) 3,414 87,585) 3,135,724 
By Boesecasece 3,322 80,842} 2,897,769) 2,663 68,822) 2,470,316 
a Mie mcekin dint 4,131 106,883} 4,018,383} 3,044 82,196) 2,907,042 
Mar. 4and 5__..| 5,862 | 146,565) 4,663,154) 4,961 136,957} 5,152,275 
Total for week_.' 21,263 | 532,2151$18,690,006! 17,641 472,533!$16,990,033 


Market Value of Bonds Listed on New York Stock 
Exchange March 1 Above Feb. 1 

F The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange as 
of March 1 was issued by the Exchange on March 5: 

As of March 1, 1938, there were 1,373 bond issues aggregating $47,- 
894,594,198 par value listed on the New York Stock Exchange, with a 
total market value of $42,854,724,055. 


Chronicle 


March 12, 1938 


On Feb. 1, 1938, there were 1,378 bond issues ag_regating 
$47 910,357,663 par value listed on the Exchange with a 
total market value of $42,486,316,399. 

In the foliowing tabie, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
































March 1, 1938 Feb. 1, 1938 
Market Aver. Market Aver. 
Value Price Value Price 
3 3 3 
U. S. Govt. (inel. States, cities, &c.)_|26,615,262,663/ 105.55/26,540,481,672)105.25 
Foreign government. --.......--.---- 1,929,440,546| 60.80/) 1,928,084,253| 60.54 
Autos and accessories__......--.--- 15,097,218} 77.87 14,662,187] 75.63 
TRE .. oo « come qbnensso cabtetaus 245,517,940}100.75 244,487,490) 100.33 
CRs. 0 oo reek cdeeessresasnmnwe 92,387,529) 92.68 91,642,564) 91.93 
PE 6 cc oe memecewnsnccanséqusetee 20,413,450] 66.86 19,120,150) 62.18 
Electric equipment manufacturing - - - 36,118,881}102.14 36,407,428) 102.05 
Dh cvcapeetsuesemansteseetebnene 229,576,052} 98.20 227,242,991) 97.21 
OES OD ee viele 153,744,446}101.68 152,996,523]101.19 
Sc ii inbeden cenccnsgvnens 70,769,799) 79.88 71,769,136) 81.01 
BOGE GEE TOD 06 ccesocccssesecss 9,932,432) 48.44 9,605,845) 46.87 
Machinery and metals-_-.-...------- 52,031,868) 90.65 51,119,414] 89.06 
Mining (excluding iron) --.-.-.------- 125,812,188] 58.31 123,134,057| 57.00 
le we eececosesesse 425,161,615/102.84 418,136,971|101.i3 
Paper and publishing .-..-...--- er 79,007,463) 90.78 68,485,308] 88.90 
Retail merchandising --_-__-..--.------ 34,697,746) 89.09 34,797,376) 87.63 
Railway operating and holding com- 
panies and equip. manufacturers._-_| 6,601,809,662| 61.67] 6,414,940,250| 59.95 
eS eee 522,873,269] 93.21 515,441,546] 91.42 
Winn ctdbbancvdbnsanéedticecved 1,531,868] 77.25 1,546,740] 78.00 
Gas and electric (operating) --------- 2,855,592,197|102.65| 2,816,985,990]101.35 
Gas and electric (holding) ---------- 163,958,281] 83.63 163,999,934) 83.65 
Communication (cable, tel. and radio) 993 ,180,692/100.25 988,432,948! 99.78 
Miscellaneous utilities _.......--.---- 223,679,579] 45.70 216,869,945] 44.22 
Business and office equipment - -- ---- 18,848,388] 95.75 17,716,500} 90.00 
OE | ee 14,751,181) 48.17 14,261,071] 46.57 
Shipbuilding and operating. -------- 11,309,160} 49.25 10,734,510] 46.74 
Leather and boots 4,418,176/104.91 4,491,026}105.15 
SD cit ok nih didn Ae dd 42,935,958] 124.64 43,001,608] 124.83 
U. 8. companies operating abroad -- -- 166,577,373] 55.64 160,498,974] 53.59 
Foreign cos. (incl. Cuba and Canada)| 1,063,036,435) 66.57] 1,050,216,367| 65.10 
Miscellaneous businesses -- ---------- 35,250,000| 100.71 35,005,625) 100.02 
eer 42,854,724,055| 89.48142,486,316,3991 88.68 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Marka Average Market Average 

Value Price Value Price 

1936— 3 $ 1937— $ $ 
, 4 a 40,624,571,422 94.44 ||Mar. 1._... 45,007,329,915 96.64 
[. 6? 41,807,142,328 94.47 |jApr. 1..... 44,115,628,647 93.88 
a 41,524,856,027 93.90 |;May 1...-- 43,920,989,575 93.33 
June 1..... 39,648,252,468 93.83 |j/June 1... 44,170,837,675 93.89 
Ot Bicese 41,618,750,056 94.24 |jJuly 1..... 44,001,162,031 92.98 
pC ae 41,685,172,818 94.78 |jAug. 1_.... 44,296,135,580 93.93 
Sept. 1..... 42,235,760,556 95.39 |jSept.1....- 43,808,755,688 92.76 
=== 43 305,464,747 95.79 |iOct. 1....- 43,270,678,790 91.51 ' 
( 4 43,179,898,504 95.92 |iNov. 1..... 42,591,139,774 90.11 | 

> aoe 43,779,640,206 97.01 |}/Dec. 1...-- 42,109,154,661 89. 

1937— 1938— 

SSS 45,053 ,593,776 97.35 |jJan. 1..... 42,782,348,673 89.70 
a 45,113,047,758 96.83 ||Feb. 1..... 42,486,316,399 88.68 
Re wian 42,854,724,055 89.45 





Changes in Salaries 
Stock Exchange 
Intervals 


of Customers’ Men on New York 
May Now be Made at i1-Month 


The Committee on Customers’ Men of the New York 


Stock Exchange amended on March 9, effective March 14, 
its rules governing the employment by members firms of 
branch office managers, customers’ men and junior custom- 
ers’ men, to provide that changes in the salaries of such 
employees may be made at one-month intervals, instead of 
at not less than three-month intervals, as heretofore. An 
Exchange announcement added: 

® The rules continue to provide that the salary paid such employees may 
not be changed during the first six months of their employment. The rule 
was modified, the committee explained, because of the emergency created 
by prevailing conditions. 


“= 
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New York Stock Exchange to Permit Certain Con- 
vertible Bonds to be Dealt in on “Regular Way 
Delayed Delivery Basis’’ 

* The Governing Committee of the New York Stock Ex- 

change on March 9 amended Section 7 of Chapter I of the 

Rules of the Governing Committee to permit certain con- 

vertible bonds, to be designated by the Committee on Bonds, 

to be dealt in on a “regular way delayed delivery’”’ basis. 

The Committee’s announcement added the following ex- 

planation of the change: 

bp? At the present time convertible bonds sold for out-of-town account, 

where it is impossible toJmake delivery on the second full business day 

following the day of the contract, must be sold ‘“‘seller’s 7."" As a “‘seller’s 

7” contract is regarded as a special contract, this frequently results in the 

seller obtaining a somewhat less favorable price than he otherwise might. 

Under the rule as amended, such convertible bonds as are designated by 

the Committee on Bonds§may be dealt in “‘regular way delayed delivery,” 

granting the seller seven days within which to make delivery with no price 


disparity. 
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New York Stock Exchange Members May “‘Cross’’ Orders 
on Bonds When Acting for Both Sides 

The Committee on Bonds of the New York Stock Exchange 
ruled on March 3 that a bond trader who places a commission 
order on one side of a bond deal in one of the cabinets on the 
Exchange floor, and then receives an order on the agponse 
side, may “cross” the orders. The announcement by the 
Committee read: 


The Committee on Bonds rules that when a member has filed a bid or 
offer in the cabinets pursuant to an order entrusted to him and thereafter 
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he receives a commission order on the opposite side, he may ‘‘cross” such 
orders without making any further bids or offers, provided (1) the bid or 
offer which he so accepts has been filed in the cabinets for a reasonable 
period of time and (2) he announces to the crowd before accepting his own 
bid or offer, his intention so to do. 

This applies only when the member acts as broker on both sides and not 
when he acts on either side for his own account, the account of a partner, 
or for any account in which he or a partner has a direct or indirect interest, 
in which event Section 1, Chapter XI of the Rules of the Governing Com- 
mittee applies. 
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Proxy Rules of New York Stock Exchange Amended— 
Clarification Makes Machinery for Gathering Votes 
Available to More Companies 

The proxy rules of the New York Stock Exchange were 
amended by the Governing Committee on March 9, in a 
manner designed to clarify conditions under which member 
firms may vote proxies on stock not in the members’ pos- 
session or control. The clarification will have the effect of 
making the new proxy-gathering machinery available to a 
greater range of companies. In explaning the amendment, 
the Exchange announcement said: 

The rule, as adopted last December provided, in addition to requiring 
members to send out notices of meetings to their customers and voting in 
accordance with instructions, that members could give a proxy on stock 
registered in their names if they had not received instructions to vote such 
proxy by the tenth day preceding the day of the meeting and ‘‘provided the 
person signing the proxy has no knowledge of any contest as to the action 
to be taken at the meeting, and provided such action does not include au- 
thorization for a merger, consolidation or dissolution, or the reclassification 
or any outstanding security."" The amendment consists of the substitution 
of the language ‘‘and does not appear otherwise to effect substantially 
the rights or privileges of such stockholders”’ for the previous phrase ‘‘or 
the reclassification of any outstanding security." 

‘\ The rules were also clarified as to the power of the Committee on Securities 

to require members to transfer stock held by them into their own name or the 

name of a nominee sufficiently in advance of a stockholder’s meeting to 
facilitate the convenient solicitation of proxies. 

In recommending the adoption of the revision, the Committee on Stock 
List reported that: ‘from information obtained from listed corporations and 
from the Committee on Securities, it appears that the revised proxy rules, 
adopted by the Governing Committee on Dec. 22, 1937, have worked well 
in practice during the last two months. In most cases, a wider representa- 
tion of stockholders at annual meetings has been obtained and more adequate 
facilities provided to the owners of stock to direct its voting. The tendency 
of some companies toward reducing the percentage of stock required for a 
quorum at stockholders’ meetings appears to have been checked " 
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New York Curb Exchange Issues First Monthly Report 
on Market Value of Listed Securities—Value of 
Stocks Feb. 28 Totaled $10,446,963,234, Compared 
with $10,034,425,782 at End of January. 


The New York Curb Exchange on March 8 released a 
tabulation which shows by classifications the number of 
issues, the amount of securities outstanding and the total 
market value thereof of securities on the Exchange as of 
Feb. 28, 1938. This is the initial monthly tabulation of 
such statistics which the Curb has issued, and for compara- 
tive purposes the tabulation also indicates the totals of all 
stocks and all bonds and market value thereof as at Jan. 31 
and Feb. 28, 1938. With the issuance of the monthly tabu- 
lation the Curb Exchange said: 

Hereafter the Curb Exchange will issue a monthly table showing this 
information, classified for the preceding month according to listed and 
unlisted commen stocks, preferred stocks and bonds. There will also be 
shown, month by month, the totals of all stocks and all bonds. 

All stocks on the Exchange had a market value at Feb. 28 of $10,446,- 
963 ,234, as against $10,034,425,782 as at Jan. 31, 1938. The average price 
of each share is $13.99, compared with $13.46 per share as at the end of 
January, a gain of 53 cents in average price per share. The total value of 
all bonds was $4,149,560,132, or $80.97 per $100 of par value at Feb. 28, 
as compared with $4,163,134,843 total market value and $79.97 per $100 
par value of bonds on Jan. 31, 1938. 

The issuance of the monthly figures follows the compila- 
tion made pubLe by the Curb Exchange on Jan. 26, showing 
the total market value of securities traded in on the Ex- 
change for the years ending Dec. 31, 1936 and Dee. 31, 1937. 
The figures were given in our issue of Jan. 29, page 674. 

‘ M Sod tabulation released by the Curb Exchange on March 8 
ollows: 


MARKET VALUE OF SECURITIES ON NEW YORK CURB EXCHANGE 
AS OF FEB. 28, 1938 









































No. of | Amount Out- | Total Market Average 
Issues | standing (c) Value (d) Price (e) 
aCommon Stocks— 
SM vise a codbecesssadinaa 387 222 ,782,167|$1,318,741,765 $5.91 
po ee eee eee 412 466,605,121] 6,865,834,511 14.71 
Ws id uote stebinebtaatia 799 689 ,387 ,288/$8,184,576,276| $11.87 
b Preferred Stocks— 
NS Ast cis Was daeee Cae 116 12,387,963] $365,325,283| $29.49 
|” ee ee 210 44,510,398] 1,897,061,675 42.62 
Ws +7) 4 oak bbee+es geen 326 56,898 ,361/$2,262.386,958| $39.76 
Bonds— 
BE 65 bs bee cneeontandand 64 $660,887,685| $633,782,769| f $95.89 
| ae 341 4,463 ,726,147| 3,515,777,363| f 78.76 
WORE oo 5 a o bd sSegevascda 395 |$5,124,613,832/$4,149,560,132| f $80.97 
All Stocks— 
- _ aes 1,125 745,127,247|10,034,425,782 13.46 
POD. BB, 3906... cacccsccsun 1,125 746,285,649) 10,446,963 ,234 13.99 
All Bonds— 
SOM, Mo Eek no ncncddtbntiae 397 |$5,205,858,132|$4,163,134,843) f $79.97 
| ee EAR hoies 395 5,124,613,832| 4,149,560,132| f 80.97 





a Includes warrants and debenture rights. 
b Includes securities not necessarily designated as “‘preferred,’’ but which as to 
dividends, or assets, or both, rank prior to junior securities. 
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p c Represents as to listed securities amounts actually outstanding as at dates of 
above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in absence of a 
sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading day 
in each period, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding. 

t Expressed in dollars per $100.00 of par value. 

Note—Reference is made to the tabulation released by the New York Curb Ex- 
change in January, 1938, showing the figures as of Dec. 31, 1936 and Dec. 31, 1937. 
In the compilation of the present monthly reports a slightly different method of 
preparation was followed from that used in the preparation of the previous annual 
compilations, which new method will be continued in future compilations. The 
principal changes in the method of preparation are as follows: 

(a) Issues for which more than one market is quoted, such as “stamped and 
unstamped,”’ “‘with and without warrants,” &c., are now included as separate issues 
instead of a single issue. 

(b) All issues on the Exchange (except those in which dealings are suspended) 
have been included in the monthly compilations, whereas in the prior tabulations 
certain securities were excluded for which no bid prices were quoted as of the dates 


of the prior tabulations. 
—————~<.—__—_ 


New York Stock Exchange Members Queried as to 

uw. Preference in Type of Service Charge for Inactive 

a Accounts—Letter Sent by Committee on Quota- 
tions and Commissions 


The New York Stock Exchange Committee on Quotations 
and Commissions, under date of Feb. 28, sent to members 
a questionnaire asking what type of service charge they 
would prefer for inactive accounts. A compulsory service 
charge rule was adopted by the Exchange at the end of 
1937, but after objections from members the Board of Gov- 
ernors rescinded the regulation in order to give the subject 
further study. In its letter to members, on Feb. 28, the 
Committee on Quotations and Commissions said: 

Section 7 of Article XIX of the Constitution provides that “each 
member of the Exchange or firm registered thereon carrying accounts for 
customers shal] make and collect service charges on inactive accounts at 
not less than such rates as shall from time to time be prescribed by the 
Governing Committee. . . .” 

Pursuant to the above section, the Governing Committee adopted a rule 
which set forth a schedule of service charges. Subsequently, certain objec- 
tions to the rule were expressed to the Committee on Quotations and Com- 
missions, chiefly because (1) a month was deemed to be too short a base 
period for which to apply the charge, without provision for adjustment 
of such charge; and (2) it was thought there should be a maximum 
charge for each base period in as much as the service charge was 
intended merely to reimburse members for expenses incurred in rendering 
to customers services other than the execution of commission orders. 

Therefore, the Governing Committee rescinded such rule, and at the 
same time the Committee on Quotations and Commissions was instructed 
to make a further study of the matter and to report its recommendations 
to the Governing Committee. 

So that it may be guided by your comments and opinions on the 
various phases of service charges, the Committee on Quotations and Com- 
missions requests your cooperation and urges that you answer the ques- 
tions on the enclosed form and return it to the Committee not later 
than March 23, 1938. The committee is desirous of having the answers 
express the consensus of opinion of all partners of a firm rather than the 
opinion of any individual partner. 

In order that you may have adequate data upon which to base your 
opinions, it is suggested and earnestly urged that you prepare the following 
statistics, for the period from Nov. 1, 1937, to Jan. 31, 1938, from 
security accounts, in existence during this entire period, of customers 
whose names begin with the letters “B’ and “S.” (Generally speaking, 
it has been found that these two letters will represent a fairly accurate 
cross-section of all your accounts.) 

1. The total number of such accounts. 

2. The number of such accounts with 

a. a debit balance as of Jan. 31, 1938, of $1,000 or less, 

b. a debit balance as of Jan. 31, 1938, from $1,000 to $2,000, 
c. a credit balance as of Jan. 31, 1938, 

d. “free securities’? and no credit balance as of Jan. 31, 1938. 

8. The commission revenue derived from each of the above classes of 
accounts during this period. 

4. The number of each of the above classes of accounts which produced 
less than $6.00 in commissions during this period. 

a 


Flattening Out of Decline in Industrial Activity Cause 
for Satisfaction by Optimists Says National City 
Bank of New York 

While it is noted by the National City Bank of New York 
that “the business situation has shown no pronounced 
change during February, either in facts or sentiment,” the 
bank, in its March “Monthly Letter,” states that “optimists 
can take satisfaction that the decline in industrial activity 
has finally flattened out, after five months of headlong 
drop, and that staple prices in general continue to hold 
their ground.” Continuing, the bank says, in part: 

However, stability on a level one-third below that of last August, and 
about 35% to 40% below the calculated normal volume of business 
activity, is not a welcome state of affairs, unless it becomes a foundation 
for recovery. Whether this will prove to be the case remains, of course, 
to be seen. 

Business should improve in the spring, due to working off of inventories 
and seasonal influences, but evidently is not yet prepared to move ahead 
on a broad scale. The decline has left too many problems of disturbed 
price relationships, reduced values, and lowered purchasing power to permit 
a sudden or sharp upswing. The drop in sales has left costs relatively 
too high in the industries, which cuts profits away or prevents price 
adjustments, and in many cases does both; and reduction of costs on a 
falling volume is a complex process. 

There has been no clarification of the general outlook such as might 
spread confidence, and the capital markets and capital goods industries 
offer little promise of early expansion. Unfilled orders for heavy products 
are declining as shipment on old contracts is completed. Building con- 
tract awards are running considerably below the same period last year, 
23% below in January, and 85% in the first half of February; and. the 
greatest decline is in private work, chiefly residential. The steel industry 
will spend in 1938 only one-half as much on plant improvement and 
replacement of equipment as it did last year. The utilities will spend lese. 
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All this indicates that improvement wil] have to start in the consumers’ 
goods industries and spread to capital goods rather than the reverse. The 
first essential to revive business through consumers’ goods is to put 
prices on them which people with diminisked incomes can pay. 


a 


Value of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank—Total of $292,- 
600,000 Feb. 28 Compares with $299,300,000 Jan. 31 

The following announcement showing the total value of 
commercial paper outstanding on Feb. 28 was issued on 

March 11 by the Federal Reserve Bank of New York: 

“Reports received by this bank from commercial paper dealers show a 

total of $292,600,000 of open market paper outstanding on Feb. 28, 1938. 

“The figure for Feb. 28 compares with $299,300,000 out- 

standing on Jan. 31 and with $267,600,000 at the close of 

February, 1937. The decline in commercial paper from 

January is not seasonal nor unseasonal it is stated; some 

years there is an increase, others a decline; there is, however, 

according to dealers a reduced demand. The inerease over 
the corresponding period of 1937 is the smallest in over a year. 
Below we furnish a two-year comparison of the figures: 








1938— 1937— 1936— 
Feb. 28...-- $292,600,000| June 30__.-. $284,600,000|Oct. 31_....$198,800,000 
Jan. 31___.-.299,300,000] May 31_.__-- 286,900,000|Sept. 30__ _-_- 197,300,000 

1937— Apr. 30...--- 285,000,000] Aug. 31____-- 205,200,000 
ae $279,200,000| Mar. 31_____- 290,400,000|July 31___-_- 187,600.000 
Nov. 30_.----311,000,000| Feb. 28___._- 267,600,000| June 30. _ _.-_ 168,700,000 
Oct. 31_...--323,400,000| Jan. 31_.__-. 243,800,000|May 31___--- 184,300,000 
Sept. 30_-__-- 331,400,000} 1936 nae, ED. denen 173,700,000 
Be Bho anos 329,000,000 | Dec. 31_. .-.$215,200,000| Mar. 31__._-- 180,200,000 
pe pegs 324,700,000 | Nov. 30_.----191,300,000|Feb. 29. _--- 175,600,000 

a 
Annual Report of San Francisco Clearing House 


Association—Officers Reelected 


The San Francisco Clearing House Association recently 
made public the annual report of Russell W. Schumacher, 
Manager of the Association, covering transactions for the 
year ended Dec. 31, 1937, as compared with previous periods, 
as follows: 

Clearings 
Total clearings for the year 1937 were-__-__--_-__--_-~- $7,913,846,280.51 
7,230,151,709.34 

683 694,571.17 
The average of daily clearings, 1937, was-__-__--_---_-_- 26,204,789.00 
The average of daily clearings, 1936, was-___.__-__------~ 24,100,505.69 
Being an average daily increase during 1937 of-_.------ 2,104,283.31 

Clearings for 1937 were the highest since 1930, showing an increase of 
9.456% over 1936 as compared with an average increase of 1.5% for 194 
cities in the United States as a whole. In only four cities in the United 
States (New York, Philadelphia, Chicago and Boston) did the 1937 clear- 
ings, according to statistics published in the “Commercial and Financial 
Chronicle,’’ exceed those of San Francisco. 

Balances 
Total balances in 1937 were 32.977% of the clearings, and 

a $2,609,755,870.73 
The average daily balance for 1937 was--_....-_._-__--_- 8,641,575.73 
The average daily balance for 1936 was-._.__.__-----_------ 7,460,000.50 
Being an average daily increase during 1937 of-__--_-_- 1,181,575.23 

The Clearing House, which was organized Feb. 4, 1876, began clearing 
March 11, 1876, from which date until Dec. 31, 1937, inclusive, the 
clearings aggregated $213,326,455,307.67 and the balances aggregated $42,- 
505,659 ,686.66. 


At the sixty-second annual meeting of the Clearing House, 
on Feb. 8, C.S. McIntosh, Chairman of the Board of the Bank 
of California, N. A., was reelected President and Fred T. 
Elsey and R. R. Yates were reelected Vice-President and 
Secretary, respectively. Mr. Elsey is President of the Amer- 
ican Trust Co., and Mr. Yates is Vice-President of the Bank 
of America National Trust & Savings Association. Members 
of the Clearing House Committee reelected are: 

C. K. McIntosh, Fred T. Elsey and E. Avenali, Vice-President Crocker 
First National Bank; R. B. Motherwell, President Wells Fargo Bank & 
Union Trust Co.; Mortimer Fleishhacker, Chairman Anglo California Na- 
tional Bank, and L. M. Giannini, President Bank of America National 
Trust & Savings Association. 

Howard H. Huxtable is Assistant Manager. 


————_~ 


Tenders of $386,883,000 Received to Offering of $100, 
000,000 of Two Series of Treasury Bills Dated 
March 9—$50,156,000 Accepted for 91-Day Bills at 
Rate of 0.073% and $50,033,000 for 99-Day Bills at 
Rate of 0.059% 


It was announced on March 7 by Henry Morgenthau Jr., 
Secretaryjof the Treasury, that tenders of $386,883,000 were 
received, and $100,189,000 accepted, to the offering of $100,- 
000,000 or§thereabouts, of Treasury bills, dated March 9, 
which were offered in two series of $50,000,000 each. One 
series of the bills was 91-day securities maturing June 8, 
1938, and the other 99-day bills maturing June 16, 1938. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, M reh 7. Previous reference to 
the offering was made in our issue of March 5, page 1476. 
Details of the bids to the two issues of bills, as announced 
by Secretary Morgenthau, follows: 


91-Day Treasury Bills, Maturing June 8, 1938 


SRN 2 545 C. Suudbcdencbnesadwdceddea coasgeu 

ES hv tb toch a Din hin Geen anion sncciacamenge cin, $227,150: 000 

Hy A rE 99.985 equivalent rate a ximately 0.059 
Lge. RAS ey ERS SORE. 99.981 equivalent rate approximately 0.078% 
Average price. _.....-._-- 99.982 equivalent rate approximately 0.073% 


(92% of the amount bid for at the low price was accepted) 


Chronicle March 12, 1938 
99-Day Treasury Bills, Maturing June 16, 1938 


ee OE OO. 6c cn cnatandies éetecnetanenteunneeuinnaiel $159,587 ,000 
TE BONE n ooo eC etctesecccosececossncesennsoasecaunn 50, ,000 
Range: 
Die civesaccndeead cide 99.995 equivalent rate approximately 0.018% 
Seer ee 99.980 equivalent rate approximately 0.0737 
Average price......------ 99.984 equivalent rate approximately 0.059% 


"769 % of the amount bid for at the low price was accepted.) 


-— 
_— 


Liquidation of 30 Receiverships of National Banks 
Completed During February, According to Comp- 
troller of Currency 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on March 10 the completion of the liquidation of 
30 receiverships during the month of February, 1938. 
This makes a total of 1,009 receiverships finally closed or 
restored to solvency since the banking holiday of March, 
1933, according to the Comptroller’s announcement, which 
also said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,009 receiverships, exclusive of the 42 restored to sol- 
vency, aggregated $377,503,408, or an average return cf 79.84% of total 
liabilities, while unsecured creditors received dividends amounting to an 
average of 65.91% of their claims. Dividends distributed to creditors of all 
active receiverships during the month of February, 1938, amounted to 
$2,754,040. Total dividends paid and distributions to depositors of all 
receiverships from March 16, 1933, to Feb. 28, 1938, amounted to $897,- 
809,663. 

The following is the list of 30 National banks liquidated 
and finally closed or restored to solvency during February: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF FEB., 1938 























Total Dis-| Per Cent | Per Cent 
Name and Location Date bursem’ts |Total Dis-| Dividend 
of Bank of Incl. bursem'ts | Declared 
Failure | Offsets to Total to All 
Allowed |Liabilities|Claimants 
Andalusia Nat. Bank, Andalusia, Ala__--_|10- 5-32/$731,259 58.18 19.72 
Second Nat. Bank, New Hampton, Ilowa_-| 7-14-31] 609,085 88.76 87.5 
State Nat. Bank in Terrell, Texas -------- 7- 6-32] 169,084 78.63 68 
Merchants Nat. Bank, Wadena, Minn----/|12-16-32/ 542,100 89.3 82.77 
First Nat. Bank, Somerfield, Pa__------- 11- 5-31] 211,271 93.14 86.7 
a First Nat. Bank, Hayti, 8. Dak_-------|12-11-33}] 170,475 90.89 75.4 
First Nat. Bank, Monterey Park, Calif._.| 2- 9-32] 350.312 72.57 50.22 
a First Nat. Bank, Mansfield, Ark ------- 11- 3-33] 83,736 63.16 56.6 
a Midway Nat. Bank, Midway, Pa-_--- -- 9-15-33] 253,727 91.83 91.32 
a Stockgrowers & Farmers Nat. Bank, 

WHOS, DORs inc pando ditanxtibauaiawd 3- 6-34) 271,564 | 104.44 114 
Ithaca Nat. Bank, Ithaca, Mich_.------- 12- 7-31] 420,369 80.49 79.68 
a Coldwater Nat. Bank, Coldwater, Mich_| 5-15-34] 737,946 | 101.12 102.45 
a First Nat. Bank, Clarksville, Texas...__} 3- 1-34] 294,754 89.96 89 
First Nat. Bank, Bristow, Okla--_-------- 4-25-28] 433,020 59.2 38.95 
First Nat. Bank, Davidsville, Pa__-_-_--- 7- 6-32) 93,864 70.59 64 
Carolina Nat. Bank, Spartanburg, 8. C__-_|12-30-29| 709,163 63.94 54.98 
First Nat. Bank, Sea Isle City, N. J------ 11-11-31] 184,043 55.16 35.25 
a First Nat. Bank, Manawa, Wis- ----- -- 3-14-34| 357,079 89.59 84.2 
Nat. Citizens Bank, Lake Benton, Minn--_|10-28-32| 138,784 58.79 34 
First Nat. Bank, Victoria, Va--_--_------- 2- 9-32) 301,859 92.65 87.5 
Union City Nat. Bank, Union City, N. J__| 8- 6-31| 737,547 76.2 72.82 
First Nat. Bank, Alva, Okla_---- pap aian tae 3-18-32] 398,347 74.6 22 
First Nat. Bank, Northwood, Iowa__----- 8- 8-32] 187,856 78.97 73.1 
American Nat. Bank, Kewanna, Ind - -- -- 2-25-30| 216,377 94.8 92.75 
Hancock Nat. Bank, Sparta, Ga____-_-.-- 5-24-32] 174,971 76.14 57.75 
First Nat. Bank, Woodward, Okla------- 1-21-32] 408,943 87.59 53.5 
Citizens & Security Nat. Bank, St. James, 

RT OS SEE SE ae a 2- 6-33} 429,300 | 101.01 103.25 
First Nat. Bank, Lewisville, Ind_-_------- 10- 8-32] 201,234 69.86 54.4 
z Eau Claire Nat. Bank, Eau Claire, Wis__| 4-15-35} 86,091 44.57 22.315 
z First Nat. Bank, Cambridge, Ill ----- --- 1- 8-32] 158,889 78.29 10.031 





a Formerly in conservatorship. z Receiver appointed to levy and collect stock 
assessment covering deficiency in value of assets sold, or to complete unfinished 
liquidation. 


Reference to the liquidation of National banks completed 
during January appeared in these columns Feb. 12, page 
1005. 


_ 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated March 16—$50,000,- 
000 of 91-Day Bills and $50,000,000 of 93-Day Bills 


A new offering of $100,000,000, or thereabouts, of Treasury 
bills in two series was announced on March 10 by Secretary 
of the Treasury Henry Morgenthau, Jr., the tenders to 
which will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p.m., Eastern Standard Time, 
Monday, March 14. Bids will not be received at the Treasury 
Department, Washington. The new bills, which will be sold 
on a discount basis to the highest bidders, will be dated 
March 15, 1938. They will, as stated, be issued in two series, 
each in amount of $50,000,000, or thereabouts. One series 
will be 91-day bills, maturing June 15, 1938, and the other 
93-day bills, maturing June 17, 1938. The face amount of 
the bills of each series will be payable without interest on 
their 1espective maturity dates. The bidders are required, 
said Secretary Morgenthau, to specify the particular series 
for which each tender is made. An issue of $50,045,000 will 
mature on March 16. There is also maturing from March 16 
to March 19 eight issues of Treasury bills amounting to 
$400,642,000, which, as noted elsewhere in our issue of 
today will be paid from the Treasury’s cash balance in- 
cident to the Treasury Department’s March 15 financing 
operation. The eight issues of bills are as follows: 

$50,065,000 dated Oct. 27, 1937 due March 16, 1938 

$50,119,000 dated Nov. 3, 1937 due March 16, 1938 

$50,044,000 dated Nov. 10, 1937 due March 17, 1938 

$50,050,000 dated Nov. 17, 1937 due March 17, 1938 

$50,152,000 dated Nov. 24, 1937 due March 18, 1938 

$50,040,000 dated Dec. 1, 1937 due March 18, 1938 

$50,142,000 dated Dec. 8, 1937 due March 19, 1938 

$50,030,000 dated Dec. 15, 1937 due March 19, 1938 

In his announcement of March 10 bearing on the new 
offering of bills, Secretary Morgenthau said: 
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The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99 125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on March 14, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on March 16, 1938, provided, however, 
any qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing June 17, 1938, allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess of 
existing deposits when so notified by the Federal Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
proscribe the terms of the Treasury bills and govern the conditions of their 


issue. 
———__——___—_ 


$30,000,000 of 114% Consolidated Debentures Offered 
by Federal Intermediate Credit Banks—Issue Over- 
subscribed 
A new issue of $30,000,000 of 114% consolidated deben- 
tures was offered on March 9 by the Federal Intermediate 
Credit Bank System; the books to the offering were closed 
within an hour following a heavy oversubscription, it was 
announced by Charles R. Dunn, fiscal agent for the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were sold at a premium over par value. 
They are dated March 15, 1938; $10,000,000 of which will 
mature on Sept. 15 and $14,500,000 on Dee. 15. There is a 
maturity of similar securities on March 15 in amount of 
$21,300,000 and the securities now outstanding total approxi- 
mately $193,650,000. 





in 
<< 


Conversion Offer of Treasury—1014 Year 2!4% Trea- 
sury Bonds Offered in Exchange For $455,175,500 
3% Notes Maturing March 15, 1938—Subscription 
Books Closed—Treasury To Pay In Cash Maturing 
a of $400,642,000 and $162,000,000 Interest on 
ebt 
In furtherance of previously announced plans of the 
Treasury Department, Secretary Morgenthau on March 6 
made known the details of its offer of new Treasury Bonds 
issued to refund Maturing Treasury Notes; a reference to 
the plans appeared in our issue of March 5, page 1476. The 
new bonds were offered on March 7 and Secretary Morgen- 
thau announced that night that subscription books for the 
offering would close at the close of business March 9. His 
announcement added: 

Subscriptions placed in the mail before 12 o'clock midnight, Wednesday, 
March 9, will be considered as having been entered before the close of the 
subscription books. 

Announcement of the amount of subscriptions and their division among 
the several Federal Reserve districts will be made later. 


The offering through the Federal Reserve Banks, consisted 
of 10)4-year 244% Treasury Bonds of 1948, offered in ex- 
change to holders of 3% Treasury Notes of Series C-1938, of 
which $455,175,500 mature on March 15, 1938. Exchanges 
will be made par for par as of March 15, and the offering will 
be limited to the amount of maturing notes tendered and 
accepted in exchange. Cash subscriptions will not be re- 
ceived. 

At the same time the Treasury Department stated that 
“Special Treasury bills aggregating $400,642,000, which 
mature immediately after March 15, and about $162,000,000 
interest on the public debt, which becomes due on March 15, 
will be paid from the cash balance.’ 

As to the Treasury bond offering, Secretary Morgenthau 
on March 6 said: 

The Treasury bonds now offered in exchange for the maturing notes will 
be dated March 15, 1938, and will bear interest from that date at the rate 
of 24 % per annum payable semiannually. They will mature September 15, 
1948, and will not be subject to call for redemption before that date. 

The Treasury bonds will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury bonds now outstanding, which pro- 
visions are specifically set forth in the official circular issued today. The 


bonds will be issued in two forms: bearer bonds with interest coupons at- 
tached, and bonds registered as to both principal and interest; both forms 
will be issued in the denominations of $50, $100, $500. $1,000, $5,000, 
$10,000 and $100,000. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington, and should be accompanied 
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by a like face amount of Treasury Notes pf Series C-1938, maturing March 
15, 1938, with the final coupon due on March 15 detached. 

The right is reserved to close the books as to any or ail subscriptions at 
any time without notice, and, subject to the reservations set forth in the 
official circular, all subscriptions will be allotted in full. 

The Treasury Department circular detailing the offering 
reads as follows: 

UNITED STATES OF AMERICA 
244% Treasury Bonds of 1948 
Dated and bearing interest from March 15, 1938 Due September 15, 1948 


Interest payable March 15 and September 15 
1938—Department Circular No. 581—Public Debt Service 
TREASURY DEPARTMENT, 
Office of the Secretary,Washington,March 7, 1938. 
I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved September 24, 1917, as amended, invites sub- 
scriptions, at par, from the people of the United States for 244% bonds of 
the United States, designated Treasury Bonds of 1948, in payment of which 
only Treasury Notes of Series C-1938, maturing March 15, 1938, may be 
tendered. The amount of the offering under this circular will be limited to 
the amount of Treasury Notes of Series C-1938 tendered and accepted. 


II. Description of Bonds 

1. The bonds will be dated March 15, 1938, and will bear interest from 
that date at the rate of 244% per annum, payable semiannually, on Septem- 
ber 15, 1938, and thereafter on March 15 and September 15 in each year. 
They will mature September 15, 1948, and will not be subject to cal for 
redemption prior to maturity. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated ad- 
ditional income taxes, commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corporations. 
The interest on an amount of bonds authorized by the Second Liberty Bond 
Act approved September 24, 1917, as amended, the principal of which does 
not exceed in the aggregate $5,000, owned by any individual, partnership, 
association, or corporation, shall be exempt from the taxes provided for in 
Clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege and will not be entitled to any privilege 
of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered as 
to principal and interest, will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. Provision wil be made for the inter- 
change of bonds of different denominations and of coupon and registered 
bonds, and fo. the transfer of registered bonds, under rules and regulations 
prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for accounc of customers, but only 
the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. The Secretary of the Treasury reserves the right 
to close the books as to any or all subscriptions or classes of subscriptions at 
any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, to allot less than the amount of bonds applied for, 
to make allotments in fuli upon applications for smaller amounts and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
or to adopt any or all of said methods or such other methods of allotment and 
classification of allotments as shall be deemed by him to be in the public 
interest; and his action in any or ail of these respects shall be final. Subject 
to these reservations, all subscriptions will be allotted in full. Allotment 
notices will be sent out promptly upon allotment. 

IV. Payment 

1. Payment at par for bonds aliotted hereunder must be made or com- 
pleted on or before March 15, 1938, or on later allotment, and may be made 
only in Treasury Notes of Series C-1938, maturing March 15, 1938, which 
will be accepted at par, and should accompany the subscription. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts, to issue allotment notices, 
to receive payment for bonds allotted, to make delivery of bonds on full- 
paid subscriptions allotted, and they may issue interim receipts pending 


delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


banks. 
HENRY MORGENTHAU, Jr., Secretary of the Treasury. 


tenet ee 


President Roosevelt Seeks to Settle Controversy Among 
TVA Directors—Chairman Morgan Differs with 
Other Two Members of Board—Congressional Reso- 
lutions Urge Investigations 

President Roosevelt sought to settle internal dissension 
on the directorate of the Tennessee Valley Authority when 
he conferred yesterday (March 11) at the White House 
with Chairman Arthur E. Morgan and Harcourt A. Morgan 
and David E. Lilienthal, the other two directors, Dr. Arthur 
Morgan had charged that the other two members of the 
TVA Board had hampered the operation of the Authority. 
The two other members issued a statement asking for Dr. 
Morgan’s resignation if he was not satisfied with the con- 
duct of the Board’s majority. 

It was reported yesterday (March 11) that Dr. Morgan 
declined to meet President Roosevelt’s request for factual 
evidence to support charges that Dr. Morgan has made 
against the two other members of the TVA Board. From 








* . 
1638 Financial 
Associated Press accounts from Washington, yesterday, we 
quote the following regardigg the conference: 

“I am of the opinion that this meeting is not, and in the nature of the 
case cannot be, an effective or useful fact-finding occasion,’’ Chairman 
Morgan told the President in a conference with the Chief Executive and 
the other two directors of TVA. 

Dr. Morgan’s statement came after President Roosevelt had asked him: 
“What evidence of dishonesty or malfeasance on the part of your col- 
leagues have you in regard to the so-called Berry marble case ?’’ 

This followed an opening statement by Mr. Roosevelt that he had been 
convinced reluctantly that the work of the TVA Board members wae 
impeded and real issues of public policy obscured by their personal 
recriminations. 

The President also said if there was no evidence to support the various 
charges “there should be either a definite end to such personal attacks 
and aspersions or else resignation from the Board.” 

The case to which Mr. Roosevelt referred in questioning Chairman 
Morgan involved claims by Senator Berry, Democrat of Tennessee, for 
payment from the TVA on marble land in the Norris Dam basin. 


A resolution has been introduced in Congress asking 
for a resignation of all three Board members. Another 
resolution, sponsored by Senator Norris, asks for a Fed- 


eral Trade Commission investigation of Dr. Morgan’s 
charges, while a third resolution asks for a _ similar 
investigation by a congressional committee. On March 4 
President Roosevelt made public, without comment, a 


statement from Dr. Arthur A. Morgan’s co-directors, David 
E. Lilienthal and Harcourt A. Morgan, saying they no 
longer can work with their colleague and suggesting he 
quit. This joint statement was in answer to one by Dr. 
Morgan, on March 2, suggesting a congressional investiga- 
tion into TVA policies. Under date of March 4, United 
Press advices from Washington said: 

Mr. Roosevelt gave out the statement after being asked, at his bi-weekly 
press conference, whether he had any comment on Dr. Morgan’s charges. 

TVA is the Administration’s ‘‘yard-stick” power agency. The TVA Act 
was passed originally as a national defense measure aimed at conservation 
of natural resources. The government subsequently claimed the right to 
sell surplus power from TVA projects, arousing private utilities, which 
carried the issue to the Supreme Court. 

Dr. Morgan dissented from some of the doctrines laid down by the 
President. Mr. Roosevelt refrained from publicly taking sides in the 
fight until today. 

The Chairman’s statement of Wednesday night [March 2] was prompted 
by a decision of a Tennessee Federal Court Commission which denied 
$5,000,000 damages to Senator George L. Berry (Dem., Tenn.), for marble 
properties inundated by TVA overflow. 

He charged that Mr. Lilienthal and Harcourt Morgan had attempted to 
consummate a reparations agreement with Senator Berry before the Com- 
mission had a chance to announce its decision. 


United Press Washington advices of March 
Senator Norris’s position as follows: 

Senator Norris supported David E. Lilienthal 
Morgan in the TVA directorate feud. 

Declaring that there had been internal disagreement in the TVA since 
the reappointment of Mr. Lilienthal in 1936, Senator Norris said: 

“Previous to that time every decision of the Board was unanimous. 
Chairman Morgan threatened to resign if Mr. Lilienthal was re-appointed. 
Unfortunately, he has not resigned. 

“A fair investigation will show that the only hindrance that the TVA 
has had is its Chairman.” 

Senator Norris’s attack followed President Roosevelt’s authorization 
for publication of a statement by the majority TVA members accusing 
the Chairman of having pursued a policy of rule or ruin. The statement 
by Dr. Morgan and Mr. Lilienthal was dated Jan. 18, before Chairman 
Morgan’s recent denunciation of his co-directors and his demand for a 
congressional inquiry. 


Chairman Morgan on March 6 indicated that he will 
refuse to resign. United Press Washington advices of that 
date quoted him as follows: 

He made his position known by authorizing publication of a letter he 
sent to Representative Maury Maverick (Dem., Tex.), on Feb. 14, denounc- 
ing his colleagues, David E. Lilienthal and Harcourt A. Morgan, and 
reiterating his demands for a congressional investigation of the New Deal 
power agency. 

Dr. Morgan telegraphed the authorization from Clermont, Fla., where 
he is vacationing. 

The Chairman apparently was motivated by President Roosevelt’s action 
of last Friday [March 4] in releasing a joint statement from Mr. Lilien- 
thal and Harcourt Morgan in which they assailed their associate as an 
obstructionist and suggested he quit. 

In his letter to Mr. Maverick the Chairman said: 

“I am nearly 60 years old, and many years ago deliberately gave up 
the expectation of a public career. I did not seek my present position 
in any way. It would be pleasanter to resign and do some of the many 
things I am anxious to get at. Yet, to surrender the chance to make 
some contributions to decency and effectiveness in government does not 
seem to be the right course.” 


In our issue of Jan. 29, page 680, reference was made to 
the resolution sponsored by Senator Norris for an inquiry 
into alleged TVA dissension. 

A tempestuous Senate debate on policies of the TVA was 
held on March 9, when Senator Bridges of New Hampshire 
charged that the Authority should be subjected to a broad 
congressional inquiry. 


5 outlined 


and Dr. Harcourt A. 
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United States Claims Jurisdiction Over Canton and 
Enderbury Islands in Pacific Ocean—Colonization 
Said to Be in Interest of Commercial Aviation— 
Britain ‘‘Reserves Right’’ Over Islands 

In an Executive Order signed on March 3 by President 

Roosevelt and made public on March 5, title is claimed to 

the South Pacific islands of Canton and Enderbury on 

behalf of the United States. The Executive Order reads 
as follows: 
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EXECUTIVE ORDER 

(Placing certain islands in the Pacific Ocean under the control and juris- 
diction of the Secretary of the Interior)—Canton Island and Ender- 
bury Island. 

By virtue of and pursuant to the authority vested in me as President 
of the United States, it is ordered that Canton Island, an atoll of coral 
formation, 50 to 600 yards wide and surrounding a lagoon about nine 
miles long, which is located in the Pacific Ocean approximately in lat. 2 
degrees 49 minutes S. and long. 171 degrees 43 minutes W. from Green- 
wich; also Enderbury Island, 2.5 miles long and one mile wide, located 
in the Pacific Ocean approximately in lat. 3 degrees 07 minutes N. and 
long. 171 degrees 03 minutes W. from Greenwich, be, and are hereby 
reserved, set aside and placed under the control and jurisdiction of the 
Secretary of the Interior for administration purposes. 

FRANKLIN D. ROOSEVELT. 

March 3, 1938. 


Stephen T. Early, Secretary to the President, on March 7 
indicated that the action in claiming the islands was moti- 
vated solely by the needs of commercial aviation. Mr. 
Early, according to a Washington account on that day to 
the New York “Herald Tribune,” told newspaper men five 
points which were involved in the situation: 

1. First claim to title over undiscovered territory rests on discovery. 

2. Under this, many islands in the Pacific were first discovered by 
American-flag ships. 

8. The United States has always held that mere discovery does not 
give final title. If it is not followed up by reasonable occupation, it is 
insufficient. 

4. In relation to the islands in question, of which there are many, the 
United States is assuming a right to occupy either because of (a) discovery, 
(b) former occupation, or (c) failure of any other nation to occupy, or a 
combination of these three. 

5. The sole reason for the action of occupation is commercial aviation. 
It has nothing to do with war or war plans. The matter undoubtedly 
will be adjusted amicably. 

Prime Minister Chamberlain of Great Britain told the 
House of Commons on March 9 that Sir Ronald Lindsay, 
British Ambassador to Washington, had been instructed 
to inform the United States that “Britain reserves her right 
over the islands of Canton and Enderbury.” Associated 
Press London advices of March 9 added: 

Mr. Chamberlain announced that “proposals will be submitted in hope 
of ending this controversy.’’ 

It was believed some form of joint control of the two mid-Pacific islands 
would be proposed by Britain. 

The Government evaded a direct answer to a proposal in Commons 
that the United States be allowed to use the huge new drydock at the 
Singapore naval base by lease or otherwise. 

Geoffrey H. Shakespeare, financial secretary to the Admiralty, replying 
to a question by Geoffrey L. Mander, opposition Liberal, said, that provid- 
ing “facilities for docking and repairing foreign warships on a repayment 
basis in British naval dockyards is normal practice, subject to our require- 
ments not being prejudiced thereby.” 


From Washington, March 5, advices to the 
Tribune” said, in part: 

The order affects the sandy, coral outcroppings called Canton and 
Enderbury Islands, lying about 1,850 miles southwest of Hawaii. The 
claim to sovereignty is the product of many months of study of old ship- 
ping records and other data bearing on priority of discovery in a period 
when American and British shipmasters were cruising uncharted seas in 
search of trade, and were stopping at various islands in the Pacific in 
the hope, frequently vain, that ,they could provide replenishment of their 
sailing ships’ supplies of fresh water. - 2 

In view of the vagueness or potentially controversial nature of most 
of the records relating to discovery rights in such islands in the Pacific, 
it was assumed that the decision to declare sovereignty over Canton and 
Enderbury was backed by findings which would give the State Depart- 
ment a distinct advantage over Great Britain in the event of a counter- 
claim. That, it was recalled, was the case when the United States, some 
time ago, declared its sovereignty over Wake, Howland and Baker Islands, 
during the preliminary stages of the development of the trans-Pacific air 
service now being conducted by Pan-American Airways. 


On March 8 Associated Press advices from Washington 
had the following to say regarding the islands of Canton 
and Enderbury : 

The Coast Guard cutter Roger B. Taney stopped at the islands Sunday 
{March 6] and yesterday [March 7], and disembarked small groups of 
Hawaiians, who are to start preparing them as commercial air bases. 
The Interior Department, in whose jurisdiction the islands have been 
placed, said yesterday five Hawaiians would carry on the work at Canton 
and four at Enderbury. The Hawaiians all are United States citizens. 
In addition to other duties, the “colonists” will collect meteorological 
data and will be in daily radio communication with Hawaii. They also 
will construct a lighthouse on each island. Both landing parties from the 
Coast Guard cutter planted the American flag before departing. 

The American flag first was unveiled on a marble marker erected on 
Canton May 30, 1937, by the American Geographic Society-United States 
Navy eclipse expedition. 


“Herald 


~~ -— - 


Signing of Reciprocal Trade Agreement Between 
United States and Czechoslovakia—This Country 
Grants Substantial Reductions on Shoe Imports— 
President Roosevelt Declares New England Has 
Nothing to Fear as Result of Agreement 

Secretary of State Cordell Hull and Viadimir Hurban, 

Czechoslovakian Minister to Washington, on March 7 signed 
a reciprocal trade agreement between the United States and 
Czechoslovakia, granting to the latter country substantial 
tariff concessions on exports of shoes and other manufac- 
tured products to the United States in return for similar 
concessions for certain agricultural and industrial exports 
from this country. The State Department issued an an- 
nouncement which termed the agreement the most advan- 
tageous among the 17 similar pacts concluded by this 
country. 
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The department’s statement of March 7 also said: 

“Probably no other country has gone so far in a trade agreement with 
the United States in attempting to open the way for an expansion of trade 
by the removal or relaxation of special controls on imports, other than 
duties, as Ozechoslovakia has gone in this agreement. 

Under the agreement, aside from automobiles, lard, prunes and apples, 
most of the commodities of importance in United States exports to Czecho- 
slovakia will be permitted entry into that country without quantitative 
restriction. The quotas provided on most other commodities will permit 
of a considerable expansion in the trade in these products. Moreover, 
there will be no exchange restriction on the payment for imports of any 
goods of United States origin. 


On March 8 President Roosevelt took occasion to refer to 
protests which had arisen incident to the effect of the agree- 
ment on the shoe industry in this country, and is reported 
to have declared that New England need not fear that there 
will be anything in any trade agreement that will cripple 
any New England industry. From its Washington bureau, 
March 8, the New York “Journal of Commerce” had the 
following to say, in part: 

The President pointed out that there has been newspaper advertisements 
announcing that if footwear from that country was to be allowed to come 
into the United States our own factories would be closed. He said that 
now that the agreement has been signed one could judge as to the sound- 
ness of such a deduction. 

President Roosevelt Outlines Views 

When one newspaper man declared that there had been a lot of grum- 
bling over the pact of Capitol Hill, the President asked him what paper he 
represented, and upon learning its name said there was to be found the 
answer ; for it was a critical paper. Mr. Roosevelt said that another pub- 
lication had declared that a majority of the shoe industry was entirely 
satisfied with the limitation of 1.25% of the American production that 
might be imported. 

Protests against the Czech pact came largely from members of the 
Massachusetts delegation, who assailed the lowering of the duty on certain 
types of shoes imported from Czechoslovakia coupled with a provision to 
limit total imports to 14% of the entire domestic production, based on 
the last five-year average. 

The protests, however, were largely of a partisan nature. Senator 
Walsh, a Democrat, said: “It seems to me that under all the circum- 
stances the agreement, so far as I have been able to analyze it, will not 
have the adverse consequences on New England shoe manufacturers as 
had been feared.” 

Senator Lodge Assails Pact 

Senator Lodge (Rep., Mass.) declared, on the other hand, that “this 
is a black day for those who earn their living by making shoes. Last 
year Czechoslovakia sent 3,653,000 pairs of shoes into this country—an 
all-time high. Those of us from shoe producing centers, therefore, de- 
manded tariff increases to protect American workers against this threat 
to their jobs. Now comes the trade agreement with Czechoslovakia. 

“As reported in the press, it does not give us an increase in duties. 
Far from it, on the contrary, with an almost unbelivable indifference to 
the welfare of American workers it promises not to raise the duties.” 

Statements attacking the trade agreement with equal criticism were also 
issued by Representatives Wigglesworth, Rogers and Martin, all Republi- 
cans of Massachusetts, for the treatment accorded shoes, while Senator 
Holt (Dem., West Va.) attacked duty reductions on glass. He said that 
“the signing of the agreement means that glass workers and others thrown 
out of employment will spend their relief checks buying Czech products.” 


The pact provides that the United States grants to 
Czechoslovakia tariff benefits on 68 items, imports of which 
from that country in 1937 totaled $19,552,000, or 54.7% of 
the imports from that country. In advices from its Wash- 
ington bureau, March 7, the Springfield “Republican” said: 

Commenting on the reductions in duties and quotas to the United 
States, the State Department declared: ‘In this agreement, Czechoslovakia 
has granted tariff benefits on items constituting 76.7% of its imports 
in 1986 directly from the United States, and indirectly through Bremen 
and Hamburg.” we 

The United States trade in 1936 of all the benefit items was close to 
$30,000,000. Trade between the two countries totaled $74,680,500 in 
1937. Czechoslovakia imports from the United States were valued at 
$38,955,000, while imports into the United States from Czechoslovakia 
were $35,725,000. The new agreement specifies that there shall be no 
exchange restrictions to hinder payment for goods entering either country. 

The signing of the trade treaty was delayed until today, officials 
revealed, so that representatives of the two countries could affix their 
signatures to the document of the forty-eighth birthday of the late 
President Masaryk of Ozechoslovakia. 


As to Czechoslovakia’s concessions to the United States, 


the same paper said: 

The quota on lard was increased to 5,600 metric tons and the duty on 
canned salmon and piichards was reduced to 5%c. per pound. The duty 
on all office machinery was reduced to 2 2/5c. per pound, automobile 
duties were reduced from 43c. to 27c. per pound in some weights, and on 
motorcycles from 27c. to 22c. per pound. 


From its Washington bureau, advices, 
New York “Journal of Commerce” said: 


Concession on Footwear 

Probably the most important concession granted to Ozechoslovakia by 
this government was with reference to leather footwear. The duty was 
reduced from 30% to 20% on McKay sewed shoes, and from 20% to 10% 
on molded sole sandals not produced in the United States. 

The duty was reduced from 35% to 25% on leather soled shoes with 
fabric uppers. The present duty of 20% on the most competitive type, 
cemented shoes, was bound. 

Inroads made in the domestic market by Czechoslovakia in the matter 
of leather footwear has led to more protests against reduction of the 
tariff duties on these items than on any other imported product from that 
nation. In defense of the reductions, the department said, however, that 


March 7, to the 


the agreement so limits the concessions as to assure to domestic shoe 
producers close to 99% of the total shoe market in quantity and well 
over 99% of it in value. 

Because of the concern of American producers concessions on shoes made 
to Czechoslovakia are accompanied by a proviso that if imports in any 
year exceed 1144% of average annual domestic production for the preced- 
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ing five years of ‘‘boots, shoes and slippers other than rubber,” as reported 
by the Bureau of Census, the United States Government may increase the 
rates of duty on imports in excess of this percentage of the classes of shoes 
covered by the agreement. 

As an added defense of the reductions, the department pointed out that 
the leading exporter of COzechoslokian shoes to the United States (Bata 
Shoe Co.) is an important buyer of goods in the United States. Purchases 
by this concern have averaged over $1,000,000 annually for the last five 
years, it was stated, and amounted to $2,250,000 in 1937. 

The duty on cotton gloves, made from fabric knit on a warp-knitting 
machine and valued at $1.50 or more per dozen pairs was cut from 60% 
to 50%. These are principally dress gloves for women. Domestic pro- 
duction of cotton warp-knit fabric gloves “is comparatively small,” the 
department said, as the domestic industry concentrates on rayon warp-knit 
fabric gloves. Imports in 1937 amounted to 1,192,000 dozen pairs, valued 
at $3,179,000, of which 824,000, valued at $2,264,000, came from Czecho- 
slovakia. 

In the case of leather gloves for women and children the concession is 
limited to a 10% reduction in the specific portion of the compound duty 
on unlined and untrimmed gloves, with the domestic industry protected 
by retention of the 50% minimum ad valorem rate provided for in the 
Tariff Act of 1930. 

The duty on hops was cut from 24c. to 18c. per pound in the case of 
hops valued at 30c. or more per pound. Of the 10,000,000 pounds im- 
ported into the United States in 1937, 5,400,000 pounds were from 
Czechoslovakia and 1,700,000 from Germany, with a unit value of over 
80c. per pound. 

Rate on Glassware 

The rate on glassware, blown, colored, engraved, &c., was reduced from 
60% to 50%. The department explained domestic production of these 
products is largely machine-made, whereas imports are largely hand-made 
or specialty products. The decline of domestic hand-made ware, it added, 
is due more to competition of machine-made products than imports. 

Manufacturers of flax, not specially provided for, were granted a duty 
cut from 40 %to 30%, it being explained that so far as known there is 
no domestic production of the linen articles imported under this classi- 
fication. 

The tariffs on imitations of precious and semi-precious stones were 
reduced 50%. Czechoslovakia far outranks any other country as a sup- 
plier of these items. 

On beaded handbags and plates (specially shaped piece of beaded fabric) 
the reduction was from 60% to 40%. 

The department said that although imports of beaded bags are relatively 
large domestic producers receive more serious competition from bags made 
in the United States from other materials than from imports. 


In Washington advices, March 7, to the New York 
“Times” from Felix Belair Jr., it was stated: 

Many of the concessions to the United States by Czechoslovakia were 
in the form of relaxations of its import permit and exchange control 
systems, which, in general, “has been more restrictive than import duties,” 
according to the department. . . . 

“Because of its clearing agreements with numerous countries, Ozecho- 
slovakia has to maintain an import-permit regime for many articles which 
it may nevertheless allow to be imported freely from countries without 
exchange control like the United States,’’ the department said. 

“The trade agreement assures that permits will be issued freely for 
imports from the United States of a considerable number of products still 
retained on the import-permit list, though importers will have to go 
through the necessary formalities for obtaining such permits. 

“Permits may not be required in the future for agreement items not 
now subject to the permit regime. 


Negotiations leading toward the agreement were men- 
tioned in the “Chronicle” of Nov. 6, 1987, page 2944. 
a 


Text of Bill Making Additional Appropriation of $250,- 
000,000 for Relief Purposes for Fiscal Year Ending 
June 30, 1938 

We have already referred in these columns to the action of 
Congress in passing the bill which makes an additional 
appropriation of $250,000,000 for relief purposes for the 
fiscal year ending June 30, 1938. As signed by President 
Roosevelt on March 2 the measure reads as follows: 

{H. J. Res. 5961 
JOINT RESOLUTION 
Making an additional appropriation for relief purposes for the fiscal year 
ending June 30, 1938. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That to continue to provide rehef, and 
work relief on useful public projects, as authorized in the Emergency Relief 
Appropriation Act of 1937, and subject to all the provisions thereof, there is 
hereby appropriated, out of any money in the Treasury not otherwise 
appropriated, the sum of $250,000,000, which amount shall be added to, 
and proportionately increase the specified amounts of the limitations pre- 
scribed under, the appropriation made in such Act. 

Approved, March 2, 1938. 

The signing of the bill was noted in our issue of March 5, 
page 1478; the adoption of the bill by Congress was reported 
on page 1333 of our Feb. 26 issue. 

a 


Houses Passes Tax Revision Bill—Rejects Tax on 
Closely Held Corporations—Proposal to Repeal 
Profits Tax Defeated—Approves Publicity For 
Corporation Salaries 

Expediting action this week on the tax revision bill, the 

House yesterday (March 11) by a vote of 294 to 98 passed 

the bill and sent it to the Senate; the bill came before the 

House on March 2, when it was reported to it by the House 

Ways and Means Committee, as was indicated in our issue 

of March 5, page 1480. Before passing the bill prego 

the House declined by a roll call vote of 233 to 153 to re- 
insert the provision imposing a 20% tax on closely held or 

family corporate organizations. Tentatively on March 9 

the House, on a tellers’ ballot of 180 to 124, voted to elimin- 

ate the tax from the bill. Referring to the action as a 
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stunning defeat for the Administration, a Washington 
account March 9 to the New York “Journal of Commerce’’ 
stated that although the action was tentative, the striking 
out of the section, which is known as Title 1-B, (the so 
called “third basket’’) was expected to be confirmed later 
in the week when a roll call vote would be taken. The House 
yesterday (March 11) also refused to eliminate the undis- 
tributed profits tax, impose a flat levy of 1244% on capital 
gains, or kill an increase in the levy on hard liquor. 

As to yesterday’s action, United Press accounts from 
Washington said: 

Before fina] passage, the House reaffirmed: 


(1) Elimination of the so-called third basket tax on income of closely 
held corporations. 
(2) Increase of the liquor tax from $2 to $2.25 a gallon, designed to 


make up for revenue lost by elimination of the third basket levy. 

(3) Provision adding 6 cents to the present 3 )4-cents-per-pound excise 
tax on imports of pork and pork products. 

(4) Publication of corporate incomes of more than $75,000. 

Under the bill, corporations earning less than $25,000 a year would pay 
a tax graduated from 12% to 16%. At present they pay normal taxes of 
8 to 11% plus undistributed profits taxes of from 7 to 27%. 

Corporations earning more than $25,000 would pay an undistributed 
profits tax of 20% . They would get credits of 4% of dividends distributed 
which would reduce the top rate to a minimum of 16% if all earnings were 
distributed. 

As to the tellers’ vote on March 9 to eliminate the 20% 
tax on closely held corporations advices to the New York 
‘Journal of Commerce” from Washington said: 


Taken completely by surprise by the overwhelming majority vote rolled 
up for the amendment sponsored by Representative McCormack (Dem., 
Mass.) aliminating the title from the bill, a hurried meeting of Democratic 
members was called late this evening to decide whether to try to repair the 
damage to the revenues to be raised by the bill. 

Following the session it was said members of the Committee were unable 
to agree upon alternative levies to recover the revenue loss and Mr. 
Doughton announced no further meeting of the Committee would be held 
and that consideration of the bill as it is would be resumed tomorrow. In 
other words, it was explained, the matter of increasing the estimate of the 
bill would be left to the Senate. 

f Under provisions of the title, it was estimated by the Treasury Depart- 
ment that from $40,000,000 to $50,000,000 of additional revenue could be 
raised With this provision eliminated, however, it was thought in some 
quarters that the amount would have to be made up from other sources. 


On March 4 a drive for the dropping of the 20% surtax 
tax on undistributed profits of closely held corporations was 
started by Representative McCormack (Democrat) of 
Massachusetts of the House Ways and Means Committee, 
it was stated in a dispatch on that date to the New York 
‘Times’? which in part continued: 

Rising to support the tax measure during the second day of debate, 
Mr. McCormack turned suddenly to the Republicans and urged them to 
unite with a group of Democrats next week to amend the bill so as to throw 
out Title 1-B, the ‘‘third basket,’’ instead of making a recommittal mo- 
ae? ars 
® Mr. McCormack said that he favored the tax bill as a whole, with the 
exception of Title 1-B, but he added he would support the bill when it 
came to a vote, even if the 1-B section were not eliminated, because he 
felt that the remainder of the bill was meritorious. 

He devoted the rest of his address to support of the other provisions of 
the measure, stating that modifications in the present undistributed profits 
provisions, as applying to corporations outside of the closely held group, 
amounted to practically to a return to a’normal tax rate. The changes, he 
said, reduce the effective rate from 32.4% to 20, with a further reduction 
to 16% possible. 

There was evidence that Mr. McCormack would command a strong 
Democratic vote against the ‘‘third basket.’’ It is known that Representa- 
tive Boland, the Democratic whip, is displeased with the failure of the Ways 
and Means Committee to pay more attention to his proposal for a 1% a 
gallon tax on crude oil. 

It was indicated in the ‘‘Times”’ account from Washington 
March 6 that reading of the bill was scheduled to start in the 
House on March 7; debate on amendments it was added, 
would be under the five-minute rule, but nothing had been 
said to indicate any limitation of the number of amendments 
which might be offered. 

On Monday March 7 when the bill was taken up by the 
Committee of the Whole House, the Democratic majority 
defeated three efforts to amend the bill; as to this advices 
to the ‘‘Times”’ on that date said: 


One of the defeated amendments was designed to clear the way to strike 
out Title 1-B. 

Offered by Representative Harlan, Democrat, of Ohio, this amendment 
would have strengthened Section 102, an ancient tax provision aimed at 
corporations ‘‘improperly accumulating surpluses.’’ Mr. Harlan and others 
contended that the change would make the section so effective that Title 
1-B would not be needed. The proposal was defeated without a record vote. 
- Also defeated were motions by Representative Treadway, Republican, of 
Massachusetts, to repeal what remains of the undistributed profits tax and 
by [Representative Reed, Republican, of New York, to allow tax deductions 
for revocable trusts made to endow colleges and universities. . a 
hk Mr. Treadway’s motion to repeal the undistributed profits tax would 
have substituted a normal tax of 124% on the first $5,000 of corporate 
ae 14% on that between $5,000 and $25,000, and 16% on all above 

5,000. . . . 

Representative McFarlane, Democrat of Texas, charged that the Tread- 
way repealer would remove the incentive to corporation distribution of 
profits which, he said, was responsible for the considerable increase in 
individual income tax returns last year. 

Mr. Treadway held that repeal would so greatly encourage business 
that the $81,000,000 cut in revenue probably would be gained from other 
corporation levies. He blamed ‘‘the White House’’ for Democratic insist- 
ence on retaining even a semblance of ‘‘this iniquitous tax.’’ His amend- 
ment was defeated 78 to 33. 

Mr. Reed's amendment, which was defeated 82 to 23, was assailed by 
Mr. Vinson as ‘‘the first attempt to strike at the revenues in this bill.’’ 


On March 8 the House overrode all opposition to the 
recommendations of the Ways and Means Committee for 


. 
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modification of the undistributed profits tax and the capital 
gains provisions of the present law when it voted approval 
of these provisions in the bill. We quote from the “Journal 
of Commerce” which in its advices from its Washington 
bureau, also said in part: 

With one exception the committee leadership maintained complete con- 
trol over the House and rejected by overwhelming votes a series of amend- 
ments to the two most important features of the bill—changes in the 
undistributed profits tax and the capital gains and losses tax—some of 
which were directed towards extending greater concessions to taxpayers 
and others seeking continuance of the present law 


Only One Change Voted 

Only one change was voted in the bill over objections of Chairman 
Doughton (Dem., N. C.) of the committee. This was to continue giving 
publicity to salaries of corporation officials but upon a modified scale to 
apply only to salaries, plus bonuses amounting to more than $75,000 
annually. 

It had been the plan of the committee to seek repeal of publicity pro- 
visions of the present law which apply to all salaries of $15,000 or more. 
In the main preponderance of discussion today centered upon the pro- 
vision of the bill for the repeal of the clause in the present law giving 

publicity to corporation salaries. . . . 

Two attempts to eliminate the rider were made before a satisfactory 
compromise was agreed upon. Representative Boileau (Prog., Wis.) sought 
to carry out the President's suggestion that the rider be eliminated entirely 
but was defeated by a vote of 118 to 60. a 

The next attempt was made by Representative McFarland (Dem., 
Texas) who proposed that publicity be given to salaries amounting to 
$20,000 or more but this too was voted down. 


Compromise Is Adopted 

The compromise amended was offered by Representative Fuller (Dem., 
Ark.), member of the Ways and Means Committee, who proposed that 
publicity be limited to salaries of $75,000 or more and that the publicity 
be handled through the Treasury Department. This amendment was agreed 
to by a voice vote. 

An attempt to modify the undistributed profits tax so as to grant further 
relief to debt ridden corporations was made without success by Represen- 
tative Wadsworth (Rep., N. Y.). The House voted down his amendment 
120 to 50. It would have permitted corporations to irrevocably set aside 
4% of their earnings tax free for payment of debts incurred prior to June 22. 
1936, date of enactment of the 1936 act. 

Representative McFarland proposed to amend the bill to continue appli- 
cation of the undistributed profits tax rates of the present law, ranging 
from 7 to 27%, to corporations with net incomes of $25,000 or more but 
this was rejected also, 16 to 52. 

On March 10 Chairman Doughton suggested that Congress 
might be asked to enact a second revenue bill to make up 
the estimated $30,000,000 to $45,000,000 pared from the 
prospective yield of the tax revision measure by the removal 
of a levy on closely held corporations. Associated Press 
advices from Washington reporting this added: 

He said that was his own idea and did not necessarily represent the views 
of his Committee. He added that he had not received from the Treasury 
any suggestions for additional revenue and had not asked for any, although 
he had discussed the revenue situation with Secretary Morgenthau this 
morning. 

Earlier Mr. Morgenthau told reporters that the Treasury was preparing 
alternate revenue-raising proposals for Mr. Doughton’s guidance, should 
the latter desire them. 

Mr. Doughton said that if the House persisted in its refusal to approve 

a tax on closely held corporations the tax bill might be sent to the Senate 
and another revenue measure brought in later. . . . 
LdéMr. Morgenthau declined to comment on yesterday’s House action 
except to say that the administration wanted any revenue losses in the bill 
made up. A recheck of the bill as revised up to last night, he added, 
showed $41,000,000 more was needed. 

Mr.§Morgenthau spent most of the early morning hours in telephonic 
communication with Democratic leaders of the House and announced his 
readiness to furnish substitute proposals afterward. He indicated that the 
suggestions, when requested, would be sent in the form of a letter from 
himself to Mr. Doughton. 

Democratic members of the Ways and Means Committee decided not 
to recommend substitute levies to offset the estimated $30,000,000 to 
$45,000,000 revenue loss. 

They declared that since the entire House had discarded the socalled 1-B 
tax, it should assume the responsibility for raising more funds or should 
turn the task over to the Senate. 

Representative Robertson, Democrat, of Virginia, proposed raising the 
Federal liquor tax from $2 to $2.25 a gallon. He said the increase would 
produce $35,000,000. 

Representative Flannery, 
1-cent-a-gallon tax on fuel oil. 
$175,000,000. 

Before deleting the 1-B tax yesterday, the House approved tentatively 
these major features of the revenue bill: 

A 12% to 16% income tax on corporations with incomes below $25,000. 
They would pay no undistributed profits tax. 

A 16% income tax and a 4% surtax on undistributed profits of most 
corporations having incomes of more than $25,000. 

A capital gains tax system which would set at 16 to 39.2% the maximum 
rates on gains on assets retained by a taxpayer for more than 13 months. 


The amendment to increase the tax on liquor from $2 to 
$2.25 a gallon was adopted by the House on March 10 by 
a vote of 160 to 34. 


Democrat, of Pennsylvania, suggestd a 
The yield was estimated at as high as 
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United States Supreme Court Upholds Federal Income 
Tax on Four State Employees—Unanimous Ruling, 
However, Says Each Such Case Must Be Decided 
on Merits 

The United States Supreme Court on Feb. 28 signified its 
unanimous approval of collection by the Federal Govern- 
ment of income taxes on salaries of four quasi-official State 
employees whose incomes come from private funds. Justice 

McReynolds, who handed down the decision, added, how- 

ever, that no hard and fast rule could be promulgated, and 

that each such future case must be decided on its own 
merits. 
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A Washington dispatch of Feb. 28 to the New York 
“Times” summarized the ruling in the income tax case as 
follows: 

Justice McReynolds’s decision involved the salaries of William H. Tunni- 
cliffe and John H. Therrell, liquidators of Florida State banks; Edward 
McLoughlin, a lawyer in the Liquidation Bureau of the New York State 
Insurance Department, and Clarence M. Freedman, a lawyer in the Bank 
Liquidation Bureau of the State Department of Justice. 

Justice McReynolds noted former court opinions ruling that while States 
had power to undertake various enterprises, that power did not establish 
immunity for individuals engaged in such enterprises. 

“Among the inferences which derive necessarily from the Constitution,” 
he said, ‘are these: No State may tax appropriate means which the 
United States may employ for exercising their delegated powers; the 
United States may not tax instrumentalities which a State may employ 
in the discharge of her essential governmental duties—that is, those duties 
which the framers intended each member of the Union would assume in 
order adequately to function under the form of government guaranteed by 
the Constitution. 

“By definition precisely to delimit ‘delegated power’ or ‘essential govern- 
mental duties’ is not possible. 

“The compensation of the four men was paid from corporate assets— 
not from funds belonging to the State. No one of them was an officer of 
the State in the strict sense of the term. 

“The business about which they were employed was not one utilized by 
the State in the discharge of her essential government duties. The corpora- 
tions in liquidation were private enterprises; their funds were the property 
of private individuals.” 
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United States Supreme Court Denies Review Sought 
by New York Superintendent of Insurance of 
Lower Court Ruling Permitting Creditors of 
Liquidating Companies to File Claims in Federal 
Courts—Other Supreme Court Rulings 


The United States Supreme Court on March 7 denied a 
petition for review sought by New York Superintendent of 
Insurance Louis H. Pink of a ruling of a lower court which 
had held that creditors of insurance companies in liquida- 
tion under direction of the State Superintendent may file 
suits on their claims in the Federal courts. The effect of 
denial of the petition was to sustain the lower court ruling, 
said advices from Washington to the New York “Journal 
of Commerce” on March 7, from which we quote further: 

S. Wallace Dempsey, attorney here [Washington], had been granted the 
right by the lower court to bring suit in a Federal District Court for 
$11,087 for legal services and for a determination that another claim of 
$25,000 for legal services should be a preferred rather than a general claim. 

Asserting that the case is of great importance to the Insurance Depart- 
ment, which is liquidating a large number of insurance corporations under 
supervision of the New York courts which have large numbers of creditors 
residing outside the State of New York, Mr. Pink, in his brief, said that 
these proceedings would be “thrown into confusion and greatly disrupted 
if large numbers of creditors resorted to suits in the Federal courte.”’ 

“The very extensive procedure established by the Insurance Department 
and the New York courts or the determination of claims, is grounded 
upon the statute and the necessities of the case require a single control 
which can be attained only if the Federal courts decline to entertain 
jurisdiction of such suits and remit all parties to the State courts.” 


Outlines Court Procedure 


He pointed out that the New York courts have developed a comprehen- 
sive procedure for the determination of claims, which is predicated upon 
the review of all claims in one proceeding. He cited the case of National 
Surety Co. as an example. The Superintendent advertises for claims, 
reviews the claims filed, makes further examinations, and then files a 
report with the Supreme Court with recommendations that the claims be 
allowed or disallowed. A referee is appointed to hear the issues raised 
and files his report with the court. Any creditor dissatisfied with the 
determination of his own claim or the claim of any other creditor has 
the right to appeal. 

“This entire procedure is predicated upon the determination of all claims 
in one proceeding where all creditors can participate in the allowance of 
all claims. If the decision of the Circuit Court of Appeals is allowed 
to stand in the instant case, a large number of creditors may institute 
similar suits in the Federal courts. In such suits it will be impossible to 
bring in all of the creditors and ‘stockholders, and other creditors will 
have the opportunity of contesting the claims asserted in such suits. 

“The law of the State of New York gives non-resident creditors and 
stockholders identically the same rights as residents. There is absolutely 
no advantage to a claimant suing in the Federal court except that he 
impedes the opportunity of other creditors to object to his claim. On the 
other hand, suits in the Federal courts would entirely disrupt the entire 
plan under which the Department of Insurance of the State of New York 
and the New York State courts are operating in liquidating insurance 
companies and such suits would materially increase expenses of liquidation 
and delay distribution of dividends to creditors indefnitely.” 


The Supreme Court’s ruling in the cases affecting the 
Wyoming Associated Oil Co. and the taxes assessed against 
Charles E. Mitchell are noted elsewhere in this issue. 
United Press accounts from Washington, March 7, reported 
that in a comparatively busy day the Court also: 

Agreed to hear arguments in the appeal of the International Ladies 
Garment Workers’ Union from a Federal court order enjoining picketing 
at the Nell Donnelly garment plant in Kansas City, Mo. The factory is 
owned by the wife of former United States Senator James Reed. 

Denied a petition of Nashville Chattanooga & St. Paul RR. from a 
lower court decision directing the carrier to bargain collectively with 
an American Federation of Labor union. 

Granted the motion of 12 persons convicted of fraud in connection with 
the 1936 Kansas City elections for a stay in issuance of the high Court’s 
final formal mandate refusing to review validity of their conviction. 

Dismissed on jurisdictional grounds the appeal of Dr. Eugene Szold, 
New York physician, from lower court decisions rejecting his constitu- 
tional challenge of the New York State statute regulating medical] services 
in industrial accident cases. 

Granted the petition of the Federal Trade Commission for a review 
of the Sixth Circuit Court of Appeals decision dismissing the Commission’s 
order prohibiting Goodyear Tire & Rubber Co. from selling tires to Sears, 
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Roebuck & Co. at less than usual prices. This practice was discontinued 
voluntarily by the rubber company after the Robinson-Patman law was 
passed, but the Commission regards the lower court order as a challenge 
to its power. 

i 


United States Supreme Court Sustains ‘Closed Shop” 
Clause in Union Contract with New York Rapid 
Transit Corp.—Decisions Affecting Mackay Radio 
& Telegraph Co.—Frazier-Lemke Act—Other Rul- 
ings 

The United States Supreme Court on Feb. 28 dismissed 
an appeal from a decision of the New York Court of Ap- 
peals upholding the closed shop section of a contract con- 
cluded by the New York Rapid Transit Corp. and the Trans- 
port Workers Union of America prohibiting the employment 
of non-union men. 

The case was outlined as follows in Associated Press 
Washington advices of Feb. 28: 

Employees of the transit company held an election last July, pursuant 
to the State labor law, and the Labor Board certified that the transport 
union was chosen as collective bargaining representative. After negotia- 
tions and threatened strikes, the closed shop contract was signed. Under 
~' ,: employees were told they must become members of the union within 

ays. 

The non-union workers contended that under the New York court ruling, 
in all elections pursuant to the National Labor Relations Act or similar 
State laws, “the minority who are vanquished in the election will be 
compelled to join the majority, thus bringing about an unequal protection 
of the laws between union men of the majority and the minority union 
or non-union men, under the statute for the protection of workers against 
monopolies.’’ 

Charles Williams and five other non-union workers who filed an applica- 
tion for an injunction against the company and the union, said they 
represented 2,000 other employees who did not want to join the union. 
They contended the contract amounted to a monopoly of the labor market. 

The New York Court of Appeals ruled that: “If there be an evil in the 
monopoly of the labor market in a particular industry by labor organiza- 
tions, it is a matter to be considered by Legislatures and not by the 
courts.” 


In the New York “Times” it was stated that the six 
transit workers who brought the closed shop case are 
Charles Williams, Ellis W. Bless, Joseph Cohen, John Loner, 
Joseph O’Neill and Thomas Carney. They sued Michael 
Quill as President of the union, the Rapid Transit Corp., 
the Brooklyn & Queens Transit Corp., the Williamsburg 
Power Plant Corp., and the Brooklyn Bus Corp. 

In our issue of a week ago (March 5), on page 1481, we 
referred to the Supreme Court action in upholding the 
power of the National Labor Relations Board in ordering 
the disestablishment of company unions of Greyhound 
Lines, and its ruling in the Shinner case, and on page 1482 
the ruling was noted of the Supreme Court in refusing to 
grant an appeal in a suit brought by Pacific Gas & Electric 
Co. against the Sacramento Municipal Utility District. 

On Feb. 23 the Supreme Court delivered 18 opinions and 
one dissent in 22 cases, said Washington advices to the 
“Wall Street Journal” of March 1, from which we take the 
following: 

The NLRB was allowed a high court review of a ruling by the Ninth 
Federal Circuit Court of Appeals that the Board could not order the 
Mackay Radio & Teliegraph Co. to reinstate men who had gone on 
strike. 


ICC Wins in Railway Mail Pay Order Case 

The Interstate Commerce Commission won in Supreme Court in its effort 
to have a railway mail pay order held valid as affecting Georgia & Florida 
RR. The ICO order fixes a flat per mile rate for railroads more than 100 


miles in length. It had been held unfair by a special Federal District 
Court in its application to the Georgia and Florida District Court in its 
application to the Georgia & Florida. The Supreme Court reversed this 
holding. 

ICC Pooling Order Upheld 


United States Supreme Court upheld ICC order authorizing Chicago 
Milwaukee St. Paul & Pacific RR. and Chicago & North Western Railway 
Co. to pool their iron ore traffic from the Menominee range in Michigan 
and Wisconsin to the docks at Escanaba, Mich., and to pool revenues, 
expenses, tracks, equipment and employees engaged in that traffic. . . . 

In the first opinion delivered by Justice Stanley Reed since his appoint- 
ment to the Supreme Court, the Bank of America National Trust & Savings 
Association lost a case in which it sought to recover funds collected and 
expended by a Conciliation Commissioner in a Frazier-Lemke farm debt 
moratorium proceeding from a crop on land mortgaged to the bank. 

Noah Adair, Conciliation Commissioner for San Bernadino County, 
Calif., contended he was not liable for the funds spent because while the 
Act under which the proceedings were initiated were declared unconstitu- 
tional, the proceedings were reinstated under the second Frazier-Lemke law 
and the expenditures thereby validated. 

Justice Reed held that the Bankruptcy Act allowed a farmer to effect 
a stay as tc enforcement of claims against his property. The expendi- 
tures made by the Conciliation Commissioner were for the benefit of the 
property, he declared, and in holding the Conciliation Commissioner per- 
sonally liable for the expenses, ‘‘the lower court misconceived the nature of 
his office.’’ 

Frazier-Lemke Act Cases 


Supreme Court granted James M. Wright, a farmer of Jay County, 
Indiana, a review of a Federal Circuit Court of Appeals ruling that he 
was not entitled to an extension of the time limit for payment of his 
debts under the Frazier-Lemke Farm Debt Moratorium Act as amended. 

Foreclosure of Mr. Wright’s property had been completed and the lower 
court held that the Frazier-Lemke Act, if it sought to extend the time of 
redemption, was unconstitutional. 

Supreme Court refused to review a Federal District Court decision hold- 
ing an extension of redemption of the mortgage of Earl Corbett, of Indiana, 
under the Frazier Lemke Act unconstitutional. Mr. Corbett appealed 
directly to the Supreme Court without waiting for the Circuit Court of 
Appeals to hear his case. . . . 
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Upholds State Taz on Sale of Advertising 

Supreme Court upheld the application of the New Mexico emergency 
school fund tax of 2% of gross receipts of a business to receipts from 
out-of-State advertising in “Western Livestock,”’ a magazine published at 
Albuquerque, N. Mex. 

The magazine contended out-of-State advertising was interstate com- 
merce and that the tax specifically does not apply to transactions in inter- 
state commerce. The school] fund tax on publishing companies was measured 
by revenue from advertising. 

Middle States Petroleum Denied Review 

Middle States Petroleum Corp. was denied a Supreme Court review of a 
Court of Claims decision that a Federal tax on stock transfers could be 
applied to an original issue of stock to voting trustees. The company 
contended that the voting trustees were the first and only persons entitled 
to receive the stock, and, therefore, no one could have transferred stock 


rights to them. 
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Government Loses Title Case 

The government lost a case in Supreme Court in which it sought to 
prevent the State of Pennsylvania from asserting title by escheat to 
$16,874 paid into Federal court as owing to bondholders of Pennsylvania 
Canal Co. and unclaimed for more than seven years. 

The government held the State had no rightful claim on money in the 
custody of a Federal court. Pennsylvania asserted that the lower court 
decision merely gave it the right to apply to the Federal District Court 
for an order transferring the funds and that it would still have to prove 
its title. 

Justice Stone, delivering the opinion of the court, held that the decree 
for escheat of the funds to the State of Pennsylvania was not founded on 
possession and does not disturb or purport to affect the authority of the 
Federal District Court over the fund and the possession of the fund by the 
Treasury Department, where it had been deposited by the District Court. 

Brokerage Firm Denied Review 

Harriss & Vose, a stock brokerage firm, was denied a review of a 
Federal Appeals Court ruling denying it recovery in the full amount of a 
fidelity bond, known as a brokers’ blanket bond, in the sum of $200,000 
issued by Indemnity Insurance Co. of North America and United States 
Fidelity & Guarantee Co. 

The brokerage firm contended that the bond covering loss from “trades 
fraudulently conducted by an employee in the name of a genuine customer” 
should be broadly construed so as to protect the insured broker, since it 
and not the customer is the beneficiary, and that the lower court should 
have held the bond covered a loss when caused by connivance between the 
customer and the employee. 

The loss resulted from sales by a customers’ man of a large block of 
stock of Manhattan Electric Supply Co. in December, 1929, as part of an 
allegedly fraudulent pool to dispose of that stock. The loss occurred in 
connection with margin accounts and represented loans made by the brok- 
ers to finance purchases of Manhattan Electric Supply Co. stock. The 
firm was allowed recovery of $26,488 on two accounts, but was denied 
recovery on other accounts on which the loss was in excess of $200,000. 


Elsewhere in this issue we refer to the Supreme Court’s 
ruling on Feb. 28 upholding the collection by the Federal 
Government of income taxes on four State employees. 


_—— 


United {States Appeals Court Sustains NLRB Order 
Against Remington Rand, Inc.—Company Is Re- 
quired to Reinstate Discharged Employees and 
Recognize Union 

The United States Circuit Court of Appeals in New York 
City on Feb. 14 unanimously upheld an order of the 
National Labor Relations Board requiring Remington Rand, 
Inc., to rehire employees allegedly discharged for union 
activities and those not already reemployed who partici- 
pated in a strike in 1937, as well as to recognize the Rem- 
ington Rand Joint Protective Board of District Council 
Office Equipment Workers as the exclusive representative 
of the employees in the company’s plants at Syracuse, Tona- 
wanda, Ilion and Elmira, N. Y., Middletown, Conn., and 
Marietta and Norwood, Ohio. In noting this, the New York 
“Herald Tribune” of Feb. 15 added: 

The court’s decision made the Labor Board’s order, with few exceptions, 
its own order, making violation punishable as contempt of court. The 
Board’s order was issued last March, in a sweeping decision in which the 
company was held responsible for ‘‘wholesale violations’ of the National 
Labor Relations Act. 


The ruling, written by Judge Learned Hand and con- 
curred in by Presiding Judge Martin T. Manton and Judge 
Thomas W. Swan, ordered the company to “cease inter- 
fering” with the union activities of employees in several 
branch plants. The New York “Journal of Commerce,” fur- 
ther reporting as to the decision, stated: 

For the present, at least, the order terminates a lengthy controversy 
between the company and various plant units of the Office Equipment 
Workers, an A. F. of L. union. 


Reinstatement Ordered 

Upholding the Board in the major portions of its order, dated March 13, 
1937, the decision directs the reinstatement of all striking employees and 
the reinstatement with full back pay of 28 workers who the court found 
to have been discharged for union activities. 

Judge Hand’s decision stated “the Board was certainly free to find the 
respondent (Remington-Rand) guilty of unfair labor practices. Mr. Rand’s 
(James H. Rand Jr.) declarations alone were enough. He invited a test 
of the “necessity of dealing with the union at all.” 

The court held that an employer may not refuse to negotiate with a 
labor union which has misconducted itself in the past because of its past 
history if the union offers in good faith to bargain for a majority of the 
employees. 

Mr. Rand had given as his main reason for refusing to negotiate with 
the Remington Rand Joint Protective Board of the District Council of 
the Office Equipment Workers that it had caused illegal disturbances and 
had not acted in good faith. 

Modifications Made 

4A modification in the Board’s order was made in regard to the section 

requiring the company to withdraw all recognition of so-called company 
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unions in two plants and to disestablish them on the ground that it 
appeared to the court to be “not only redundant, but to carry a stigma of 
disapproval which the Act does not warrant.” 

A second modification was made with respect to the Board’s order that 
Remington-Rand reinstate 30 employees with full pay, the court excluding 
two women from the back pay provisions. The court also set aside a 
section of the order requiring the company to offer jobs and full transporta- 
tion to other cities for all employees of the abandoned Elmira plant. 

The decision of the court is the enforcement order sought by the Board, 
and it becomes effective with the filing of the formal order of the court. 


Company’s Statement 

A statement was issued last night at the executive offices of the com- 
pany, as follows: 
“Counsel will require time to study the lengthy opinion of the Circuit 
Court before deciding what is the real effect of the order. Meanwhile, 
it should be noted that the opinion deals only with events before the strike 
settlement negotiated last March by Secretary of Labor Perkins. The 
court did not pass upon the extent to which that settlement has been 
carried out. To the contrary, the court stated that ‘it well may be that 
in some respects the respondent (Remington Rand, Inc.) will be found to 
have already performed what was required of it.’ 

“It is also significant that the portion of the Labor Board’s order requir- 
ing disestablishment of the independent labor organizations to which most 
of Remington Rand’s factory employees belong, was disallowed by the 


court.” 
a i 


New Concepts of Federal and State Taxing Powers 
Drawn by United States Supreme Court Decisions 
—Tribunal Upholds Federal Taxes on OilgLand 
Leased from a State 

The United States Supreme Court on March 7 further 
clarified the taxing powers of State and Federal Govern- 
ments when it overruled two previous decisions and re- 
moved long-established restrictions on the authorizations 
of State and Federal Governments to tax each other’s in- 
strumentalities. In both cases the Court held, by a 5-to-2 
vote, that the Federal Government can tax income derived 
from oil and gas lands leased from a State. The majority 
of the Court ruled that it was dealing with a “unique pro- 
vision of the law intended to meet a special case.” The 
minority contended that the decision destroyed concepts of 
the taxing power which have prevailed since the decision of 
Chief Justice Marshall in 1919, in the case of McCullough 
vy. Maryland, in which the State was prohibited from tax- 
ing a Federal bank in Baltimore, and in which he said 
that “the power to tax implies the power to destroy.” 

The Supreme Court decision of March 7 was outlined in a 
Washington dispatch of that date to the New York “Her- 
ald Tribune”: 

Chief Justice Hughes, in the majority opinion, summarized the “con- 
trolling view” as being to the effect “that immunity from non-discrimina- 
tory taxation sought by a private person for his property or gains because 
he is engaged in operations under a government contract or lease cannot 
be supported by merely theoretical conceptions of interference with the 
functions of government.’’ 

Direct Effects Discussed 

‘Regard must be had to substance and direct effects,” he said. “And 
where it merely appears that one operating under a government contract 
or lease is subjected to a tax with respect to his profits on the same basis 
as others who are engaged in similar businesses, there is no sufficient 
ground for holding that the effect upon the government is other than 
indirect and remote.” 

Associate Justice Pierce Butler, with Associate Justice James C. McRey- 
nolds concurring, pointed out that with the overruling of the two previous 
decisions ‘‘necessarily goes a long line of decisions of this and other 
courts,” and contended that today’s ‘‘opinion brings forward no real reason 
for so sweeping a change of construction of the Constitution.” 

Associate Justices Benjamin N. Cardozo, who is ill, and Stanley F. 
Reed, until recently Solicitor General, did not participate in the decision. 

The Court’s analysis of the facts, in the decision announced by Chief 
Justice Hughes, showed that the State of Wyoming had made a lease 
covering a section of school land to the Midwest Oil Co. for the purpose of 
producing oil and gas, reserving a royalty to the State. The oil company 
then executed a declaration of trust under which a corporation known as 
Wyoming Associates derived certain benefits. 

This set-up presented the question whether Wyoming Associates was 
subject to a Federal income tax on the financial benefits it received, 
immunity being claimed on the ground that under the declaration of trust 
Wyoming Associates was a State instrumentality. 

Stated generally, the theory of the immunity claim was that a tax on 
its benefits operated to the disadvantage of the State by jeopardizing its 
royalties under the agreement. 

Decisions Overruled 

The Chief Justice then pointed out that the claim of tax immunity was 
justified by decisions of the Supreme Court in cases known as Burnet v. 
Coronado Oil & Gas Co. and Gillespie v. Oklahoma. In announcing the 
Court’s decision to overrule these cases, the Chief Justice said, in part: 


“In numerous decisions we have had occasions to declare that . . the power 
to tax should not be crippled by extending the constitutional exemption from 
taxation to those subjects which fall within the general application of non-dis- 
criminatory laws, and where no direct burden is laid upon the governmental instru- 
mentality and that there is only remote, if any. influence upon the exercise of 


the functions of government. .. . 
“We are convinced that the rulings in Gillespie vs. Oklahoma and Burnet vs. 


Coronado Oil & Gas Co. are out of harmony with correct principle, and accordingly 
they should be, and they are now, overruled.” 

The Gillespie case decision held that net income derived from leases 
on Indian oil lands could not be taxed by Oklahoma on the ground that 
the lessee was an instrumentality used by the United States in fulfilling 
its duties to the Indians. In the Burnet case decision the court ruled 
against application of the Federal tax on income derived by the lessee 
from the United States to Oklahoma for support of the common schools. 

“At least since McCulloch v. Maryland,” Justice Butler said, “the dual 
form of government resulting from the adoption of the Constitution has 
been deemed necessarily to imply that no State may tax the operations 
of the Federal Government in the exertion of powers that the people 
delegated to it and that, for the same reason, the Federal Government may 
not tax the operations of any State in the exertion of any of its essential 
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functions of government. As to that principle, the urgency of govern- 
mental demand for money does not justify yielding here. No one can 
foresee the extent to which the decision just announced surrenders it. 
The transactions of a State for the purpose of raising money to provide 
for schools are admittedly within the principle as heretofore it has been 
understood and applied. Now this Court makes it lawful for the United 
States to lay tribute upon them.” 
er oe 


United States Supreme Court Holds C. E. Mitchell 
Must Pay $364,254 Fine in Addition to $728,709 
Deficiency Tax on 1929 Income—Justice McRey- 
nolds Lone Dissenter 


The United States Supreme Court on March 7 ruled that 
Charles E. Mitchell, former Chairman of the National City 
Bank of New York, must pay to the Federal Government 
a penalty of $364,254 in addition to $728,709 deficiency im- 
posed in connection with his 1929 income tax return. The 
decision, was handed down by Justice Brandeis, the one 
dissenter being Justice McReynolds. Justices Cardozo and 
Reed were absent. The suit in question was last referred 
to in the “Chronicle” of Aug. 10, 1935, page 853. 

Justice Brandeis disregarded assertions that the 1934 
acquittal of Mr. Mitchell on charges in connection with the 
alleged fraud prevented assessment of the 50% penalty, on 
the ground that Mr. Mitchell had been placed in double 
jeopardy. 

In summarizing the decision, a Washington dispatch of 
March 7 to the New York “Times” said: 

The case arose from Mr. Mitchell’s claim, in his 1929 tax return, of a 
$2,870,305 loss on sale of 18,300 shares of National City Bank stock to 
his wife, and his failure to report $666,666 received by him from the 
National City Co.’s management fund. 

Accused of fraud on both these matters, he was acquitted by a jury in a 
criminal trial. Then the Board of Tax Appeals imposed the deficiency 
levy and the 50% penalty, but the Second Circuit Court, while sustaining 
the first contention in a civil suit, decided against the second. 


Upheld by Circuit Court 

On this point the Circuit Court held that the acquittal of Mr. Mitchell 
on the same set of facts as in the civil trial, made collection of the 
penalty impossible. To this Justice Brandeis disagreed. 

“That acquittal on a criminal charge is not a bar to a civil action by 
the government, remedial in its nature, arising out of the same facte on 
which the criminal proceeding was based, has long been settled,” he stated. 

Justice Brandeis denied Mr. Mitchell’s allegation that the addition of 
$364,254 was not a tax but a criminal penalty, and thus meant double 
jeopardy. Justice Brandeis said that Congress clearly indicated that it 
intended a “civil, and not a criminal sanction,’’ in the imposition of 
the 50%. 

en 
Status of Rail Trucking Companies Changed 


A trucking company performing pick-up and delivery ser- 
vice under an exclusive contract with a railroad and not en- 
gaged in other trucking activities is to be regulated under 
Part I of the Interstate Commerce Act as a railroad service 
and not under the Motor Carrier Act, the Interstate Com- 
merece Commission held on March 5 in a divided decision. 
The New York “Times” in reporting this decision stated: 

The precedent-setting determination was a reversal of the Commis- 
sion’s decision last summer made by its Division 5, which held that the 
operations of Scott Brothers, Inc., engaged exclusively in pick-up and 
delivery service for the Pennsylvania and the Long Island Railroads in 
the New York metropolitan area, was a contract motor vehicle carrier 
subject to the Motor Carrier Act, also known as Part II of the Interstate 
Commerce Act. The case was reopened when the Merchant Truckmen’s 
Bureau of New York, Inc., the Cartage Exchange of Chicago and the 
Western rail carriers urged reconsideration. 

The effect of the new decision will be to free thousands of small motor- 
carrier operators in the country from licensing and other regulatory func- 
tions of the Commission under the Motor Carrier Act and to decrease 
considerably the already heavy volume of work which the Commission has 
encountered under the relatively new provisions of Part II of the Inter- 
state Commerce Act, it was pointed out. 


<—— 


Recently Enacted Bill Cancelling RFC Notes Not a 
Charge-Off of RFC Losses on Notes According to 
Chairman Jesse H. Jones 

In a statement made public on March 7, Chairman Jesse 
H. Jones of the Reconstruction Finance Corporation said 
that “the recent Act of Congress, cancelling RFC notes given 
to the Treasury for monies disbursed by direction of Congress 
for relief and to other governmental agencies, and about 
which the directors of the RFC had no choice, has been 
construed by some as a charge-off of RFC losses on loans. 
Mr. Jones went on to say: 

This is not in accordance with the facts. No part of the amount was for 
loans to banks, railroads, insurance companies or to any other borrower 
from the RFC and no debt due the Government by anyone was cancelled. 

Congress from time to time during the past few years has directed the 
RFC to provide these funds, and the cancellation of notes covering them 
is an inter-departmental bookkeeping transaction that could not be accom- 
plished without authority from Congress. It means no loss or gain to the 
Treasury, but enables it to conform its books to the action of Congress in 
these expenditures, and clears the RFC balance sheet of them. 

With the exception of the amount disbursed for relief, the items for which 
our notes were cancelled are reflected in the assets cf other governmental 
agencies, and recoveries will go direct to the Treasury. 

The items for which notes were cancelled include: 

$1,783 ,000,000 for direct relief; 

$200,000,000 for the capital of the Home Owners’ Loan Corporation; 

$200,000,000 for the capital of the Federal Farm Mortgage Corporation; 

$125,000,000 for the capital of the Home Loan Banks; 

$97,000,000 for the capital of the Commodity Credit Corporation; and 
$10,000,000 for the capital of the Disaster Loan Corporation. 

$115,000,000 went to the Secretary of Agriculture for crop loans; 
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$43,100,000 to the Farm Credit Administration for the capitalization of 
the Production Credit Corporations and other purposes; 

$23,500,000 for the Regional Agricultural Credit Corporations; and 

$58,500,000 to the Federal Housing Administration. 

RFC operations for which its directors are responsible have accumulated 
e:rnings of $180,000,000. This is after paying all operating expenses and 
ir terest to the Treasury for the money we have borrowed to lend, and, in 
the opinion of our directors, is a sufficient reserve to cover any losses that 
may develop. 


Reference to Congressional action on the bill,appeared in 
our issue of Feb. 19, page 1171. 


ie 


New York Chamber of Commerce, Approves Report 
Urging Speedy Unification of New York City’s 
Transit Lines—Opposes Boland Bill Levying Fed- 
eral Tax on Fuel Oil—Mayor La Guardia Speaker at 
Chamber’s Monthly Meeting 


At its monthly meeting, on March 3, the Chamber of 
Commerce of the State of New York unanimously approved 
a report urging speedy unification of the city’s transit lines 
and reiterating its opposition to any legislation which would 
perpetuate the five-cent fare. 

A report opposing the Boland bill, which would impose 
a Federal tax on oil to help the coal industry, was also 
unanimously adopted by the Chamber. The report ques- 
tioned the desirability of attempting to aid one “sick” 
industry by penalizing others through high taxation. 

Members of two committees of the Chamber—Internal 
Trade and Improvements, and the Harbor and Shipping— 
made a study of the Boland measure and the effect it would 
have upon various industries, basing their opposition on the 
following grounds: 

(1) It would substantially increase the cost of fuel oil to the house- 
holders having fuel oil furnaces in their homes, and to consumers operating 
apartments, hotels, office and other buildings, who altogether purchase 
approximately 24% of the fuel oil sold. 

(2) It would substantially increase the cost of operating our steamship 
lines, which use approximately 20%, and of our railroad lines, which use 
approximately 15% of our fuel oil consumption, although both of these 
industries as a whole are already unable to operate at a profit. 

(3) It would in its operation still further raise the cost of living 
through its effect on shipping, railroads, bakeries, laundries, public 
utilities, steel manufacturers, and many other enterprises where fuel oil 
is used in substantial amounts. 

(4) It woula inject another penalizing law into commerce and industry, 
already seriously confused and burdened by heavy taxation and various 
new regulatory statutes, thereby forcing sudden economic changes, promot- 
ing unemployment and retarding business recovery. 


One result of the enactment of the measure would be to 
drive much steamship fuel oil business to foreign ports, 
the report said, and it estimated that the tax would add 
nearly $26,000,000 to the annual operating costs of the 
railroads, increase the annual bill for oil-burning homes an 
average of $21, and hotel and apartment houses an average 
of $210. 

The petroleum industry is now overburdened with taxa- 
tion, paying more than 10% of all taxes collected by Fed- 
eral, State and local governments, said the report, which 
was signed by the following members of the two commit- 
tees: Internal Trade and Improvements—Frederick E. 
Hasler, Chairman; Kenneth C. Hogate, Archie H. Loomis, 
George Nichols, Arthur M. Reis; the Harbor and Shipping— 
Franklin D. Mooney, Chairman; Robert H. Blake, James J. 
Maguire, Charles H. C. Pearsall. 

As was indicated in our issue of a week ago, page 1487, 
the Chamber on March 3 adopted the report of its Com- 
mittee on Finance and Currency, headed by Philip A. Ben- 
son, disapproving the Livingston-Piper bill providing for 
the establishment of life insurance departments in New 
York savings banks. 

The report was subjected to spirited debate, but only a 
few scattered votes were recorded against it. Leland Rex 
Robinson, Vice-President of the Savings Bank Life Insur- 
ance League, declared the report was “ill and carelessly 
considered,” and that every one of the seven reasons the 
report gave for opposing such insurance “could be riddled 
full of holes.” Mr. Benson explained that the report was 
directed at the Livingston-Piper bill and not at the general 
principle of savings bank insurance. 

Mayor LaGuardia was guest of honor and speaker at the 
meeting, at which Winthrop W. Aldrich, President, pre- 
sided. Before the Mayor’s address the Chamber considered 
the various committee reports, including the one on transit 
unification presented by Jacob H. Haffner, Chairman of 
the Committee on Public Service in the Metropolitan 
District. 

The Mayor, returning from an evening visit to Washing- 
ton following his appearance at the transit hearing in 
Albany, on March 2, came without a prepared speech or 
topic, eventually taking his subject from the discussion of 
reports of the Chamber. The Mayor said he would take as 
his subject “The Lack of Correct Information in Resolutions 
Presented to the Chamber of Commerce.” One basis for 
the topic apparently was a dispute of facts, which had been 
aired from the floor, in the report opposing legislation to 
enable savings banks to write life insurance. 

Lawrence B. Elliman, Chairman of the Special Commit- 
tee of Certiorari Proceedings, and Mr. Haffner of the Public 
Service Committee, were picked out by the Mayor as direct 
targets for some of his remarks. Mr. Elliman had presented 
a report opposing legislation to suspend the right of tax- 
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payers to have assessments on their property reviewed on 
the ground of over-valuation. In securing unanimous ap- 
proval of the report he had scored the extravagance of 
the city administration. 

Mr. Haffner, in sponsoring a report favoring transit uni- 
fication without the perpetuation of a five-cent fare, had 
disputed a statement credited to the Mayor at Albany to 
the effect that if the Desmond bill abolishing the Transit 
Commission was not passed the city would face bank- 
ruptecy. “No city which can sell $41,000,000 of bonds at 
such a favorable rate as New York did yesterday is broke,” 
Mr. Haffner said. 

The Mayor was quoted as saying: 
of the room we hear Mr. Elliman condemning the adminis- 
and on the other Mr. Haffner referring to the 
as evidenced by yesterday’s sale of 


On one side 
tration for its extravagance, 
fine financial condition of the city 


city bonds. 
is not under the contro] of the Mayor. 


There is extravagance, but it 
A great deal of it is extravagance which I inherited from previous admin- 
istrations and over which I have no control. Only a few days ago I was 
down on my knees before the courts asking them to replace a political 
budget approved unlawfully, I believe, which gave the “payroll boys’’ a 
total of $811,000. When I try to save a nickel, I am overrun with 


mandamuses. 

The Mayor then said he would make a sporting offer to 
the Chamber. “If you can find five cents in the entire 
budget of $580,000,000 under my control that is unnecessary 
and. can be saved,” he challenged, “I’ll quit office. Your 
President, Mr. Aldrich, is a hard-boiled banker, and so are 
the rest of the bankers in the city, and when they bid 
yesterday at a low rate of interest on our bonds it was 
because they have confidence in the administration. I 
don’t want to destroy that confidence. I don’t want to 
hand the city over to my successor in a bankrupt condition 
like I received it.” 

———<————— 

Report of Operations of RFC Feb. 2, 1932 to Jan. 31, 
1938—Loans of $12,126,451,096 Authorized During 
Period — $1,854,146, 611 Canceled — $6,808,200,693 
Disbursed for ‘Loans and Investments—$4,876,- 


507,244 Repaid 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during January 
amounted to $14,465,914, rescissions of previous authoriza- 
tions and commitments amounted to $237,833, making total 
authorizations through Jan. 31, 1938, and tentative com- 
mitments outstanding at the end of the month, of $12,126,- 
451,096, it was announced on Feb. 10 by Jesse H. Jones, 
Chairman. These amounts include $1,285,273 authorized to 
other governmental agencies during January and a total of 
$1,031,397 ,764 to other governmental agencies and $1,800,- 
000,000 for relief from organization through Jan. 31, 1938. 
Authorizations aggegating $4,543,197 were canceled or with- 
drawn during January, Mr. Jones said, making total can- 
cellations and withdrawals of $1,854, 146 ll. A total of 
$637 852,304 remains available to borrowers and to banks 
in the purehase of preferred stock, capital notes and de- 
bentures. The relief disbursements include $299,984,999 
advanced directly to States by the Corporation, $499,997 ,748 
to the States upon certification of the Federal Emergency 
Relief Administrator, $500 ,000 ,000 to the Federal Emergency 
Relief Administrator under provisions of the Emergency 
Appropriation Act, 1935 and $500,000,000 under the pro- 
visions of the Emergency Relief Appropriation Act, 1935. 

During January, $42,817,809 was disbursed for loans and 
investments and $21,187,303 was repaid, making total 
disbursements through Jan. 31, 1938 of $6,808,200,693 and 
repayments of $4,876,507 ,244 (approximately 72%). Chair- 
man Jones continued: 

During January, loans were authorized to three banks and trust come 
panies (including those in liquidation) in the amount of $214,707. Can- 
cellations and withdrawals of loans to banks and trust companies (including 
those in liquidation) amounted to $2,938,384, $1,235,603 was disbursed and 
$4,432,835 repaid. Through Jan. 31, 1938, loans have been authorized to 
7,515 banks and trust companies (including those in receivership) aggre- 
gating $2,534,440,971. Of this amount $472,641,418 has been withdrawn, 
$55,923,368 remains available to borrowers and $2,006,049,985 has been 
disbursed. Of this latter amount $1,851,948,645, or 92% , has been repaid. 
Only $10,052,955 is owing by open banks and that includes $8,331,120 from 
one mortgage and trust company. 

During January, authorizations were made to purchase preferred stock, 
capital notes and debentures of five banks and trust companies in the 
aggregate amount of $136,250. Through Jan. 31, 1938, authorizations have 
been made for the purchase of preferred stock, capital notes and debentures 
of 6,752 banks and trust companies aggregating $1,271,504,834 and 1,121 
loans were authorized in the amount of $23,322,755 to be secured by 
preferred stock, a total authorization for preferred stock, capital notes and 
debentures in 6,836 banks and trust companies of $1,294,827,589. $169,- 
326,052 of this has been withdrawn and $34,351,250 remains available to 
the banks when conditions of authorizations have been met. 

During January, loans were authorized for distribution to depositors of 
three closed banks in the amount of $214,707, cancellations and withdrawals 
amounted to $2,938,384, disbursements amounted to $1,165,603 and repay- 
ments amounted to $3,356,598. Through Jan. 31, 1938, loans have been 
authorized for distribution to depositors of 2,749 closed banks aggregating 
$1,319,838,641. $293,918,174 of this amount has been withdrawn and 
$56,794,568 remains available to the borrowers. $969,125,899 has been 
disbursed and $885,171,882, over 91% , has been repaid. 

During January the authorizations to finance drainage, levee and irriga- 
tion districts were increased $120,000, authorizations in the amount of 
$6,905 were withdrawn and $434,194 was disbursed. Through Jan. 31, 
1938, loans have been authorized to refinance 619 drainage, levee and 
irrigation districts aggregating $138,685,291, of which $18,250,355 has 
been withdrawn, $40,846,903 remains available to the borrowers and 
$79,588,033 has been disbursed. 
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Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, seven loans to industry 
aggregating $460,133 were authorized during January. Authorizations in 
the amount of $894,580 were canceled or withdrawn during January. 
Through Jan. 31, 1938, including loans to mortgage loan companies to 
assist business and industry in cooperation with the National Recovery 
Administration program, the Corporation! has authorized 2,284 loans for the 
benefit of industry aggregating $170,756,092. Of this amount $57,177,404 
has been withdrawn and $17,431,475 remains available to the borrowers, 
In addition, the Corporation authorized,  y agreed to purhcase a 
participation of two businesses in the amountf{of $95,000 during January 
and similar authorizations aggregating $696,334 were withdrawn. Through 
Jan. 31, 1938, the Corporation has authorized, or has agreed to the pur- 
chase of participations aggregating $21,109,923 of 403 businesses, $9,417,303 
of which has been withdrawn and $3,793,337 remains available. 

During January the Corporation purchased from the Federal Emergency 
Administration of Public Works 108 blocks (105 issues) of securities having 
a par value of $15,329,627 and sold securities having par value of $1,148,700 
at a premium of $755. The Corporation also collected maturing PWA 
securities having par value of $973,620. Through Jan. 31, 1938, the Cor- 
poration has purchased from the PWA 3,734 blocks (2,901 issues) of 
securities having par value of $590,186,791. Of this amount securities 
having par value of $403,886,759 were sold at a premium of $12.115,503. 
Securities having a par value of $168 ,626,055 are still held. In addition, the 
Corporation has agreed with the Administrator to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggregate 
par value of $99,988,238 as the PWA s in a position to deliver from time 
to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932 to Jan. 31, 1938: 

sce pan Repayments 
s 


Loans under Section 5: 
Banks and trust companies (incl. receivers) -.._1,990 608, 259.96 1,840,082,209.55 
Railroads (including receivers)............-- 537 ,126,239.11 #181 ,909,814.88 
Ds I ln cide wre enedadasésesonwe 387.236,000.00 375,755,471 .59 
Mortgage loan companies.......-..-.- 405,084,438.19 276,299,496.19 
Regional Agricultural] Credit corporations... 173,243,140.12 173,243,640.72 
Building and loan associations (incl. receivers). 117,689,221.14 115,478,415.02 
DRIES GHEE ctcdsccccncsssviseoses 89 ,675,416.42 86,918,419.71 
SERS GROG EAE Bi vetndsocsécoctccess 18,039 ,621.38 16,000,131.51 
Livestock Credit corporations............--. 12,971,598.69 12,971,598.69 
State funds for insurance of deposits of public 

I aaa crises cinaeeaeiam inde 13,064,631.18 13,064,631.18 





Federal Intermediate Credit banks.........- 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations............-. 5,643,618.22 5,553,112.76 
PE DET ncdidadcabendénueddeocenes 719,375.00 238 254.42 
- { " eee Ses ee 600,095.70 455,064.21 
Processors or distributors for payment of pro- 
Ce Giisccn cack avedsesbeddsaccatee 14,718.06 14,718.06 
Total loans under Section 5............- 3,763,906,873.86 3,107,234,978.49 
Loans to Secretary of Agriculture to purchase 
Gcsttintcn sac nebsatanheteninhemnehns 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
Ce Gk hades cceteconctssdecisensawoce 79,588,033 .46 1,873,410.11 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
Ge SI cna cocteccnedcosecess 22,450,000 .00 22,300,000 .00 
Loans to aid in financing self-liquidating construc- 
DP 23: -cckiedmeundamakhitekeens 288,360,506.48 59,409 ,367.71 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
ef en 11 ,987,555.32 5,675,783 .02 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets- ----- occ 20,224,586.66 20,177,690.67 
Loans to industrial and commercial ‘businesses. - oS. aay 759.73 24,641 ,689.23 
7,500.00 1,007,251 .64 


Loang to mining businesses. --.......---------. 
Loans on and purchases of assets of closed banks _ - 
Loans to finance the earrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation. ........--.-.- 


Loans to Rural Electrification Administration - -- 


Total loans,excl.of loans secured by pref.stock.5,094,605,604.79 3,938,315,726.20 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,148,730 disbursed and $7,643, 
546.05 repaid on loans secured by pref. stock) - .1,091,150,286.56 


13" rte 924.54 11,866 ,435.64 


662 ,279,960.78 
18,546,733.45 
2,425.46 


742,486,372 .96 
19,484,491 .78 
26,057,000 .00 





509 410,459.02 





Purchase of stock of the RFC Mortgage Co_-_-_.-- OT , —ee 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 

the purchase of preferred stock).........---- 34,375,000.00 6,627 304.75 

, a ee a Ee eee 1,150,525,286.56 516,037,763.77 





Federal Emergency Administration of Public 
Works security transactions.............--- 563,069,801 .26 


WENGttti md teebenmebinerneneunis 6, 008, 200, 692.61 


422,153,754.31 
4,876,507,244.28 








Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock Home Owners’ Loan Corp.... 200,000,000.000  -—-__._.-.--. 
Capita! stock of Federal Home Loan banks... 124,741 ‘000 .00 ‘tiktnnnicn’ 
Fagym Loan (now Land Bank) Commissioner 
for loans to: 
a ei eh i a i ee il cia inindn 145,000,000.00 -._._.-.-- 
Joint Stock Land banks.............-...-- 2,600,000 .00 eee) ee 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 -._.__..-- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00 =  -_____.__-. 
Si ae ee ee 


Pe ee IN og ois 555 de wancidstdo we 47,621 ‘074. 
Sec. of Agricul for crop loans to farmers (net) - - 115,000,000 .00 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction Credit corporations. -.......---.-- 40 500,000.00 
Stock—Commodity Credit Corporation. - -- -- 97,000,000 .00 
Stock—Disaster Loan Corporation. -----.-.-- 000,000 .00 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $37,000,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933....-.-.--- 
SE Gs SE mcdccnceniewnceescnes 


4,500,000 .00 
3,108,278 .64 
12,820,052 .92 




















Total allocations to Governmental agencies 907,890,406.11  -._.- .-... 
For relief—To States directly by Corporation.... 299,984,999.00 17,159,232.30 
To States on certification of Federal Retief 
BO EAE: AIT Sse.  andanraauee 
— a ss vo an 500,000,000.00 = - ee 
nder Emergency Relief Appropriation . 
Piiud« Cuvsbecidadobbinsensdvnaaiaes 500,000,000.00 -—-...-.-L . 
Or O08 CUE ioc canenedeocteensdmeens 1,799,982,747.11 17,159,232.30 
interest on notes issued for funds for allocations 
GRE DE GORE on + c.ddccrecessccctasce SADORCET ES ..§.§  sawdsccone 
pe GUN: 5c. cncndaeaanbeonen strenent 9,540,938,483.48 4,893,666,476.58 


* Does not include $5,500,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis, St. Paul & Sault Ste Marie Ry. Co. 
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f The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Jan. 31, 1938), contained in the report: 


Aberdeen & Rockfish RR. Co.-.-- 
Ala. Tenn. & Northern RR. Corp. 


Ann Arbor RR. Co. (receivers) .. 
Ashley Drew & Northern Ry. Co. 
Baltimore & Ohio RR. Co. (note) 
Birmingham & So'eastern RR.Co 
Boston & Maine RR 

Buffalo Union-Carolina RR 
Cariton & Coast RR. Co 


Charles City Western Ry. Co-.--. 
Chicago & Eastern Ill. RR. Co... 
Chicago & North Western RR. Co 
Chicago Great Western RR. Co--. 
Chic Gt. West. RR. Co.(receiver) 
Chic. Milw. St.P. & Pac. RR. Co 

Chic. Milw. 8t.P. & Pac. RR. Co. 

(receiver) 

Chic. No. Shore & Milw. RR. Co. 

Chicago R, I, & Pac. Ry. Co.... 
Cincinnati Union Terminal Co-.. 
Colorado & Southern Ry. Co.-.-- 
Columbus & Greenville Co 


Denver & Rio Grande W. RR.Co. 
Denver & Salt Lake West.RR.Co. 


Eureka-Nevada Ry. Co 

Fla. E. Coast Ry. Co. 

Ft.Smith & W.Ry.Co. (receivers) 
Ft. Worth & Den. City Ry. Co... 
Fredericksburg & North. Ry. Co. 
Gainsville Midiand Ry. (receivers) 
Gainesville Midland KR. Co--..- 
Galv. Houston & Hend. RR. Co- 


10,398,925 
28,978,900 
60, 

53,500 
8,300,000 
3,182,150 
eee 


,000 

2,550,000 

Maryland & Penna. RR. Co 200,000 
Meridian & Bigbee River Ry. Co. 

1,729,252 


(trustee) 
Minn. 8t. P. & SS.Marie Ry. Co. 6,843,082 
ae Export RR, Co...-- 100,006 
uri-Kansas-Texas RR. Co. 2,300,000 


23,134,800 
99,200 


785,000 
1,070,599 
25,000 


Mobile & Ohio RR. Co. (receivers) 
Murfreesboro-Nashville Ry. Co_. 
New York Central RR. Co 

N. Y. Chic. & St. L. RR. Co..-- 
N. Y. N. H. & Hartford RR. Co. 
Pennsylvania RR. Co 

Pere Marquette Ry. Co 

Pioneer & Fayette RR 
Pittsburgh & W. Va. RR. Co_--.- 
Puget Sound & Cascade Ry. Co... 
8t. Louis-San. Fran. Ry. Co-_..- 
8t. Louis-Southwestern Ry. Co_. 
Salt Lake & Utah RR. (receivers) 
Sand Springs Ry. Co 

Southern Pacific Co 


Sumpter Valley Ry Co 
Tennessee Central Ry. Co 

Texas Okla. & Eastern RR. Co-- 
Texas & Pacific Ry. Co 

Texas Southern-Eastern RR. Co. 


Wabash Ry. Co. (receivers) 
Western Pacific RR. Co 

Wichita Falls & Southern RR.Co. 
Wrightsville & Tennille RR 


7,995,175 
18,672,250 
200,000 
162,600 
22,000,000 
19,610,000 
100,000 


5,147,700 


117,750 


4,366,000 
400 ,000 F 
22,526 22,525 


649,597,795 106,393,556 540,126,239*187,409,815 
* The loan to Minneapolis St. Paul & Sault Ste Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co., and when the “‘Soo Line’ went into receivership we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years. 
In addition to the above loans authorized the Corporation has approved 
in principle, loans in the amount of $69,244,984.65 upon the performance of 
specified conditions. 


22,525 





———— 


TVA Through David E. Lilienthal Offers to Purchase 
Properties of Utilities in Tennessee Valley—Wen- 
dell L. Willkie Suggests Appointment of Com- 
mittee to Consider Sale of Commonwealth & 
Southern in TVA Area 

A proposal for the purchase of private ut*lity properties 
in seven Southeastern States was made on March 5 by 
David E. Lilienthal, Director of the Tennessee Valley 
Authority, who invited interested public utility officials to 
confer with him and Vice-Chairman Harcourt A. Morgan in 
Chattanooga yesterday (March 11). In his statement Mr. 
Lilienthal said: 

Specifically, if the suggested plan met with the approval of all parties 
and were put into effect, it would mean that now and for the future all the 
power that the Authority can equitably allocate to Mississippi would be 
absorbed by the proposed purchase and present commitments; a similar 
situation would apply in Alabama and Tennessee. A limited amount of 
power would be available to Georgia in addition to present contracts. 


In part the statement also said: 

By providing for the sale of properties at a fair price, it makes it un- 
necessary for communities which have voted to use TVA power to con- 
struct competing and duplicate distribution facilities, and thereby protects 
the investor. 

It has been repeatedly said that the communities in the Tennessee Valley 
and the TVA intends to pay grossly inadequate prices for any properties 
to be purchased and that no fair price can be secured because the sales will 
be made under the threat of competition. That is not the fact. 

In order that this issue may be set at rest, I have included in the letters 
just sent to the several companies a suggestion on price, namely that the 
price be based upon the actual legitimate cost of the purchased properties, 
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less the loss in value due to the fact that the property is no! onger new; in 
other words, the actual legitimate cost less the accrued depreciation. 

The proposal is consistent with the TVA's obligations under the Act 
of its creation and is therefore to be distinguished from plans which have 
been suggested from various sources ever since the Authority's inception 
which violate the fundamental policies of the statute. 


In Associated Press advices from, Washington, 
it was stated in part: 

His (Mr. Lilienthal’s] offer was pursuant, he said, to authority delegated 
to him some time ago by a majority of the Board (himself and Harcourt 
Morgan) but was without the knowledge of Chairman Morgan, who re- 
cently demanded a sweeping investigation of the TVA after long contro- 
versy with his colleagues over policy. 

Mr. Lilienthal described his proposal as a ‘“‘comprehensive plan for a 
long-term adjustment of relations between TVA and private power com- 
panies.” 

It is consistent, he said with TVA’s “‘obligations under the Act,’’ and in 
effect took up negotiations where they were dropped a few years ago when 
the Alabama Power Co. and others instituted injunction proceedings 
against the Government program which since have been dismissed by the 
Supreme Court. 

His proposal included the sale to cities, power districts, rural associa- 
tions or the TVA of electric facilities privately owned in the Southeast, 
including the key cities of Memphis, Chattanooga and Knoxville in Ten- 
nessee. The Government did not propose to take over the power business 
“in toto”’ itself, Mr. Lilienthal asserted. 

Mr. Lilienthal said it would be necessary for the TVA to have access to 
the books and records of the private companies in arriving at an exact 
cost. He said he believed this could be done in the light of present negotia- 
tions with Electric Bond & Share and Commonwealth & Southern, which 
have extensive utility holdings in the Southeast. 

Mr. Lilienthal said his proposal embraced more territory than that cov- 
ered by Wendell L. Willkie, President of Commonwealth & Southern, 
in a recent suggestion that the TVA purchase private power facilities. 
It was not a ‘“‘meeting of minds,” he said, with either Mr. Willkie or Gover- 
nor Gordon Browning of Tennessee, who submitted a purchase proposal 
to the White House several weeks ago. 

The President knew of his proposal, he said, but he would not say whether 
it had the sanction of the Chief Executive. 


Wendell L. Willkie, President of the Commonwealth & 
Southern Corp., in replying to M1. Lilienthal’s offer said 
in part: 

I have your letter of March 4, together with copies of letters addressed 
by you to the respective Presidents of the Mississippi, Alabama & Ten- 
nessee Electric Power companies. I have also read your public statement 
issued to the newspapers covering the same subjects. 

Iam, of course, delighted to accept your proposal to resume negotiations 
immediately for the purchase, on a comprehensive basis, of certain proper- 
ties in the Tennessee Valley. If your proposal involves the purchase of 
these properties as going concerns—that is, the purchase of a complete 
unit and mot merely parts of one—it is an acceptance of what I have long 
advocated and offers a genuine basis for settlement. 

I understand from your statement and letters that you accept this prin- 
ciple as to all the facilities of the Tennessee Electric Power Co. and all the 
facilities of the Alabama & Mississippi Power Cos, in the territory which 
you desire to take over in Alabama and Mississippi. 

I therefore suggest that a committee should be appointed to consider the 
entire question of the sale of facilities of Commonwealth & Southern proper- 
ties in the TVA area. Such a committee might consist of such men as 
Dr. Clarence A. Dykstra, President of the University of Wisconsin; Dr. 
Karl Compton, President of Massachusetts Institute of Technology, and 
Felix Frankfurter of Harvard Law School. 

I shall be happy to confer with you at any time which you may care to 
designate. There should be no occasion for separate meetings with the 
several companies. If you will let me know, we can arrange for meetings 
that will be comprehensive as to the entire problem. 


Mr. Willkie’s proposal that the Federal Government pur- 
chase the Tennessee Valley properties of the C ommonwealth 
& Southern Corp. was referred to in these columns Jan. 22, 
page 536. Elsewhere in this issue reference is made to the 
action taken by President Roosevelt toward seeking to effect 
a settlement of the controversy between the TVA directors. 


——— 
Railroads Granted 5% Net Freight Increase by ICC 


The Interstate Commerce Commission on March 8 granted 
the railroads a nominal 10% increase in freight rates. 


After excluding certain commodities from the general in- 
crease and allowing for a stipulated deduction of a former 
rate rise, the new net over-all rise is estimated at 5%. 
This, it is estimated, will produce approximately $187,- 
000,000 additional freight revenues. The railroads requested 
a flat 15% increase. 

The commission postponed action to a later date on the 
Eastern carriers’ request for an increase in passenger rates 
from 2c. to 2.5c. a mile. 

The ICC’s 190-page decision, which was disappointing to the railroad 
officials, in that they had asked for a flat increase estimated at from 
13% to 15%, set forth the following: 

An increase of 5% for agricultural products except tropical fruit; 
animals and animal products, except horses and mules; lumber, shingles, 
laths, cottonseed oi] and vegetable oils, except linseed oil. 

Ten cents a ton increase on anthracite, making an average increase 
of about 5.9%. 

No alteration in the rate on bituminous coal, 
fresh milk and cream, and refrigeration service. 

An increase of 10% in all other items, except that “heavy loading” 
commodities (such as steel) which received increases last fall, must 
include their earlier increases in the 10%. 

The rates are to go into effect 10 days after the railroads file their 
new tariffs, but the Commission said all new rate schedules must be filed 
by July 31. 

The Commission was almost unanimous on the broad phases of the 
decision. Only Commissioner Charles D. Mahaffie contended that the 
increases were insufficient. ° 

Commissioner Mahaffie, in dissenting, said: ‘‘The increases authorized 
will not permit, under existing circumstances, the adequate transportation 
system contemplated by the law.” He declared that the maintenance of 
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an adequate transportation system is more important to shippers “than 
is the exact level of freight rates.” 

“In this proceeding,” he concluded, “the carriers are seeking an oppor- 
tunity to earn their living. Whether they generally can do so at any level 
of rates may be open to question. But so long as the country requires 
and utilizes their services they should have that chance. The meager 
increases authorized do not afford it.” 


Conclusions of ICC in Raising Freight Rates 


The text of the conclusions in the freight rate decision 
handed down on March 8 by the ICC reads as follows: 

The gravity of the issues in this proceeding has impelled us to press 
it to a conclusion with all the speed which is possible in a case involving 
every freight rate and charge in the country, consistently with the devel- 
opment of the requisite facts and hearing all parties interested in the 
result. From the entire record, including the matters herein before 
recited, certain facts are inescapable, and we 6o find. 

The present revenues of the applicants are inadequate, whether the 
simple common law tests be applied, or if they be judged by the statute 
with reference to their sufficiency, under honest, economical and efficient 
management, to provide in the public interest adequate and efficient rail- 
way transportation service at the lowest cost consistent with furnishing 
such service. 

The record shows that the existing basis of rates is not sufficient to 
maintain in full vigor either rail or water transportation, or to permit 
improvement of the regulations between and the coordination of transporta- 
tion by motor and other carriers. 

An increase of 15%, generally based upon a normal volume of traffic, 
as proposed, is for a larger amount than is reasonably necessary to meet 
the purposes of the increase, if realizable, and will be such a deterrent to 
traffic as to stifle movement. 

The addition to present rates of a lesser percentage of increase than that 
proposed, coupled with the increasing of the many rates which are now 
below levels we have already approved as reasonable, will result in a more 
harmonious rate structure and will compensate for the added costs shown, 
based on a normal flow of traffic, and will better insure such a flow of 
traffic than a blanket horizontal percentage increase. 

The present attempt to allocate the necessary increased revenue in flat 
amounts to be added to existing rates would be hazardous in its possible 
revenue results and would unduly ignore the element of distance as a 
measure of cost. 

The attempt to state a particular sum as measuring the deficiency, 
or which will result from our authorization, would be futile because the 
amount must necessarily depend upon the future course of both earnings 
and expenses, the one being dependent upon the unpredictable future 
volume of traffic and the other upon the course of prices of materials, 
wages and taxes—all of which are subject to change. 

From the generality of this conclusion it is possible to segregate one 
compact body of rail carriers, namely, those comprising the Class I roads 
in the Pocahontas region, and their revenues, mainly derived from the 
transportation of bituminous coal, are on the whole adequate or more 
than adequate, but nothing indicates that the revenues or return of such 
lines other than from bituminous coal are above the average of other 
rail lines. 

Our conclusion embraces not only the steam railroad lines of a major 
character, which were parties to the original petition filed with us, which 
became the basis for this proceeding of investigation, but also the 
smaller steam and electric railways, and the coastwise and inland water 
lines, which are governed by the provisions of Part I of the Interstate 
Commerce Act, and which have come into this proceeding and been heard. 

But upon the record we are not able to find that the imposition of a 
horizontal increase in rates and charges of 15% (subject to certain limita- 
tions attached to the proposal) upon all the present going rates and charges 
will result in a body of rates and charges which are, on the whole, or in 
any region or district, just and reasonable. 

We conclude that the increases which were accomplished immediately 
before the end of the year 1936 in transcontinental rates; the flat increases 
made upon cotton, effective July 31, 1937; those made effective early in 
the year 1937, as described in our report in general commodity rate in- 
creases, 1937, supra, at page 673 thereof; those distinctly approved in our 
report in the case last cited, and made effective in November, 1937; and 
those which became effective on and before Dec. 20, 1937, as the result 
of our order in the case last cited suspending outstanding orders to enable 
the publication and filing of increases on other commodities as prayed all 
should be considered as part and parcel of the matter we are now 
considering. 

These increases were permitted because of a general financial, economic 
and traffic situation which is one with that now prevalent, modified 
only in the degree of its intensity and by the interjection of some new 
elements and the elimination of others. 

The amount of added revenue realized by increases made effective 
during the progress of the proceeding last cited, or directly dependent 
upon the decision therein, was very substantial. 

In the case of bituminous coal, the increase aggregated between 4% 
and 5%, and certain rates exceeded 10%. 

In this proceeding, which involves revenues generally and touches all 
commodities, it is reasonable and just that the contributions to revenues 
already made in such manner should be recognized, and it would be neither 
just nor reasonable to pyramid percentage increases thereupon equal to 
the percentages imposed upon commodities which were not so increased. 

To do so would subject such doubly-increased commodities to an undue 
proportion of the total transportation burden, and subject those particular 
descriptions of traffic to undue and unreasonable prejudice and disad- 
vantage as compared with all other commodities, 

In order that the revenues found not to be adequate may be made so 
so far as is possible, it is just and reasonable that the body of existing 
rates and charges shall be increased. 

In determining the amounts whereby rates are inadequate, it is neces- 
sary to consider the effect on the movement of traffic of the rates as 
they are and as they may be increased. 

It is requisite for us to give weight to the conditions which prevail in 
the several industries of the country and to the respective general and 
comparative levels in market value of the various classes and kinds of 
commodities affected by the proposal under investigation. 

Giving due weight to the facts shown, we conclude that it would be 
unjust and unreasonable to impose upon certain recognized groups of 
commodities, namely, products of agriculture, products of forest, and 
certain products of mines to the extent hereinafter indicated, the same 
full basis of increase in rates as upon the remaining commodities, but 
that a lesser amount of increase is just and reasonable to be applied upon 
such commodities. 
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We therefore find and conclude that the proposals before us have not 
been justified as a whole, but have been justified to the following 
extent (A): 

All existing rates and charges, including those for accessorial services 
other than protective service against heat or cold, upon the date of this 
decision, including those found or prescribed by us as reasonable and 
not yet effective, may be increased, and, as increased, may be main- 
tained (subject to application of the rule of the fractions suggested upon 
the hearing) by 10%, except the rates on products of agriculture other 
than tropical fruits; except the rates on animals and products and the 
products thereof and articles taking the same rates, horses and mules not 
being included in this exception; and except lumber, shingles, and lath, 
and articles taking lumber rates; and except the rates on cottonseed oil 
and vegetable oils, n. 0. s., other than linseed oil; as to all of which 
excepted groups of commodities the increase in rates may be 5%; and 
eacept anthracite, which may be increased 10c. per ton of 2,000 pounds ; 
and except bituminous coal, lignite, coke, and iron ore, which com- 
modities justly and reasonably should bear no further increases than those 
already imposed pursuant to authority granted in the case last cited; 
all import rates may be increased 10% but not to exceed the contempo- 
raneous domestic rates increased as herein provided. 

But in making such increases, all effective increases accomplished under 
the authority of the decision last cited, or in the transcontinental rates 
which were increased in connection therewith as before recited, and in the 
cotton rates and in those on other commodities effective early in 1937, 
aa above described, shall be taken into account and considered as part 
of the increases here authorized, so that the above mentioned percentage 
increases shall not be made cumulative thereon. 

The increases authorized may not reasonably exceed the specific maxima 
originally proposed by the applicants to be applied upon lumber, sugar, 
fruits and vegetables. 

Such rates and charges as those upon fresh milk and cream, and those 
for protective service, which applicants in their petition or on the hearing 
disclaimed intention to increase, are not included within ths authorzation 
and increases on them are not found to have been justified. 

As increased as above specified, to the extent indicated, but only to that 
extent, the resulting general basis of rates and charges of the carriers 
described will be just and reasonable. 

Our outstanding orders will be modified to the extent necessary to 
enable the carriers, which are bound thereby, to publish and file schedules 
embodying such increases; and authority will be given by appropriate 
order under Section 6 of the Act for the publication of simple forms of 
supplements to existing schedules to effectuate such increases. 

To permit the increased rates and charges herein authorized to be made 
effective at as early a date as is practicable, they may be made effective 
upon not less than 10 days’ notice to the Commission and to the general 
public by publishing, filing and posting in the manner prescribed in the 
Interstate Commerce Act. 

However, the authority granted is not to be considered as continuing 
beyond a reasonable period for the effectuation of the authorized rates and 
charges, and consequently will not apply to any rates or charges filed to 
become effective later than July 31, 1938. 

Fourth section relief may be necessary by reason of situations which 
cannot be foreseen at the present time or sufficiently developed by the 
record. 

To the extent that departures may result from accomplishing the 
increases herein authorized, temporary relief from the long- and short-haul 
and aggregate of intermediates clauses of the fourth section of the Act will 
be granted, to and including Nov. 1, 1938. 

It is understood that in the process of making effective the increases 
herein authorized the relations between the various ports now existing as 
differentials will be promptly restored and maintained until modefied 
pursuant to law. 

When tariffs provide that switching charges of other carriers will be 
absorbed, subject to stated maximum absorptions, such maximum absorp- 
tions should be increased in the same percentage as the charges. Similarly, 
where switching charges of connecting carriers are absorbed, subject to 
provisions that the resultant line-haul revenue shall not be less than a 
stated minimum, such minimum should be increased 10%. 

Our authorization does not extend to increases in the proportions of 
joint through rates to or from points in foreign countries accruing in 
such foreign countries. 

The proportions of such rates accruing within the United States may, 
however, be increased to the extent authorized herein for rates within the 
United States. 

The applicants have, throughout the record, indicated their intention, 
if granted the general authority sought, to proceed with diligence to make 
the necessary readjustments which commercial and traffic conditions may 
require, while at the same time resisting any efforts to fritter away the 
increases by improvident reductions for casual or competitive purposes, 
or because of the pressure of shippers who wield the threat of diversion 
of traffic. 

It is not now practicable to attempt the adjustment of all the rates on 
individual commodities. We expect that, by cooperative action between 
the shippers and the applicants, prompt and effective action may be 
reached to bring about necessary readjustments; if these efforts fail, and 
it is believed that violations of law may exist, we will endeavor to give 
prompt attention to complaints lodged with us respecting any of the 
increased rates. 

It may be possible by cooperative action between the carriers and the 
shippers to devise a system of statement of maximum increases, or of 
flat amounts, which will accomplish the purpose of effecting the increases 
authorized while giving credit for rate increases already accomplished 
as above described. 

We will cooperate in working out the details of such an arrangement 
if desired. 

There are many rates which are below maximum levels found reasonable 
by us. Our findings and authorization do not preclude the applicants 
from publishing and filing increases upon such rates, in the manner 
provided by law, subject to possible protest and suspension thereof. 

It is not the intention that anything in our conclusions shall require 
the reduction of rates now lawfully in effect. 

The foregoing conclusions are without prejudice to the disposition of 
any proceeding which may be pending before us at any stage, and are 
without prejudice to the right of the Commission hereafter, either upon 
complaint or investigation on its own motion, to inquire into and deter- 
mine the lawfulness of any rate or charge now existing or under attack, 
or which may be increased under this authorization. 

It is further understood that this proceeding being brought upon the 
request of the applicant carriers and the increases authorized not being 
required by us, the principle announced in Arizona Grocery Co. v. Atchison, 
T. & S. F. Ry. Co., 284 U. S. 370, will not be applicable to such increased 
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rates; and this understanding has been formally confirmed by the carriers 
in the record. 

Appropriate orders will be entered. 

Footnote—(A) In these findings the generic descriptions of commodities 
or commodity groups are those prescribed by the Commission’s outstanding 
statistical orders and cover the specific items customarily included by 
the carriers in their annual reports to the Commission under the descrip- 


tions here given. 
—_—_ > 


Governors of Investment Bankers Association Record 
Stand on Maloney Over-Counter Bill—Majority 
Approves Action of Special Committee in Endorsing 
Bill as Reported to Senate—Minority to Join 
Majority if Certain Changes in Bill Are Made 

At a meeting of the Board of Governors of the Investment 

Bankers Association of America held in Chicago on March 10, 

two resolutions regarding the Maloney over-the-counter 

regulation bill were adopted. 

is The first, adopted by a vote of 21 to 10, was: 


‘Resolved that the action of the Special Committee appointed on January 
22, 1938, in endorsing Senate Bill S-3255, introduced by Senator Maloney 
and as reported to the Senate by the Committee on Banking and Currency 
is, hereby approved.” 

The announcement of the Association had the following 
to say regarding the minority report: 
Minority Report 

The 10 members of the Board who voted negatively on this resolution 
presented a minority report to the effect that if the changes contained in 
the second resolution were incorporated in the bill, that their votes would 
then be with the majority: 

The second resolution was: 

“Resolved that the President of the Association be instructed to advise 
the appropriate committees of the Congress and the Securities and Exchange 
Commission that in the opinion of the Board of Governors the following 
amendments would be most helpful in obtaining the support of the industry 


and in forming national associations: 
e insertion of the word ‘wilfully’ ore the word ‘violated’ In 
Liew | — provides that the Securities and Exchange Commission may 


—_ 25 on page 1 
violaced or expel a member of a registered securities association who has 
ated any rule or regulation thereunder or any provision of the Securities 


me) "Shanes. in the wording of Item I of Section 2 Sub-section C, line 9, 
page 18. 18, to conform to the present wording of Section 15-C of the Securities 
xchange Act of 1934 to read as follows: ‘ To prevent transactions b 
means of manipulative, d tive ,or other fraudulent devices or cont 
The Commission 1 for the purpose of this sub-section, b rules 
and regulations define ouch devices or contrivances as are manipulative, 
d tive or otherwise fraudulent.’ "’ 
(This clause is in that section of the bill dealing with direct authority of 
the Commission and not with registered associations. In the present draft 
the language is, a MN to prevent fraudulent, deceptive, or manipulative 


(3) “The + that part of Section 3 of the bill begi with 
line 25, page 18, and ending with the word ‘thereof’ on line 4, page 
(This section ‘provides that no contract shall be voided because of an 
violation of any rule tion prescribed pursuant to clauses (3) (4 
(5) of denies 2 which deal with f responsibilities of brokers 
and dealers, manner, method and place of soliciting business, and time 
and method of making settlement, payments and deliveries. The deletion 
would remove a proviso, in the present draft, that the Securities and 
Exchange Commission may make contracts voidable by expressly stating 
so in specific rules and regulation.) 


_ 
<_- 








Changes in Maloney Over Counter Bill Discovered by 
Robert E. Healy of SEC Before New York Security 
Dealers’ Association—Exemption in Favor of Mu- 
nicipal Dealers Opposed by Commission—Com- 
mends Security Dealers’ Position and also Spirit 
Shown by Investment Bankers’ Conference 


The Maloney bill providing for the regulation of over-the- 
counter markets, and the modifications to the bill since its 
introduction were discussed by Robert E. Healy, a member 
of the Securities and Exchange Commission at the annual 
dinner on March 10 of the New York Security Dealers’ 
Association held at the Waldorf-Astoria Hotel in New York 
City. The Bankhead amendment proposing the exemption 
of municipal dealers from certain of the provisions of the 
bill, was included by the Senate Committee, said Mr. Healy, 
“over the objection of the Commission.” From Mr. Healy’s 
address we quote: 

To resume my outline of the Maloney bill in its present form. As you 
know, Section 2 has been modified and limited since its introduction. It 
now empowers the Commission to enact rules to prevent fraudulent, decep- 
tive or manipulative acts and practices and to prevent fictitious quotations. 
The provisions apply to all brokers and dealers, including those who do 
business exclusively in municipals, who use the mails and the facilities of 
interstate commerce. Section 29(b) of the Act, which provides that con- 
tracts made in violation of the rules under the Act shall be void, applies to 
violations of such rules, as does Section 32 of the Act, which prescribes 
criminal penalties. 

Section 2 likewise gives the Commission certain additional powers; 
namely, by rule and regulation to provide safeguards with respect to the 
financial responsibility of brokers and dealers, to regulate the manner, 
method and place of soliciting business and to regulate the time and method 
of making settlements, payments or deliveries. 

Contracts made in violation of a rule of this type are void under section 
29(b) of the Act only if the rule is one as to which the Commission shall 
determine and expressly provide that it is necessary and appropriate that 
Section 29(b) shall apply. Furthermore, criminal penalties do not attach 
to violations of rules of this type, except violations which consist of making 
false and misleading statements in reports or documents filed with the 
Commission. Moreover, rules of this type do not apply to transactions by 
brokers and dealers in exempted securities, which includes municipals. 

Finally, the Maloney Bill amends Section 17 of the Exchange Act, to 
make every registered association subject to the same duties as to the 
keeping of records and the making of reports that are now imposed by 
Section 17 on every registered broker and dealer and every national securi- 
ties exchange. 

The exemption in favor of municipal brokers and dealers expressed in the 
amendment proposed by Senator Bankhead, found great favor with most 
of the members of the Senate Committee. It was included over the objection 
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of the Commission. The billfneverJdidJprovide for, and the Commission 
never sought control over municipalities_or over the issuance of securities 
by them. It has said so repeatedly in private and in public before the 
Senate Committee. I see no valid reason for excluding those men who make 
their money through buying and selling municipal securities from the 
provisions which apply to those of you who make your money through 
buying and selling private corporate issues. They are made of the same 
clay as you and I. I see no valid reason why the investor buying a municipal 
issue should not know whether the man handling the purchase for him is his 
agent or a principal dealing on his own behalf. The fact that a man is 
engaged in buying and selling municipal issues does not make him a sacro- 
sanct or a different kind of man from the fellow across the hall who buys 
and sells corporate securities. 

Returning, however, to the biil as it has been reported—It is not a novel 
or revolutionary reform measure. It is rather the resu!t of years of insistent 
effort on the part of leaders of your profession to bring a greater element of 
organization, of order and of self-discipline into what on a national scale 
has hitherto been a poorly defined field of activity. Your own organization, 
the New York Security Dealers Association, has made a distinguished 
contribution to this movement and it is particularly gratifying to us at the 
Commission that your Association, which I believe has had greater experi- 
ence and greater success than any other organization in the over-the- 
counter field in creating and enforcing a cohesive system of effective self- 
regulation, should have through Mr. Dunne, your President, taken such a 
courageous and progressive position before the Senate Committee on behalf 
of the bill. 

Whatever the history of the bill it seems plain that the over-the-counter 
market should submit to regulation. About 6,760 firms of brokers and 
dealers are registered with us. There are 1,375 members of the New York 
Stock Exchange and 647 member firms. Over-the-counter quotations for at 
least 60,000 separate issues are published in services to which brokers and 
dealers subscribe, whereas only about 6,000 issues are admitted to trading 
on all the stock exchanges of the country. A great deal of trading takes 
Place over-the-counter even in securities admitted to trading on exchanges 
even by members of the exchanges, and many high-grade bonds and pre- 
ferred stocks not admitted to trading on any exchange have their only 
market over the counter. This market not only provides a medium for 
an immense volume of trading but it is also the principal channel through 
which the savings of the nation flow into new financing. Unfortunately, 
every successful business attracts an undersirable element and some 
serious abuses have been found in the over-the-counter market. . 

What are the chances of failure if the Maloney bill becomes law? If the 
associations do not compel their members to live up to the laws, to eschew 
unethical practices if controi of the associations falls into the hands of a 
few, if they are used to monopolize the securities business, or to force poor 
issues into the hands of the weak members for the profit of the strong 
members, if the associations are run as merely private clubs or are used to 
satisfy grudges or in any way as instruments of oppression, failure will 
follow and the experiment written off as a loss. If the Commission does not 
exercise a wise and beneficient supervision, or bears down too much or too 
little, failure will follow. But I have a belief founded somewhat perhaps on 
wishful thinking that the bill if enacted will be a success. Enlightened self 
interest points the way for the industry. The Investment Bankers Con- 
ference, Inc., and I say this despite some differences of opinion with them 
as to certain detaiis of the bill, has shown a spirit which augurs well for the 
future. I understand the Investment Bankers Association now supports 
the bill. Your own Association has made an outstanding success. With 
little by way of precedent to guide you, you have achieved much in main- 
taining good standards of conduct, good order in your own fieid and good 
treatment of the public. I hope it continues. These are the grounds of my 
optimism. If we all fail the alternative is for the Commission to ask Congress 
for more pervasive powers in the over-the-counter market. If we succeed, 
we not only improve the condition of our own affairs and relieve govern- 
ment of greater burdens but we promote the public interest. 


The action of the Senate Banking and Currency Com- 
mittee in reporting the Maloney bill to the Senate with the 
Bankhead amendment was noted in our March 5 issue, 


page 1479. 
————_—— 


Adequate Rates for Railroads Urged by Fairman R. 
Dick at Savings Conference of A. B. A. in New 
York City—R. H. Reinhard Declares Private Enter- 
prise Cannot Survive in Competition with Govern- 
ment—Meeting also Addressed by Dr. Marcus 
Nadler, Philip A. Benson, and Others 


The forces depressing railroad earnings are outside the 
field of railroad operation and beyond the control of rail- 
road management, delegates attending the opening session 
of the annual Spring Savings Conference of the American 
Bankers Association at the Hotel Roosevelt, in New York 
City, were told on March 3 by Fairman R. Dick of the 
investment firm of Dick & Merle-Smith of this city. Mr. 
Dick addressed the conference on the subject of “Political 
Imponderables and the Railroad Situation.” From his ad- 
dress we quote: 

The railroads are now in the throes of another crisis. Proposals and 
suggestions for a remedy are made in many quarters, and where these 
proposals are confined to generalities and merely illustrate concern as 
to the railroad industry and the sad fate of railroad investors they are 
socially and politically popular. But as soon as these proposals tend 
to become specific, and definitely outline some concrete action to restore 
railroad earning power, they run counter to extremely strong social and 
political forces that have been largely responsible in the past for the 
reduction of railroad earning power and which today continue to obstruct 
its restoration. 

The fundamental reason why definite suggestions to improve railroad 
earnings meet social and political resistance is because, under any set of 
conditions, an increase in net earnings necessitates either a reduction in 
expenses or an increase in charges to the public, or a combination of both. 
And either of these methods meets with strong popular resistance. 


Mr. Dick remarked: 

With earnings at present critical levels and with railroad credit in 
collapse, it might be thought that arguments to restrict railroad rates, 
and therefore railroad earnings, would be unsound to the point of absurdity, 
but unfortunately the political pressures tending to reduce earning power 
are so great that the arguments continue undiminished in intensity. 
This is clearly shown by a study of the present rate case, where, in spite 
of the universal admission of the need for increased revenues, it was 











1648 Financial 
argued strongly that the need for low rates for the shippers should take 
precedence over the need of adequate revenues for the railroads. 


Mr. Dick covered at some length the various theories as 
to how earnings might be increased, such as through greater 
efficiency, coordination and consolidation, reduction in taxa- 
tion and reduction in number of employees, and pointed out 
how all of these run counter to strong social and political 
forces. “If it were clearly recognized that these forces 
must be brought under control if railroad credit is to be 
restored, there would be hope that the country would 
promptly reach a decision and act upon it,” he said. Con- 
tinuing, he said: 

Unfortunately, however, there appears to be an alternative which is 
politically and socially easier, and that is to restore railroad credit without 
increasing earnings by writing off railroad capital through bankruptcies 


The trouble with this alternative is simply that it 


and reorganizations. 
order to 


will not work. The destruction of railroad capitalization in 
compensate for a maladjustment between expenses and revenues will not 
restore railroad credit, but will destroy it. 

Mr. Dick asserted that in his opinion “the political im- 
ponderables in the present situation lies in the future devel- 
opment of public and political opinion into a recognition, 
first, that railroad credit cannot be restored through the 
destruction of railroad securities, and second, that whole- 
sale discharge of railroad employees and wholesale aban- 
donment of railroad facilities are not practical methods of 
coping with this emergency, and that the only practical 
alternative at the present time is the raising of rates to a 
level which is really adequate.” He added: 

A further imponderable is recognition that if the railroads are in fact 
an essential industry they can be supported through the charging of 
adequate rates, provided the government neither directly nor indirectly 
competes with them through giving special privileges to other forms of 


transportation. 

I do not mean by this statement that once it is realized that the proper 
solution is adequate rates, the development of a sound rate structure is 
easy. The problem is highly complicated, but it is not insoluble, given 
the realization that it must be solved and the proper cooperation of both 
regulatory authority and management. 

The truth is that the forces exerting constant pressure on railroad 
earnings are quite outside the field of railroad operation and beyond the 
control of management. The shipper who seriously and honestly believes 
that he has a right to be furnished transportation at less than ite fair 
cost is a social rather than an economic problem. 

The most important political imponderable is the question of when, 
from a political and social angle, it will be realized that if the railroads 
are to be restored to a sound financial condition, adequate rates must 
be charged to shippers for the service performed. There is no alternative 
between this and the taking over of the railroads by the government, 


and their support through genera] taxation. 


“Our country will sooner or later be called upon to 
decide whether or not it desires business conducted through 
government instrumentalities or through private concerns,” 
said H. H. Reinhard, Vice-President of the Mercantile-Com- 
merce Bank & Trust Co., St. Louis, Mo., in addressing the 
conference on March 3 on “Savings in a New Era.” “The 
two cannot long exist side by side,” Mr. Reinhard added, 
“because private enterprise cannot survive.” Mr. Reinhard 
described the steps by means of which the competition of 
government agencies obtain unfair advantages over private 


business, saying: 

Competition of government agencies with private business, whether in 
the field of lending or otherwise, is so insidious that the effect on private 
business is hardly noticeable in the beginning. But it becomes more and 
more apparent as the government agencies continue to receive subsidies 
in one form or another from the Federal Government. 

As a rule, when a government agency is established the statement is 
made that it is to be conducted on a business basis, but as time goes 
on it is granted free use of the United States mails; it is exempted 
from taxes, both State and national; and more and more, capital is sup- 
plied by the government upon which it is not necessary to pay any 
dividend. Therefore, the economic advantage of such institutions over 
private instrumentalities is apparent. 

Another advantage of government enterprises over private business is 
what we might term the “cost of getting established.” In the case of a 
private enterprise obliged to develop a new business, it is not uncommon 
that its profits of the first few years must be spent in development, 
whereas in the case of a government corporation, employees in the service 
of the government and on the public payroll engage in this pioneer work. 
Thus the initial losses which must be recouped in the case of a private 
corporation do not attach to a government institution. 

Another salient point with respect to this question is the tremendous 
volume of business flowing through government corporations which is 
exempt from income tax. By way of illustration, the government lending 
agencies now handle some $8,000,000,000 of loans, the interest on which 
is exempt from corporate income tax, whereas, if these same loans were 
handled by private corporations the income derived therefrom would be 
included in corporate earnings and thus enrich the public treasury through 


the income tax route. 
Government agencies, therefore, are a tax on the Federal Treasury in 


two ways: 
1. They call on the Treasury in many instances for their expense of 


operation. 
2. They deny to the Treasury those taxes which would accrue, were the 


business in the hands of private enterprise. 
In short, our country will sooner or later be called upon to decide 


whether or not it desires business to be conducted through government 
instrumentalities or through private concerns. The two cannot exist side 
by side because private enterprise cannot survive. 


At the concluding session of the conference, on March 4, 
Dr. Marcus Nadler, Professor of Finance at New York Uni- 
versity, declared that competition from both the Federal 
Government and from thrift departments of commercial 
banks is the most serious problem facing the Nation’s sav- 
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ings banks today. In referring to Dr. Nadler’s comments, 
the New York “Times” of March 5 said, in part: 
Dr. Nadler, who is also Research Director of the Institute of Inter- 


national Finance, cited as examples of government competition not only 
bonds and Federal loan and savings 


the postal savings system, baby 
associations, but the growing tendency of the American people toward 
“rainy day’ dependence on the government. 


“In the past,’”’ he said, “almost every one in the United States regarded 
a savings account as a protection against a rainy day. At present, how- 
ever, the population is gradually turning from reliance on self to dependence 


on the government.” 
Dr. Nadler’s suggestion that savings banks should find new opportuni- 


ties in connection with the government’s housing program, which eventually 
must be financed out of the savings of the American people, was ampli- 
fied in a separate address by Stanley M. Isaacs, Borough President of 
Manhattan, who said that the projected housing programs will stimulate 
private industry rather than compete with it. 
Wider Activities Urged 

Other speakers emphasized the necessity for savings banks to expand 
their activities through education, publicity, and a franker and more 
friendly approach to the man in the street. The addresses were made 
during the conference sessions and at a luncheon program. Frederick W. 
Shelly, President of the New Jersey Savings Banks Association, presided 
at the luncheon, and Henry S. Sherman, President of the Savings Division, 
American Bankers Association, presided at the conference sessions. 


Philip A. Benson, First Vice-President of the American 
Bankers Association and President of the Dime Savings 
Bank of Brooklyn, N. Y., speaking at the March 3 session 
of the conference, said: 

Banking should not get into a rut and expect to move along easily and 
comfortably regardless of changing conditions. Banking in every form, 
and savings banking in particular, should be alive to the desires of the 
people for new forms of banking service. I am not going to suggest what 
we should do to give added service. I do suggest, however, that we 
keep open minds for new ideas and cultivate a keen desire to place our 
institutions in the forefront in giving banking service to the people. 

We have a better realization of the need for encouraging good customer 
relations. This means education of personnel as well as the public. As an 
understanding of our institutions is engendered in the minds of our 
customers and an appreciation of the value of banks in the growth of our 
communities is developed, a much happier relationship will exist and 
confidence will be increased. 


More flexible investment management was urged upon 
savings bankers at the conference by Robert L. Garner, 
Vice-President of the Guaranty Trust Co. of this city, in an 
address on “Investment Policies of Banks.” “I see no more 
reason why you, more than other investors, should continue 
to hold a security for no better reason than that you have 
bought it,” he said. “Not only is it essential that you 
should take care to weed out investments which are de- 
teriorating, but it seems only ‘proper that you be alert to 
opportunities of converting one good security into another 
more advantageous from the standpoint of security, yield 
or maturity.” Mr. Garner disclaimed any intention of urg- 
ing his hearers to engage in bond trading, and said: 

I think you will understand that I do not mean that you should operate 
a trading But I do strongly favor a constant process of 
selectivity. 

In attempting constantly to maintain and improve the quality of a 
portfolio there will inevitably arise the question as to whether you are 
willing to sell a security at a loss. This is, of course, painful, but I 
believe that if you consider investment primarily and do not give too 
much weight to your book cost, you will come out better in the long run. 


Mr. Garner warned against permitting accounting pro- 
cedure to have “undue influence in determining investment 
policy.” He further stated: 

I frequently discuss with commercial bankers some swap from one to 
another issue of governments which they admit would be advantageous 
from an investment standpoint, but which they decline to make because 
their particular system of accounting of premiums, profits or losses is a 
deterrent. I shall not attempt to discuss technical accounting, but I do 
say that accounting methods can and should be such as to permit free 
= of investment judgment without distorting earnings or book 
values. 


Among other speakers at the conference were George C. 
Johnson, Vice-President of the Dime Savings Bank of 
Brooklyn, N. Y.; Lawrence B. Cummings, former member 
of the Mortgage Commission of the State of New York; 
Kenneth McDougall, Public Relations Adviser of the Sav- 
ings Banks Association of Massachusetts. 


=> 


Coordination of Private Health and Welfare Agencies 
in New York City Through Formation of Greater 
New York Fund, Inc.—James G. Blaine, President 
of Latter 

At a recent gathering in New York City a program was 
announced for the financing and coordination of more than 

800 private health and welfare agencies in New York City. 

The Greater New York Fund, Inc., which has been organized 

te carry out the program, will launch a city-wide campaign 

for contributions of $10,000,000 from business firm and 
employees beginning May 2. Individual welfare and health 
agencies will continue to seek contributions from their own 
individual contributors, a method, it is stated, which has 
proved successful in Chicago and other cities. According 
to an announcement by James G. Blaine, President of the 

Marine Midland Trust Co. of New York City and President 

of the newly-formed Greater New York Fund, Inc., 75 bank 

and trust officials have joined with other business, em- 
ployee and welfare leaders of the city in sponsoring the 
program. Winthrop Rockefeller will serve as Executive 

Vice-Chairman of the campaign; John S. Burke, President 


account. 
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of B. Altman & Co., and Paul Felix Warburg, as Vice-Chair- 


men. Junius Morgan will be Treasurer. 

At the Center Theatre, in New York, on Feb. 24, details 
of the plan were outlined by Mr. Blaine, John D. Rocke- 
feller Jr., former Governor Alfred E. Smith, and former 
New York Appellate Division Justice Joseph M. Proskauer. 
Mayor Fiorello H. LaGuardia presided. The Fund, it is 
announced, is dedicated to the preservation of private wel- 
fare institutions described as “symbols of democracy,” and 
was pictured by Mr. Blaine as a permanent organization 
Which will give the city a common objective for the advance- 
ment of private social welfare and health work. In time 
it will mean doing away with any overlapping services 
and a greater correlation of health and welfare activities, 
Mr. Blaine said. From the announcement in the matter 
we quote: 

Mr. Rockefeller, introducing Mayor LaGuardia, recalled the days of the 
World War, when all faiths, creeds and races were bound together in the 
common cause of national defense and welfare. In the intervening years, 
he said, the city’s health and welfare agencies had gone their individual 
ways without an adequate solution of the financing problem. He thought 
the problem would be best solved by such an approach as is now planned. 

The essential part the private agencies play in serving the city’s needy, 
particularly when they step into the breach when governmental expendi- 
tures have been exhausted, was related to the audience by the Mayor. 
He pictured the plight of the needy if deprived of the $85,000,000 worth 
of expenditures made annually by the agencies. 

Mr. Blaine outlined the careful study made before formation of the 


Fund and ex-Governor Smith and former Judge Proskauer appealed for 
cooperation of all groups in making the Fund a successful community 
enterprise. 


Winthrop W. Aldrich, Chairman of the Board of the 
Chase National Bank of the City of New York; George 
Blumenthal; Leon Fraser, President of the First National 
Bank of the City of New York; George V. McLaughlin, 
President of the Brooklyn Trust Co., Brooklyn, and Bayard 
F.. Pope, Chairman of the Advisory Committee of the Marine 
Midland Trust Co. of N. Y., are members of the Board of 
Directors of the- Fund. Other bankers appearing on the 
Sponsoring Committee list are: 

Malcolm P. Aldrich. 

Benjamin L. Allen, President B. L. Allen & Co. 

Robert E. Allen, Vice-President Central Hanover Bank & Trust Co. 

John Stewart Baker, Chairman Bank of the Manhattan Co. 

George A. Barnewall, Vice-President Brooklyn Trust Co., Brooklyn. 

Fred Barry, President Bronx County Trust Co., Bronx. 

Joseph A. Bower, Executive Vice-President Chemical Bank & Trust Co. 

Lindsay Bradford, President the City Bank Farmers Trust Co. 

Mortimer N. Buckner, Chairman of the Board the New York Trust Co. 

Howard Burdick, Vice-President Title Guarantee & Trust Co., Brooklyn. 

John R. Burton, President the National Bank of Far Rockaway, Far 
Rockaway. 

R. J. Caffrey, Manager National City Bank, Long Island City. 

H. Donald Campbell, President the Chase National Bank of the City 
of New York. 

Lewis L. Clarke. 

S. Sloan Colt, President Bankers Trust Co. 

Samuel S. Conover, Chairman Executive Committee Marine Midland 
Trust Co. 

George W. Davidson, Chairman of the Board Central Hanover Bank & 
Trust Co. 

J. Wilson Dayton, 
Bayside. 

Chester R. Dewey, President Grace National Bank. 

Guy Emerson, Vice-President Bankers Trust Co. 

Walter E. Frew, Chairman of the Board Corn Exchange Bank Trust Co. 

Martin Gehringer, Assistant Vice-President Manufacturers Trust OCo., 
Ridgewood. 

E. Chester Gersten, 
New York. 

Oscar J. Goerke, President College Point National Bank, College Point. 

F. Abbot Goodhue, President Bank of the Manhattan Co. 

Louis C. Gosdorfer, President United National Bank of Long Island, 
Forest Hills. 

Kelley Graham, First National Bank, Jersey City. 

William S. Gray Jr., President Central Hanover Bank & Trust Co. 

George L. Harrison, President Federal Reserve Bank of New York. 

Gilbert R. Hendrickson, President Jamaica National Bank of New York, 
Jamaica. 

Theodore Hetzler, President Fifth Avenue Bank of New York. 

Frederick H. Hornby, President Continental Bank & Trust Oo. of 
New York. 

Herbert P. Howell, President Commercial National Bank & Trust Co. 

Harold W. Hoyt, President Title Guarantee & Trust Co. 

Charles C. Huitt, President Dunbar National Bank. 

William S. Irish, Vice-President Bank of the Manhattan Co., Brooklyn. 

B. Brewster Jennings, President Bowling Green Safe Deposit Co. 

William M. Kingsley, Chairman of the Board United States Trust Co. 
of New York. 

James T. Lee, Vice-President the Chase National Bank of the City of 
New York. 

Ernest S. MacDonald, Executive Vice-President Bank of the Manhattan 
Co., Jamaica. 

Jeremiah D. Maguire, President Federation Bank & Trust Co. 

George McAneny, Chairman of the Board Title Guarantee & Trust Co. 

Samuel McRoberts. 

Edwin G. Merrill, Chairman of the Board Bank of New York & Trust Co. 

Percy H. Johnston, Chairman of the Board Chemical Bank & Trust Co. 

George Merritt, Assistant Vice-President United States Trust Co. of 
New York. 

William S. Milan, Vice-President Bank of the Manhattan Co., Long 
Island City. 

William Fellowes Morgan Sr. 

James H. Perkins, Chairman of the Board the National City Bank of 
New York. 

Seward Prosser, Bankers Trust Co. 
Joseph Pulvermacher, President Sterling National Bank & Trust Co. 
Gordon S. Rentschler, President National City Bank of New York. 


President Bayside National Bank of New York, 


President Public National Bank & Trust Co. of 
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Albert L. Salt, member of the Advisory Board, Chase National Bank. 
Ernest Stauffen Jr., Chairman Trust Committee, Manufacturers Trust Co. 
Henry S. Vice-President First National Bank of the City of 
New York. 

Harral 8S. Tenney, Vice-President the Marine Midland Trust Co. 

Gilbert H. Thirkield, Vice-President Brooklyn Trust Co., Brooklyn. 

Boylston Tompkins, Vice-President Bankers Trust Co. 

John C. Traphagen, President Bank of New York & Trust Co. 

Henry C. Von Elm, Vice-Chairman Manufacturers Trust Co. 

Adolph J. Waiter, President Colonial Trust Co. 

James P. Warburg, Bank of the Manhattan Co. 

Harry E. Ward, President Irving Trust Co. 

George E. Warren, Vice-President Chase National Bank of the City of 
New York. 
William J. Wason, President Kings County Trust Co., Brooklyn. 


Sturgis, 


Samuel A. Welldon, Vice-President First National Bank of City of 
New York. 
Charles W. Weston, Vice-President Manufacturers Trust Co. 


Ellis Weston, Vice-President Bank of the Manhattan Co., Jamaica. 


a 


Richard Whitney & Co. of New York, Unable to Meet 
Obligations—Suspended For Insolvency From New 
York Stock and Curb Exchanges—Voluntary 
Petition In Bankruptcy Filed—-Mr. Whitney As- 
sumes Responsibility For Difficulties—Indicted 
on Charges Alleging Misuse of Trust Funds 

Announcement of the suspension from the New York 

Stock Exchange of Richard Whitney & Co., of 15 Broad 

Street, New York City, was made from the rostrom of the 

Exchange on March 8, after the firm had made known to the 


Exchange its inability to meet its obligations. The an- 
nouncement was made by Charles R. Gay, President of the 
‘xchange, and the following statement in the matter was 
issued March 8 by the Committee on Public Relations of the 
Exchange: 

In the course of an examination of the affairs of Richard Whitney & Co., 
the Committee on Business Conduct discovered, on March 1, 1938, evi- 
dence of conduct apparently contrary to just and equitable principles of 
trade and on Monday, March 7, 1938, at 1.30 p. m., presented to a special 
meeting of the Governing Committee charges and specifications. Hearing 
on the charges was set for March 17, 1938. This morning the firm of 
Richard Whitney & Co. advised the Exchange that it was unable to meet 
its obligations and its suspension for insolvency was announced from the 
Rostrum of the Exchange shortly after 10.00 a. m. 


On the same date (March 8) the following announcement 
was given out by the New York Curb Exchange through its 
Publie Relations Department. 

Richard Whitney & Co., having advised the Secretary that they were 
unable to meet engagements, have been suspended from regular member- 
ship in the New York Curb Exchange in accordance with Article XVI, 


Section 1 of the Constitution. 
John J. McManus was the New York Curb Exchange floor member. 


He joined the Exchange Oct. 13, 1932. 


On March 10, Mr. Whitney was indicted by the New York 
County Grand Jury on charges said to involve the alleged 
misuse of a trust fund of about $105,000 created under the 
will of his father-in-law, George R. Sheldon. Mr. Whitney 
was placed under arrest but was later released under $10,000 
bail. In the New York ‘Journal of Commerce”’ of March 11 
it was stated: 

District Attorney Thomas E. Dewey, who entered the case yesterday, 
supervised the presentation of the case to the Grand Jury. . . . 

The indictment of Mr. Whitney yesterday came after further investiga- 
tion by the State Attorney-General’s office had brought out that Mr. 
Whitney had allegedly taken securities valued at nearly $800,000 which 
had been placed with his firm by clients for safe keeping. The investigators 
also revealed that Mr. Whitney’s firm had a virtual monopoly on the stock 
of Distilled Liquors’ Corporation. 


he firm is headed by Richara whitney, who tive terms 
served as President of the Stock Exchange. Other members 
of the firm are Edwin D. Morgan, Jr., F. Kingsley Rodewald, 
Henry D. Mygatt, Daniel G. Condon and John J. McManus. 
A special partner is the Estate of John A. Hayes. Following 
the announcement of the Stock Exchange the firm and its 
co-partners filed on March 8 collective and individual 
petitions in bankruptcy in the Federal Court. The petition 
set forth that the firm, a co-partnership, was insolvent, hav- 
ing debts in excess of $1,000, which it was unable to pay; 
and that the petitioners as individuals have debts which 
they are unable to pay and that the petitioners are willing 
to surrender all their personal property for the benefit of 
creditors. It further stated: 

“The application is made upon the ground that it is necessary in the 
interest of creditors of the firm that its affairs should be placed immediately 
in the care of the court and that a receiver be appointed in order that no 
preference or improper advantage should be obtained and in order that an 
equitable liquidation can be accomplished,”’ the petition declared. 

“The determination to seek voluntary bankruptcy was not taken until 
the night of March 7, and there has been and is no opportunity to prepare 
schedules listing liabilities or a statement of various assets and their locali- 
ties, or a list of creditors. 

“Accountants have been called in and the necessary compilations are 
being made, but to await the completion of such compilation would require 
a delay in the filing of the petition, which would be impossible and im- 

Subsequently, Federal Judge Francis G. Caffey granted 
the petitioners ten days in which to file the schedules. In 
the meantime the following statement was issued by Breed, 
Abbott & Morgan, attorneys for Richard Whitney & Co. 

‘“‘When yesterday (Mar. 7) it seemed evident that this firm would not be 
able to meet its current liabilities today, accountants were called in to pre- 
pare detailed statements and in the meanwhile it was determined to protect 
the interests of all creditors by suspending business. 
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g ‘As to the charges which have been made by a committee of the Exchange, 
we ask those interested to reserve opinion until this firm has made its answer 
and had an opportunity to be heard in accordance with the constitution of 
the Exchange.” 

On March 9, Mr. Whitney through his counsel, Charles 
H. Tuttle and L. Randolph Mason, of Breed, Abbott & 
Morgan, issued the following statement: 

“I am convinced that in the interest of the public and my business asso~ 
ciates and friends, I should make the following statement: 

“In the first place, I want to say emphatically that the difficulties in 
which my firm has become involved are the result of actions as to which I 
alone have responsibility and in which none of my partners, none of my busi- 
ness associates or connections, and in fact no one but myself, has or had any 
responsibility or participation. 

‘In the second place, I fully realize that certain of my actions have been 
wrong. I am determined to meet the consequences, in the hope and ex- 
pectation that thereby I can contribute to improvement of the situation and 
can give evidence of my purpose to do whatever lies in my power to repair 
the loss which any one has suffered. 

“I am, therefore, putting myself at the disposal of the Attorney General 
of the State, who is now investigating, and shall be ready to give him a full 
statement.” 

An investigation of the affairs of the firm by the State 
Attorney General and the Securities and Exchange Com- 
mittee was begun following the firm’s suspension from the 
Exchange. In the New York ‘‘Herald Tribune” of March 10 
it was stated in part: 

At a hearing conducted (Mar. 9) by Ambrose V. McCall,f Assistant At- 
torney General in charge of the Bureau of Securities, Robert J. Rosenthal, 
cashier of the firm, testified that he had delivered customers’ securities 
valued at approximately $400,000 to Mr. Whitney and although the ac- 
counts of the customers were still carried as containing the securities, the 
firm did not have the securities. 

The particular accounts investigated included that for the New York 
Yacht Club, of which Mr. Whitney was treasurer, amounting to about 
$125,000 on the basis of the market value of the securities in the account; 
that of the estate of Eila Haggin McKee, deceased, containing 2,000 shares 
of Homestake Mining stock, valued at $58 a share or a total of $116,000, 
and that of the trustees of the Stock Exchange Gratuity Fund, which was 

closed out November 24, 1937, therefore containing no stock. — 


From the New,York “Times” of March 9, we take the 
following: 

Mr. Whitney has been called the best-known member of the New York Stock 
Exchange. Elected to membership in 1912, he has not only served as Presi- 
dent, but has headed most of the important standing committees, including 
that on Business conduct. From 1928 to 1930 he was Vice-President, and 
as such, in charge of the Exchange, because of the absence of E. H. H. Sim- 
mons, the President, during the stock market debacle of 1929. 

His effort to stem the fall in prices during that period, by a series of bids 
starting with ‘‘10,000 Steel at 205’’ has become a Wall Street legend. 

The failure of the Whitney firm has brought the first major suspension 
for insolvency since the formation of the SEC. The last previous suspension 
for this cause was that of Filer & Co., a small firm,on Sept.27,1934. . . 

Discovery that all was not well with the Whitney firm was made by the 
staff of investigators attached to the Stock Exchange’s Business Conduct 
Committee. Suspicions were aroused by examination of the firm’s books. 
At the beginning of this year the business conduct committee enlarged the 
scope of its investigation into the condition of member firms. 

Previously, it had required full questionnaire replies only from brokerage 
houses that maintained margin accounts for the public. At the outset of 
1938 it demanded similar data from all concerns, whatever the nature of 
their business. First returns under the new rule were due at the end of 
January. 

Study of these and other records aroused suspicion and on March 1 evi- 
dence indicating violation of the Exchange's constitution and rules was re- 
ported. Every effort was made to develop the case swiftly. The accounting 
staff of the committee worked night and day, continuing through Sunday. 

Monday morning (Mar. 7) at 10:30 o’clock the Business Conduct Com- 
mittee heid a special meeting, questioned its accountants, and decided to 
prefer charges. A special meeting of the Governing Committee, of which 
Mr. Whitney is a member, was called for Monday afternoon. Charges 
were preferred and a hearing was set for 3:15 o'clock on the afternoon of 
March 17. The interval of ten days is required by the Exchange’s con- 
stitution. 

Charles R. Gay, President of the Exchange, wert to Washington to 
acquaint the Securities and Exchange Commission with the action taken, 
leaving for the capital immediately after the governing committee meeting. 
Yesterday morning Dean K. Worcester of the Exchange acquainted the 
State Attorney General's office with the state of the case. . . . 

As a firm Richard Whitney & Co. was more prominently identified with 
bonds than with stocks. It was a brokers’ brokerage house, having no 
important dealings with the public. It represented banking houses and 
other large institutional investors. 


Mr. Whitney served as President of the Stock Exchange 
from May, 1930, to May, 1935. 


a 


C. J. Derrick Suspended from Membership in New York 
Curb Exchange for Failure to Meet Engagements 
The New York Curb Exchange on March 8 announced that 

Clement J. Derrick, having advised the Secretary that he is 

unable to meet engagements is suspended from regular 

membership in accordance with Article XVI, Section 1 of 
the Constitution. The Curb announcement also said: 
Members having contracts with Mr. Derrick were instructed to close the 

same, without unnecessary delay, in accordance with Chapter IV, Section 2 

of the rules of the Constitution. 

Mr. Derrick joined the New York Curb Exchange Feb. 26, 1919. He 
was an individual member and has never been connected with any firm. 
—— =< 


Greater Cooperation Between SEC, New York Stock 
Exchange and Accountant Urged by John Haskell 
—Points to Stagnant Market for New Capital as 
Reason for Coordinated Efforts 

The Securities and Exchange Commission, the New York 

Stock Exchange and the accountant should work together 

to restore investment confidence, John Haskell, Executive 
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Secretary of the Exchange’s Committee on Stock List, told 
the Accountants Club of America in an address in New York 
City on March 1. He said that the Exchange is seeking to 
simplify its procedure in every way, particularly in the field 
of listing new securities to prepare the way for the flow of new 
capital into business. ‘‘We have,’’ Mr. Haskell said, “‘done 
much already and we will do more to review our requirements, 
to avoid a mass of voluminous non-essential detail, and to 
slash all kinds of red tape. In this way, the Committee on 
Stock List in its sphere can be truly liberal and progressive 
and thus avoid the danger that all of us interested in higher 
standards must fear—that an excess of uncordinated reform 
will react as a boomerang to the defeat of its very purpose.”’ 

In discussing current stagnation in the market for new 
capital, Mr. Haskell said: 

Today we are faced with a problem of greater significance. The ace 
countant, the SEC and the Exchange can not arrest this depression. We 
can not restore the confidence of our people in the future. But we all can 
bring our influence to bear on one very sick spot. That one of many sore 
spots in the present picture is the stagnation of the capital markets, and 
particularly the market for new capital. 

According to the ‘‘Commercial & Financial Chronicle,’’ public offerings 
of all corporate securities for new capital during the months of November, 
December and January shrank to the infinitesimal average of less than 
$40,000,000 a month from an average of about $100,000,000 a month in 1936 
and 1937. Asa matter of historical interest, the ‘‘Chronicle’’ figures show 
that offerings of this nature in 1929 averaged over $700,000,000 a month. 
Our Stock Exchange figures show that funds raised by listed companies as a 
result of issuing rights amounted to over $200,000,000 per month in 1929, 
over $50,000,000 per month during the first 10 months of 1937, but averaged 
only $2,000,000 per month during last November, December, and January. 

Consider what those figures mean to our country’s corporations and busi- 
ness. Without new capital, and with the surtax on undistributed profits 
still effective, how can business maintain its scientific technical progress 
and sustain employment, much less expand its activities to result in higher 
standards of living? 


<i 
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Nominating Committee of New York Stock Exchange 
Asks for Suggestions for New Board of Governors 


The Nominating Committee of the New York Stock Ex- 
change on March 4 informed members of the Exchange that 
meetings to receive suggestions on proposed Governors will 
be held March 14, 17 and 21. This announcement was 
made in anticipation of passage of the new Constitution, on 
which the vote will not be counted for a week. The an- 
nouncement read as follows: 

You are cordially invited to attend meetings which the Nominating Com- 
mittee will hold on, Monday March 14, 1938, Thursday, March 17, 1938, 
and Monday, March 21, 1938 at 3:15 p. m. in the Governing Committee 
Room on the Executive Floor of the Stock Exchange Building. 

The purpose of these meetings is to receive suggestions for nominees for 
the following offices and positions, as prescribed by the amendment to the 
Constitution, which has been submitted to the Exchange: 

Chairman of the Board of Governors, for the term of one year; 

Fifteen Governors, who shall be members of the Exchange, five for the 
term of one year each, five for the term of two years each and five for the 
term of three years each; i 

Six Governors, who shall be non-members of the Exchange residing in the 
Metropolitan area of the City of New York and who shall be general or 
limited partners in firms registered on the Exchange engaged in a business 
involving direct contact with the public, two for the term of one year each, 
two for the term of two years each and two for the term of three years each; 

Six Governors, who shall be members or non-members of the Exchange 
residing outside of said Metropolitan area and who shall be general or limited 
partners in firms registered on the Exchange having their principal places of 
business outside of said Metropolitan area and engaged in a business involv- 
ing direct contact with the public, two for the term of one year each, two 
for the term of two years each and two for the term of three years each; 

Trustee of the Gratuity Fund, for the term of five years. 

The Nominating Committee will welcome suggestions, whether made by 
letter or at the open meetings, and urges all members and their partners to 
make their views known and to suggest nominees to the Committee. 

Appointments for special hearings between now and March 28, 1938, 
for those unable to attend the open meetings, may be made by letter. 

Suggestions made in writing will be held in confidence and all correspond- 
ence destroyed. 


- — 
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‘“‘Year Book’’ of New York Stock Exchange for 1937— 
Employees of Member Firms Totaled 47,300 Com- 
pared with Estimate of 51,740 Year Ago 

The New York Stock Exchange Year Book for 1937, which 
contains a chronology of important dates in the history of 
the Exchange, was made public on March 3 by the Com- 
mittee on Public Relations of the Exchange. Membership 
statistics and data relating to the amounts and values of 
securities listed on the Exchange are included in the in- 
formation presented in the Year Book, which also sum- 
marizes the pertinent statistical data regularly published by 
the Exchange and presents comparisons with similar data 
for previous years. 

Employees of member firms of the New York Stock Ex- 
change on Jan. 1, 1938, totaled 47,300, compared with an 
estimate for Jan. 1, 1937, of 51,740, according to the figures 
contained in the new issue of the Year Book. This is the 
first time that a total of Exchange firm employees has 
been compiled, says the announcement of the Exchange, 
which adds that the figures were obtained in a census re- 
cently completed. The total for 1938, the Year Book points 
out, is based upon reports from all member firms in exist- 
ence as of the first of the year, while the 1937 estimate 
of 51,740 is based upon reports from only 623 of the 647 
firms registered a year ago, 24 firms having dissolved dur- 
ing the year. 

From the announcement issued by the Exchange regard- 
ing its Year Book we also quote: 
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The number of Stock Exchange firms on Jan. 1, 1938, totaled 652, 
compared with 647 a year before. Partners of members totaled 3,704, an 
increase of one during the year. Branch offices of member firms on the 
first of the year totaled 1,185, located in 385 cities in 45 States and in 
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eight foreign countries, compared with 1,182 on Jan. 1, 1937. Non- 
member correspondents increased from 4,148 to 4,238 over the same 
period. 


Reflecting the reduced volume of trading, stock transfer tax collections 
of the Federal Government and of New York State totaled $57,434,243 
during 1937, compared with $66,359,326 during 1936. . . . 

Total market value of all listed securities, as shown in the extensive 
tabulations contained in the Year Book, declined in value $23,280,232,424 
during the year, the market value of listed stocks dropping from $59,878,- 
127,946 on Jan. 1, 1937, to $38,869,140,625 on Jan. 1, 1938, a new low 
level since July 1, 1935. The value of listed bonds declined from $45,- 
053,593,776 to $42,782,348,673 over the same period. 

Member borrowings on collateral declined during the year from $1,051,- 
425,161 to $659,219,305. 

The Year Book includes, for the first time, daily totals of round lot 
volume and odd lot purchases and gales, which correspond to the figures 
published periodically by the Securities and Exchange Commission. Total 
volume of trading during the year, including odd lot purchases and sales 
and stopped stock and other transactions not reported on the ticker, was 
581,101,112 shares of stock and $2,966,609,145 par value of bonds. 

The record reported volume of stock sales on a full day during 1937 
was 7,288,080 shares on Oct. 19; the emallest volume for a full day 
was on June 21, when 423,760 shares were reported. The largest Saturday 
during the year was March 6, when 1,767,100 shares were reported; the 
smallest Saturday, June 19, when the reported volume totaled only 
220,950 shares. 

Applications to list securities on the Exchange approved during the 
year by the Governing Committee or by the Committee on Stock List 
included 47 applications for 48 stock and 11 bond issues from companies 
not previously represented on the Exchange’s list. These companies and 
the issues listed are tabulated. 

The total of all listing applications approved during 1937 was 280, 
representing 279 stock and 85 bond issues. 

A breakdown of the 1,375 members of the Exchange, classified accord- 
ing to principal activity, shows that members of commission and invest- 
ment banking firms constitute the largest numerical group of members, 550. 
Specialists numbered 360; odd lot dealers and brokers, 123; bond 
brokers, 67. 

A table in the Year Book of the 25 members who have held their 
memberships for the longest period of time is headed by Henry G. S. Noble, 
who was elected to membership April 20, 1882, and who was President of 
the Exchange from 1914 to 1919. He is one of five members who have 
held their seats for more than 50 years. The Year Book shows that 80 
members have held their seats for more than 46 years, 235 for more 
than 20 years, while 618 members have owned their memberships for more 
than 10 years. 
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Death of George Foster Peabody, Former Partner in 
Spencer Trask & Co.—Was Member of Board of 
Trustees of Warm Springs Foundation 


George Foster Peabody, retired banker, and well known 
for his activities in philanthropic works, died at his winter 
home at Warm Springs, Ga., on March 4. Mr. Peabody, 
who, at his death was 85 years of age, had formerly been as- 
sociated as a partner, with the banking house of Spencer 
Trask & Co. of New York City; he retired from that connec- 
tion in May, 1906, devoting himself thereafter mainly to his 

hilanthropic, educational, 1eligious and other interests. Mr. 

eabody was named by President Wilson as First Deputy 
Chairman of the Federal Reserve Bank of New York, and in 
1934 President Roosevelt named him to the Federal Com- 
mission to recommend means of reviving the commerce of the 
Virgin Islands. Mr. Peabody was born in Columbus, Ga., 
on July 27, 1852. From a sketch of his career in the New 
York “Herald Tribune” of March 5 we take the following: 


The monuments to his foresight, generosity and devotion to efforts on be- 
half of others dot the land, from the Spa at Saratoga Springs, through 
various colleges to little Negro schoolhouse and big Negro universities in his 
native South. 

Though he made his home in New York State from his 13th year onward, 
he remained to the end not only an active member of the Democratic party 
but, in outlook, a Southern Democrat. . . Asa youngster in Brook- 
lyn he began to interest himself in politics. In 1896 he became Chairman of 
the Gold Democrats who refused to go along with William Jennings Bryan 
on his 16 to 1 free silver program. In 1904 he was Treasurer of the Demo- 
cratic National Committee. He had spotted the talents of Grover Cleve- 
land, Mayor of Buffalo, and had advocated his election as Governor. He 
was to be both friend and adviser to Governors Charles Evans Hughes, 
Alfred E. Smith, Franklin D. Roosevelt and Herbert H. Lehman, and to 
receive appointments from Presidents Woodrow Wilson and Franklin D. 
Roosevelt, but he never sought public office. . . . 

He was also a trustee of the Warm Springs Foundation, to whose waters 
he was among the first to bring the attention of President Roosevelt. For 
the first ten years of its existence he was the Treasurer of the General Educa- 
tion Board established by John D. Rockefeller. The dedication of New 
York State’s $10,000,000 spa at Saratoga Springs in 1936 culminated a 
quarter-century of effort on Mr. Peabody’s part to save the place from com- 
mercial exploitation. In 1910 Governor Hughes had appointed him Chair- 
man of the State Reservation Commission. 

Though he kept an office in Broad Street, Mr. Peabody passed most of 
his time in his later years in Saratoga Springs, site of his estate, and a winter 
home in Georgia. From time to time he wrote letters to metropolitan news- 
papers, sometimes advocating government ownership of the railroads or 
defending the aims of the Roosevelt administration. . . . 

He had been activély interested in railroad finance and had entered the 
directorates of the Mexican National Railways, the St. Louis, Alton and 
Terre Haute and other transportation lines. He became a director of the 
Edison Electric Illuminating Company of NewgYork in the gas-lit days of 
the latter eighties. Later he became a director of the General Electric Com- 
pany, the American Beet Sugar Refining Company and other large corpora- 
tions, but he put all of those interests aside when he retired from banking. 

When he was 69 years old he married Mrs. Katrina Nichols Trask, widow 
of his lifelong friend and business associate, Spencer Trask. Mr. Trask was 
killed in a railroad accident in 1909. After that Mr. Peabody had managed 
the estate for the widow. Hejmarried Mrs. Trask on February 5, 1921. 
An invalid, suffering with heart trouble, she died less than a year later— 
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on January 8, 1922. In her memory Mr. Peabody gave his home on Circular 
Street, Saratoga Springs, to the women of that city for welfare and club 
work. It is known as “Katrina Trask House.” 

Part of the Trask estate at Saratoga Springs, called Yaddo, was opened 
by Mr. Peabody, following his wife’s death, for the use of creative artists, 
who were received there as his guests and permitted to work out their prob- 
lems free of economic pressure. His own former home in Saratoga Springs 
he gave to the state as a memorial to his wife. 


- 
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More Than 170 Dead and Missing in Southern California 
Flood—Property Damage Estimated at $65,000,000— 
10,000 are Homeless—25,000 WPA Workers Begin 
Rehabilitation of Stricken Area 


Five days of rainstorm and flood early this month caused 
losses estimated at $65,000,000 in Southern California, made 
10,000 persons homeless, and more than 170 persons were 
reported dead or missing. Approximately 25,000 Works 
Progress Administration workers late this week were engaged 
in rehabilitating storm-torn areas. Anaheim, in Orange 
County, suffered most from the ravages of flood waters, 
with 1,100 homes damaged or destroyed. Authorities said 
2,500 persons were homeless in Orange County alone. As- 
sociated Press advices of March 6 from Los Angeles, sum- 
marizing the flood toll, said: 


In Fullerton typhoid inoculation was resorted to today by health offi- 
cials, who said that although no cases had been reported, sanitation con- 
ditions were bad. Here and in Anaheim there were hundreds of dead 
animals, caught in the flood waters and drowned in barns and sheds. 

In Los Angeles County 34 victims have been identified, 12 are unidenti- 
fied, and 26 missing Orange County has 19 identified, four unidentified, 
17 missing. In San Bernardino County seven are identified, eight uni- 
dentified and 14 missing. Ventura counted three identified and one missing. 

Telephone and telegraph communication has been restored through- 
out the area affected by the storm—from Santa Barbara to San Diego 
eastward to the San Jacinto Mountains—and highway and rail traffic 
is moving again, although subject to detours. 

A bright sun helped dry out the storm area today after a night that 
threatened to bring more rain to San Bernardino County, which was 
cut off from outside communication for several days. Light rains fell 
during the night in several sections, but it was not sufficient to cause new 
damage. 

Earl Lee Kelley, State Director of Public Works, said $1,000,000 would 
be released to begin restoration of bridges and highways. Flood dam- 
age to them was estimated to be about $4,000,000. The Red Cross an- 
nounced a $300,000 relief fund drive. 

Los Angeles municipal damage was estimated by officials at $9,413,147. 
This includes water mains, sewers, street and bridges. Damage to parks 
was placed at $1,360,546, and to the municipal power system, $2,000,000. 
Los Angeles County damage was estimated at $8,000,000. 

Other damage estimates: San Bernardino County and city, $15,000,000; 
Victorville, $1,000,000; Riverside, $500,000; Pasadena, $715,000; Glendale, 
$100,000 Santa Monica, $50,000; Glendora, $39,000; Ventura, $1,500,000; 
Anaheim, $225,000; Orange County, including Santa Ana, $3,500,000. 

Damage to private property in Los Angeles was estimated at $353,000, 
1,750 homes being affected. The loss in this county to agriculture and to 
citrus and avocado orchards was placed at $260,000. 

Railroad service in and out of Los Angeles has been resumed on a cur- 
tailed basis, but officials said it would be at least a month before a normal 
flow of traffic would be possible. Repair to railroad tracks and bridges will 
will cost somewhere between $3,000,000 and $10,000,000. 

The Union Pacific, Santa Fe and Southern Pacific were taking their 
eastbound passengers by bus as far as Cedar City, Utah; Barstow, Calif., 
and Indio, respectively, to make connections with trains. 

Freight service from Los Angeles to San Bernardino is to be resumed 
tomorrow for the first time since the flood. 

<— 


Death of Edward K. Mills—Director of Federal Reserve 
Bank of New York 

Edward K. Mills, class A director of the Federal Reserve 
Bank of New York died at Morristown, N. J., on March 10. 
Mr. Mills, who was also President of the Morristown Trust 
Co., was first elected a class A director of the New York 
Reserve Bank, to serve the three-year term beginning Jan. 1, 
1933; he was reelected to serve for the three years, from 
Jan. 1, 1936 and his term would therefore have expired the 
end of the current year. 
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Death of James H. Post, Chairman of National Sugar 
Refining Co.—Director of National City Bank of 
New York and Various Companies 

James Howell Post, well known philanthropist, business 
and civic leader of Brooklyn, N. Y., died at_his home there 
on March 5, in bis 79th year. Mr. Post was Chairman of the 
Board of Directors of the National Sugar Refining Co. of 
New Jersey and has been connected with the sugar industry 
since he was 14 years of age, it was noted in the Brooklyn 
“Daily Eagle,’ from which we quote the following: 

A director in more than a score of sugar concerns, banks, insurance 
companies, business concerns and transit companies. Mr. Post nevertheless 
was deeply concerned in all moves for civic betterment and shared his large 
fortune with schools, welfare and other organizations. One of the oldest 
directors in the National City Bank, Mr. Post was also a director of the 
City Bank Farmers Trust Co. 

His many business interests included directorships in the following 
companies: The Alliance Realty Co., United States Casualty Co., Under- 
wood Elliott Fisher Co., Terminal Warehouse Co., Consolidated Edison 
Co., Brooklyn-Manhattan Transit Corp., New York, Rapid Transit Corp., 
American and Foreign Marine Insurance Corp., Manhattan Fire and 
Marine Insurance Co., New Amsterdam Casualty Co. and South Eleventh 
Street Warehouse Corp. He also was a trustee of the Brooklyn Institute 
of Arts and Sciences, and the Welfare Council of New York City and a 
Director of the Brooklyn Academy of Music. 

He was 14 when he started his business career as an office boy in the old 
firm of B. H. Howell, Son & Co., of Manhattan. The firm was one of the 
largest dealers in molasses sugars in the country and also represented several 
small molasses companies, including the Mollenhauer sugar house, the 
Brooklyn Sugar House on Bridge Street and several others. 
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Mr. Post became a partner in the Howell firm in 1888. When the Mollen- 
hauer Sugar Refinery, the New York Sugar Refinery and the National 
Sugar Refinery decided to combine in 1900, he was chosen as the President 
of the new organization, the National Sugar Refining Co. of New Jersey. 

For 34 years Mr. Post remained President of the National Sugar Refining 
Co. of New Jersey, relinquishing that office in January, 1935, to become the 
Chairman of the Board of Directors of the company. Mr. Post was born 
in New Rochelle, N. Y., on Oct. 13, 1859. 

In addition to the companies indicated above, Mr. Post 
was connected with the following: 

National Sugar Refining Co. of New Jersey, Chairman of the Board; 
Cuban American Sugar Co. and its subsidiary companies, Chairman of the 
Board; Colonial Sugars Co., Director; Central Aguiree Associates, Trustee; 
Fajardo Sugar Co., Director; Guantanamo Sugar Co., President; New 
Niquero Sugar Co., President; Holly Sugar Corp., Director. 

James H. Perkins, Chairman of the Board of Directors 
of the National City Bank of New York and the City Bank 
Farmers Trust Co., in paying tribute to the memory of 
Mr. Post said: 

Mr. Post’s death has brought deep sorrow to all his associates in the 
National City Bank of New York. He has been associated with the bank 
as a director since 1898. He has also been a director of the City Bank 
Farmers Trust Co. since 1929. His friends both in the business world and 
those made through his extensive charitable activities are very numerous 
and all who knew him held him in the greatest respect. 

He was undoubtedly one of the best-known citizens of Brooklyn and 
New York. His name has been connected with almost every worthwhile 
charitable enterprise in Brooklyn for many years, and with many of the 
great business enterprises of the city. 


-— 
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Former President Hoover Re-visits Europe—Is Honored 
in Belgium—Calls on Chancellor Hitler in Berlin 
Former President Herbert Hoover, who is visiting Europe 

for an extensive tour to note changes since he resided abroad 

during the post-war relief year, was received on March 8 in 

Berlin by Chancellor Adolph Hitler. On Feb. 24 Mr. 

Hoover was named an honorary citizen of the city of Lille, 

France, and received an honorary doctorate at the local uni- 

versity. Mr. Hoover spent most of Feb. 28 at Geneva, 

where he visited his old friend, Ignace Jan Paderewski. On 

March 3 he visited Vienna and received from the Vienna 

Technical University the honorary degree of Doctor of 

Technical Sciences. 

Some newspaper reports, describing the conference be- 
tween Mr. Hoover and Chancellor Hitler in Berlin, said that 
Mr. Hoover told the Reich’s Fuehrer that National So- 
cialism is built on principles of government that would be 
wholly impossible for the American people to tolerate in their 
own country. Some accounts of this conversation were 
later denied by persons close to Mr. Hoover. 

A Berlin dispatch of March 8 to the New York ‘Times’”’ 
described the conference as follows: 

The former President refused to be quoted, assérting that it would 
be contrary to the rules of international courtesy for him to say anything 
about the conversation. 

Evidently reliable reports were obtained, however, at a luncheon that 
Hugh R. Wilson, the United States Ambassador, gave for Mr. Hoover, 
which was attended by several persons who had been present during the 
conversation or who are attached to the Chancellery or to Mr. Hoover's 
entourage. .. . 

The major part of the conversation between Mr. Hoover and the Fuehrer 
was devoted to economics.. Mr. Hoover asked for information regarding 
the functioning of the National Socialist economic system and Hitler, it is 
understood, painted a rosy picture of the Third Reich’s future, though not 
minimizing present difficulties. 

_a-on Constantin von Neurath, head of the Privy Foreign Council 
and former Foreign Minister; Dr. Otto Meissner, Presidential Secretary 
of State; Dr. Hjalmar Schacht, President of the Reichsbank; Count Lutz 
Schwerin von Krosigk, Finance Minister; Hans von Tschammer und Osten, 
Reich Sport Leader, and the British, French and Polish Ambassadors at- 
tended Mr. Wilson’s luncheon. Various other high German officials and 
the chiefs of the American Embassy staff were present. 


President Hoover who visited Belgium as guest of the 
government for a series of functions honoring him for his 
services as head of the wartime Belgian relief administration. 
had an audience with King Leopold of Belgium on Feb. 18; 
on that date Brussels advices to the ‘‘Times” said in part: 

Before visiting the King Mr. Hoover made a short tour of the city and 
visited a hospitai for children in Brussels. Later he attended a luncheon 
in er Foreign Minister Paul Spaak and other prominent Belgians 
atten . 

In the afternoon at the United States Embassy Mr. Hoover received 
members of the American colony in Brussels. He received a written address 
from Belgian authorities declaring that Belgium wished to repeat her feelings 
of gratitude to him for his services in helping to feed the population during 
the World War. 


On Feb. 19 Mr. Hoover dedicated a memorial tablet placed 
on the wall of the room where the American Committee for 
Belgian Relief held its meetings during the World War. 


» 
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Chamber of Commerce of State of New York Elects 
29 to Membership 

The Chamber of Commerce of the State of New York 
on March 3 elected 29 new members, among whom were 
leading executives of some of the Nation’s largest industrial 
concerns. Those elected included Sydney G. MeAllister, 
President of International Harvester Co.; Lewis R. Close, 
President of Lehigh Valley Coal Corp.; Harold Jacobi, 
President of Schenley Distillers Corp.; Alden C. Noble, 
Chairman of the Board of Merchants Fire Assurance Corp. 
of New York, and Conde Nast, President of the Conde Nast 
Publications, Inc. 
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Others elected were: 

George Armsby, Vice-President, California Packing Co. 

Thomas A. Bradley, President, Acme Fast Freight, Inc. 

John R. Burton, President, National Bank of Far Rockaway. 
William Robert Conklin, of W. E. Burnet & Co. 

George H. Coppers, of National Biscuit Co 

J. Cheever Cowdin, Chairman of the Board, Universal Pictures Co., Inc 
William Adams Delano, of Delano & Aldrich. 

William Hale Harkness, Director of Time, Inc. 

Earle G. Hines, President, General Theatres Equipment Corp. 
Robert G. Hutchins, Directors, Allis Chalmers Manufacturing Co. 
E. Townsend Irvin, of Shearson, Hammill & Co. 

David T. Layman Jr., Financial Manager, Henry Phipps Estates 
George Grant Mason, Director, Erie RR. 

David B. Mulligan, President, the Biltmore Hotel. 

Philip G. Mumford, President, American Machine & Metals, Inc. 
Frank C. Overton, President, Castle & Overton, Inc. 

Frederick S. Pendleton, of Pendelton & Pendelton. 

Harry T. Peters, Chairman of the Board, Patterson & Browns, Inc. 
George H. Reaney, President, United States Guarantee Co. 

Max Schott, President, Climax _*°’ »denum Co. 

Alexander R. Sharton, Publisher of the “Journal of Commerce.” 
Harold E. Talbott Jr., Vice-Presid“j3t, Chrysler Corp. 

Anton L. Trunk, President, Water }ne Corp. 

Carll Tucker, Director, Fiduciary “ rust Co. 


<>. 
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Howard Butcher Jr. Re-elé-ted President of Phila- 
elphia Stock Exchange 

At the annual meeting of the Philadelphia Stock Exchange 
Howard Butcher Jr. was re-elec . President of the Exchange 
to serve for one year. The following were re-elected to the 
Governing Committee to serve for three years: Herbert L. 
Clark, Harry C. Dackerman, Frank C. Matthews, Harrison 
G. Seeler, George E. Snyder Jr., B. F. Townsend Jr.. J. 
Maurice Wynn. 

ectiniaibiaiittial aici 
New Edition of Directory of Mutual Savings Banks 
Available 

A new directory recently published by the National Asso- 
ciation of Mutual Savings Banks contains details concefning 
savings in the 17 States where mutual institutions operate. 
The directory shows the names of all officers of mutual 
savings institutions, the correct address of such institutions, 
their assets, surplus, deposits and depositors; the method 
of figuring interest in each case also is indicated. Copies 
are available to interested parties and may be purchased 
from the headquarters office of the Association, 60, East 
42d St., New York. N, Y. 
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G.jArthur Callahan Reappointed President of New 
York Curb Exchange Securities Clearing Corpora- 
tion for Coming Year—Other Officers Named 


Following the annual meeting of the stockholders, the 
board of directors of the New York Curb Exchange Securities 
Clearing Corp. March 3 reappointed the officers for the 
ensuing year. G. Arthur Callahan, who was reappointed 
President of the organization, is serving his fourth consecu- 
tive term. The other officers are: David U. Page, Vice- 
President; James A. Corcoran, Second Vice-President; 
Harold H. Hart, Secretary and Treasurer; Arthur F. Bon- 
ham, Assistant Treasurer, and C. E. Sheridan, Assistant 
Secretary. 

At the annual stockholders’ meeting James A. Corcoran, 
David U. Page and Howard C. Sykes were reelected direc- 
tors for three-year terms. Mr. Callahan became a member 
of the Curb Exchange on May 25, 1921. He has been a 
member of the Board of Governors since 1932. He is Chair- 
man of the Committee on Business Conduct and is a member 
of the Committee of Arrangements, Finance Committee 
and General Committee. In addition to the three who were 
reelected, the board of directors includes Fred C. Moffatt, 
President of the New York Curb Exchange; G. Arthur Cal- 
lahan, Harold H. Hart, W. Reitze, Arthur F. Bonham and 
George Russhon. Messrs. Callahan, Coreoran, Hart, Page 
and Sykes were reappointed members of the executive com- 
mittee for the coming year. 
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J. R. Kirk Appointed Deputy Commissioner of Income 
Tax Unit of Bureau of Internal Revenue 

Commissioner of Internal Revenue Guy T. Helvering, with 
the approval of Secretary Morgenthau, on March 1 an- 
nounced the appointment of John R. Kirk to be Deputy 
Commissioner in charge of the Income Tax Unit of the 
Bureau of Internal Revenue. Mr. Kirk, who has been 
promoted from the post of Internal Revenue Agent in Charge 
for the Cleveland division, sueceeds Charles T. Russell, who 
has resigned. 

Mr. Helvering also announced the appointment as Deputy. 
Commissioner and Acting Commissioner in the absence of 
the Commissioner of Milton E. Carter, who has been As- 
sistant to the Commissioner. Previously, Mr. Russell had 
served as Acting Commissioner when necessary. To succeed 

Kirk at Cleveland, the Commissioner has named 
Raymond C. Cake, who for a number of years has been 
Assistant Internal Revenue Agent in Charge there. 

<< 
Ernest Angell Resigns as Regional Administrator of 
New York Regional Office of SEC 

The Securities and Exchange Commission has accepted the 
resignation of Ernest Angell as Regional Administrator for 
the New York Regional Office of the Commission, it was 
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announced on March 8. Mr. Angell will return to the 
private practice of law in New York City. At the request of 
the Commission he will remain at his present post for a short 
time until current matters now in his care have been disposed 
of. The announcement of the SEC continued: 

Before coming to the Commission, Mr. Angell was a member of the law 
firm of Hardin, Hess & Eder, New York City, where he was engaged in a 
general law practice. He is a Director of the New York County Lawyers 
Association, and a member of the Association of the Bar of the City of 
New York, the American Bar Association and the New York State Bar 
Association. He is also a Trustee of the Harvard Law School Associa- 
tion of New York. 

He is a graduate of Harvard College and of the Harvard University Law 
School Class of 1913. Originally a native of Cleveland, he practiced law 
there from 1913 to 1917, when he went overseas with the American Forces 
in the World War. He served as a Captain of the Infantry fo- two years 


in France 
A 
President Roosevelt Nominates Ernest G. Draper as 
Member of Board of Governors of Federal Reserve 
System * wie 
Yesterday (March 11), Pre-ident Roosevelt sent to the 
Senate the nomination of Frnest G. Draper, Assistant 
Secretary of Commerce, to be » member of Board of Gover- 
nors of the Federal Reserve System. If confirmed, Mr. 
Draper will succeed Joseph .. Broderick resigned. Mr. 
Draper has been Assistant Secretary of Commerce since 
1935. 
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Senate Confirms Nomination of Robert H. Jackson as 
Solicitor General—Also Approves A. A. Berle as 
Assistant Secretary of State 

The nomination of Robert H. Jackson as Solicitor General 
of the United States was confirtned by the Senate on March 4 
by a vote of 62 to4. Mr. Jac! sgn succeeds Stanley F. Reed, 
who resigned to become an As.ociate Justice of the United 
States Supreme Court. Previously, on Feb. 15, a sub- 
committee of the Senate Judiciary Committee approved the 
nomination of Mr. Jackson after several days questioning, 
as was noted in our issue of Feb. 19, page 1173; this action 
was later followed by a 10 to 2 indorsement by the full 
Senate Judiciary Committee on Feb. 28. President Roose- 
velt nominated Mr. Jackson on Jan. 27, as was noted in our 
Jan. 29 issue, page 692. The Senate on March 4 also con- 
firmed the nomination of Adolph A. Berle as an Assistant 
Secretary of State, succeeding Hugh R. Wilson, newly ap- 

inted Ambassador to Germany. The nomination of Mr. 
erle was sent to the Senate on Feb. 9 by President Roose- 
velt; reference thereto was made in these columns of Feb. 

12, page 1015. 

——— 

President Roosevelt Appoints Henry L. Stimson and 
Michael F. Doyle as Members of Hague Court of 
Arbitrations 

President Roosevelt on Feb. 16 appointed former Secretary 
of State Henry L. Stimson and Michael F. Doyle, of Phila- 
delphia, as members of the permanent Court of Arbitration 
at the Hague. Mr. Stimson succeeds John Bassett Moore, 
whose term has expired and Mr. Doyle takes the post 
formerly held by the late Newton D. Baker. The following 
regarding the appointments is from Washington, Associated 

Press advices of Feb. 17: 

The Hague conventions of 1899 and 1907 provided the adhering nations 
should appoint not more than four nationals to constitute a panel of judges 
from which arbitrators are selected for any dispute referred to the court. 

Other Americans members of the court are Judge Manley O Hudson, 
also a judge of the Permanent Court of International Justice at The Hague, 
and Green H. Hackworth, State Departmct legal adv ‘ser. 





ae 


Commodity Club of New York to Present Lecture on 
Cocoa at Next Meeting on March 17 


Continuing its series of talks and illustrated lectures on 
all commodities, the Commodity Club of New York on 
March 17 will present the story of ‘‘Cocoa.” This meeting 
will be held at 3.30 p. m. in the Great Hall of the Chamber 
of Commerce, 65 Liberty St., New York City. E. A. Canal- 
izo, a former President of the Exchange and now a member 
of the Publicity Committee, will deliver a talk on the funec- 
tions and activities of the New York Cocoa Exchange. As 
part of the program the Hershey Chocolate Co. is contribu- 
ting the use of its educational talking motion picture entitled, 
“The Gift of Montezuma.” 


<> 
a a 





Plans for National Foreign Trade Week, to Be Held 
May 22-28, Discussed with President Roosevelt 


Plans for National Foreign Trade Week, to be held May 
22-28, were discussed with President Roosevelt on March 1 
by a group representing national and international organiza- 
tions sponsoring this event. The delegation consisted of: 
James 8. Carson of the American and Foreign Power Co., 
representing the United States Chamber of Commerce; E. P. 
Thomas, President of the National Foreign Trade Council; 
F. W. Nichol of the International Business Machines Corp., 
representing the International Chamber of Commerce; 
Edgar W. Smith of the General Motors Corp., representing 
the Economic Policy Committee; and George F. Bauer, 
Chairman of the Foreign Trade Week Committee of Greater 
New York. In acting as spokesman for the group Mr. 
Carson said: 

Foreign Trade Week is not a new idea. The first celebrations were held 
on the Pacific Coast 10 years ago and have grown in importance each year 
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since. The dominating theme of the meetings is to make more people 
think about foreign trade and its relationship to domestic prosperity. We 
believe that the celebration this year will be particularly timely due to the 
increasing world recognition of the President's *‘good neighbor’ policy and 
to the negotiations for reciprocal trade agreements with Great Britain, 
Canada _and others now under way. a 
This year the proceedings will be broadeast both nationally 
and internationally and will reach 1,700 important groups in 
1,000 communities in the United States and meetings in 
more than 50 countries abroad. President Roosevelt has 
followed for several years the development of National 
Foreign Trade Week and assured visitors of interest in the 
program plan for this year. 
Oe 
Regional Conferences of American Bankers Association 
to Be Held in Indianapolis March 17-18 and 
Oklahoma City March 24-25 
The American Bankers Association announces that the 
regional banking conference held at Des Moines, lowa, 
Feb. 11, will be supplemented by further conferences the 
present month. Orval W. Adams, President of the Associa- 
tion, states that at Indianapolis a conference will be held 
at Claypool Hotel, March 17-18, while an Oklahoma City 
conference is scheduled for March 24-25. The conferences 
and the depositors’ meetings are in line with recommenda- 
tions made by Mr. Adams at the Boston convention of the 
association last October, when he stressed the educational 
value of the regional meetings and urged that their educa- 
tional influence be extended to the public. Mr. Adams’s 


announcement continued : 
F. W. Van Antwerp, President of the Indiana Bankers Association and 





President of the First Bank & Trust Co., South Bend, Ind., is General 
Chairman of the committee in charge of arrangements for the Indianapolis 
conference. 


Ned Holman, President of the Liberty National Bank and President of 
the Oklahoma Clearing House, is General Chairman for the Oklahoma City 
conference. 

Merle Thorpe, editor of “‘Nation’s Business,’’ will address the depositors’ 
meeting at Indianapolis, and Dr. Adam S. Bennion of Salt Lake City will 
address the one at Oklahoma City. Dr. Bennion addressed 1,200 people 
at the depositors’ meeting in Des Moines, Feb. 11. 

The regional banking conferences are being held in cooper- 
ation with the various State bankers associations. The 
theme of the conferences at Indianapolis and Oklahoma 
City, like the theme of the one at Des Moines, will be 
“Broadening the Bank’s Services.” 

In keeping with that theme, programs have been built 
around subjects of ‘practical local interest, with special 
emphasis on those services by means of which the usefulness 
of banks is being broadened. For the most part, the speak- 
ers are to be bankers from the sections in which the con- 
ferences are to be held. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The statement of The Chase National Bank of New York 
City for March 7, was made public on March 11, in response 
to a call by the Comptroller of the Currency. The deposits 
of the bank on that date are reported as $2,115,262,000 
compared with $2,069,990,000 on December 31, 1937. 
Total resources are shown as $2,423,645,000 compared with 
$2,375,379,000 on December 31, 1937; cash in the bank’s 
vaults and on deposit with the Federal Reserve Bank and 
other banks, $723,594,000 compared with $708,040,000; 
investments in United States Government securities, 
$590,479,000 against $603,362,000; loans and discounts, 
$733,095,000 compared with $728,522,000. On March 7, 
the capital of the bank was $100,270,000 and the surplus 
$100,270,000, both amounts unchanged. The undivided 
profits on March 7 (after payment on February 1, 1938, ofja 
semi-annual dividend amounting to $5,180,000), were 
$28,121,000 contrasting with $31,121,000 on December 31, 


1937. 
——¢———— 

The statement of condition of Sterling National Bank¥& 
Trust Company as of March 7, issued in response to the 
Comptroller’s call, shows total resources of $30,007,254 as 
compared with $30,971,286 on December 31, 1937 and 
$31,058,001 on March 31, a year ago. Deposits show little 
change over the period, ranging from $26,394,446 at the 
end of March, 1937, to $27,136,292 at the year-end to 
$26,226,067 on March 7 of this year. Combined capital and 
surplus remain at $3,000,000, with undivided profits up to 
$152,478 from $141,132 on December 31 and $53,547 a 
year ago. Reserves are listed at $405,809, an increase from 
$361,451 at the year-end and from $282,985 in March a 
year ago. On the side of assets, loans and discounts, it is 
stated, show a seasonal expansion at $14,069,371 as com- 
pared with $11,985,262 on December 31; on March 31, 1937, 
they aggregated $15,619,562. Cash and due from banks is 
listed at $8,331,267, against $12,408,464 on December 31 
and $8,709,636 in March a year ago. Holdings of U. S. 
Government securities increased from $2,731,756 on March 
31, 1937 to $5,202,169 at the year-end and $5,639,215 on 
March 7 of this year. Holdings of State, municipal and 
corporate securities are shown at $1,617,455, compared with 
$975,958 on December 31 and $2,851,215 at the end of the 


first quarter a year ago. 
—@e——__ 


The Corn Exchange Bank and Trust Co., New York, on 
March 4 announced the appointment of George W. Bunce 
as Manager of its 42d Street Branch at 303 West 42d Street, 
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New York City. Mr. Bunce had formerly been Assistant 
Manager. 


—— @—-——_ 

Former Governor Alfred E. Smith on March 7 formally 
opened the new banking premises of the Lawyers Trust 
Company at 135 Broadway, New York City, in the pres- 
ence of members of the Board of Directors, the officers and 
others. At 9:30 a. m. he performed the ceremony of un- 
locking the great doors of the new and larger home of the 
trust company, of which he is chairman of the Board. The 
move, Orie R. Kelly, president of the Lawyers Trust Co, ex- 
plained, was necessitated by the expansion of the trust 
business and the requirements for increased banking facili- 
ties. For Mr. Kelly the transfer of activities to 135 Broad- 
way is in the nature of a homecoming, since it was there 
that he started his banking career as an employee of the 
old American Trust Company. He was executive vice-presi- 
dent at the time he was called to his present office eight 
years ago. Under the Kelly regime, the Lawyers Trust 
Company expanded by absorbing the County Trust Com- 


any. 
pany 

The Central Hanover Bank and Trust Co., New York, on 
March 2, made application to the New York State Banking 
Department for permission to open an additional branch 
office in London, England, it is learned from the Depart- 
ment’s “Weekly Bulletin” of March 4. 

—_e——_ 

Charles Edmunds Kimball, a Trust Officer of the Chemi- 
cal Bank & Trust Co., New York, died on March 3 at the 
Post-Graduate Hospital, New York, after a long illness. 
Mr. Kimball, whose home was in Greenwich, Conn., was 47 
years old. Born in Summit, N. J., he was graduated from 
Princeton University in 1918, and later received a law de- 
gree from Washington University in St. Louis, Mo. After 
practising law in St. Louis for a few years, Mr. Kimball 
came to New York and entered the law firm of Murray, 
Prentice & Aldrich. Twelve years ago he became associated 
with the Chemical Bank & Trust Co., and for the last nine 


years had served as a Trust Officer. 
—e——_- 


At the March meeting of the Board of Trustees of the 
Union Square Savings Bank, New York City, Arthur 
Foulkes, Treasurer of the bank, was elected a trustee to 
fill the vacancy caused by the resignation of John D. Pea- 
body. Mr. Foulkes has been associated with the bank for 
the past twenty years. He was appointed Assistant Secre- 
tary in 1932 and Treasurer in May, 1936. 

—e——_ 

Manufacturers Trust Company, which leased the building 
at 265 Utica Avenue, Brooklyn, several months ago for the 
purpose of combining it with its office at 263 Utica Avenue, 
announces that these alterations have now been completed. 
As a result the bank front and the interior public space 
have been doubled in size. A feature of the alterations is 
the installation of a night depository which enables local 
merchants to make deposits any time of the day or night— 
after banking hours. 

—_@——__- 

At a meeting of the Board of Trustees of the Bay Ridge 
Savings Bank of Brooklyn held this week. William Flana- 
gan, President of the building construction firm of William 
Flanagan, Inc., was elected a trustee of the bank. 


eivdiiiticen 
’ The Philadelphia National Bank of Philadelphia, Pa., in 
its statement of condition as of Mar. 7, shows total deposits 
of $366,913,132 and total resources of $417,903,875. The 
principal items making up the assets are: Cash and due from 
banks, $136,412,876; United States Government securities, 
$129,201,847; loans and discounts, $86,596,686, and other 
securities, $45,543,383. The bank is capitalized at $14,000,- 
000 and has surplus and net profits of $25,345,374. It was 
incorporated in 1803. Joseph Wayne, Jr., is President. 


——¢——— 

Directors of the East Scranton State Bank, Scranton, Pa., 
atYa recent meeting elected Arthur P. Schultz President to 
succeed the late William H. Knoepfel, it is learned from 
Scranton advices, appearing in “Money & Commerce.” 
Other officers of the bank are: J. S. Woodling and William 
P. Jennings, Vice-Presidents; E. H. Hausser, Cashier, and 
S. F. Huber, Assistant Cashier. The dispatch added 

The new bank President has been prominent in civic affairs in the Peters- 
burg section for many years. He was one of the organizers of the bank and 
has served as a director since the institution was opened in 1923 Mr. 
Schultz is engaged in business with his brothers. 


—_—o—— 

_ In its statement of condition as of Mar. 7, the First Na- 
tional Bank of Chicago, Chicago, IIl., reports total assets of 
$927,142,346, the principal items of which are: Cash and 
due from banks, $254,661,453; United States obligations 
(direct and fully guaranteed), $331,965,430; loans and dis- 
counts, $261,370,389; and other bonds and securities, $63,- 
648,473. On the debit side of the statement total deposits 
are shown at $857,693,232. The institution is capitalized 


at $30,000,000 with surplus fund of like amount. 


—_—~o—— 

The directors of the Westminster Bank, Ltd. (head office 
London) announce the appointment of J. H. Arnold as the 
Secretary of the institution, to succeed Frederick Mytton 
who retired on Feb. 28 on a pension after 47 years of service. 

—_@e——_ 
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It is announced that at its meeting on March 7, the Board 
of Directors of the Banco di Roma, Rome, Italy, noting the 
substantial improvements reported in the various operations 
of the institution by its branches in Italy, in the Colonies, in 
the Ethiopian Empire and abroad, approved the statement 
of the Bank at the end of the year 1937, which shows a net 
profit of 10,891,000 lire, after having made ample provisions 
for reserves. It was also decided to propose to the Assembly 
on March 24, the distribution of a 4% dividend on the 
capital stock, which amounts to 200,000,000 lire. 


San aan : 

At a meeting held on March 8 by the Board of Directors 

of The Banca Commerciale Italiana, head office, Milan, 

Italy, it was decided to propose at the next general share- 

holders’ meeting called for March 26, the distribution of a 
dividend of 4% for the year 1937. 








THE CURB EXCHANGE 


Speculative activity on the New York Curb Exchange has 
been at a low ebb this week and except for the moderate 
upward movement on Wednesday prices have gradually 
worked lower. Industrial specialties have shown some activ- 
ity and a few of the more important stocks have moved to 
higher levels, but the changes in the general list have been 
largely in minor fractions. Mining and metal shares have 
been quiet, public utility issues have gradually worked 
downward and oil shares have made few movements of 
importance. 

Trading on the New York Curb Exchange was unusually 
dull and uninteresting during the two-hour session on Satur- 
day, the volume of transfers dipping to approximately 47,000 
shares, the minimum since 1934. The trend of prices was 
toward lower levels though there was a fairly large number 
of the regular market leaders that were unchanged as the 
session closed for the day. Public utilities moved on the 
side of the decline, mining and metal stocks were inactive 
and oil shares were down. Prominent among the issues 
moving on the side of the decline were Newmont Mining, 
1 point to 61; Babcock & Wilcox, 1 point to 83; Cities Service 
pref., 214 points to 32, and Pennsylvania Water & Power, 
214 points to 65144. There were only 187 issues traded in, of 
which 80 declined and 25 advanced. 

The trend of prices continued to point downward on 
Monday, and while there were occasional stocks that tilted 
upward, the gains were not especially noteworthy. There 
was no pressure apparent at any time but the losses con- 
tinued to appear, many of the speculative favorites dipping 
from fractions to a point or more. This was particularly 
true of the public utilities and the oil shares. Mining and 
metal stocks were higher, Newmont Mining moving forward 
2 points to 63 and Chesebrough Manufacturing Co. climbing 
upward 41% points to 110. On the down side were American 
Cyanamid B, 1% points to 23%; Babcock & Wilcox, 3 
points to 80; Bell Tel. of Canada, 2 points to 161; Pa. Salt, 
35% points to 14054; Safety Car Heating & Lighting, 2% 
— to 80%, and United Gas & Electrie pref., 2 points 
to - 

Declining prices again characterized the movements of the 
Curb list on Tuesday, but pressure was most apparent in the 
mining and metal stocks and industrial specialties, many of 
which registered losses ranging from 1 to 5 or more points. 
Oil stocks were steady with a good part of the changes in 
minor fractions, and public utilities were heavy. There were 
occasional advances but a majority of these were in slow- 
moving stocks and the changes were small. Outstanding 
among the declines were Aluminum Co. of America, 2 
points to 78; Babeock & Wilcox, 214 points to 774%; Nehi 
Corp., 4 points to 40; New Jersey Zinc, 314 points to 6014; 
Pittsburgh Plate Glass, 3 points to 74; Singer Manufacturing 
Co., 5 points to 235; Utility Power & Light pref., 3 points to 
11, and Aluminium Ltd., 5 points to 87. 

Price movements were toward higher levels and the tone 
firm during morning dealings on Wednesday. As the day 
progressed the advance was checked and price trends were 
mixed during the closing hour. Specialties were the stron 
stocks and there was some attention given to the mining an 
metal shares and public utilities. Oils were steady but with- 
out noteworthy change in prices. Transfers were again 
down, the volume of sales being approximately 98,615 
shares, against 144,577 on Tuesday. Pittsburgh Plate Glass 
was one of the strong stocks and moved up 34 points to 77. 
Sherwin-Williams also attracted some buying and advanced 
4 points to 88. On the down side the changes ranged from 
fractions to 2 or more points. 

On Thursday Curb stocks displayed moderate strength 
until late in the session when the list eased all along the line. 
Some of the more active issues edged forward during the 
morning dealings but the list, as a whole, was fractionally 
lower as the session came to a close. Oil shares were steady 
but the gains were small. Mining and metal stocks were 

uiet and there was comparatively little interest apparent in 
the public utilities. Industrial specialties were generally 
down and many of the slower moving shares were unchanged 
from the previous close. Prominent among the declines were 
Aluminum Co. of America, 21% points to 75; Brown Co., 
pref., 2 points to 23; National Power & Light, pref., 24% 
points to 50; Pepperell Manufacturing Co., 2 points to 70; 
Pittsburgh & Lake Erie, 234 points to 55% and Valspar pref., 
3 points to 33. 
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Curb market stocks again turned downward on Friday and 
the losses ranged from 1 to 2 or more points. There was a 
modest list of gains during the early trading but the disturb- 
ing reports from Europe and the poor business news had a 
depressing effect on prices all along the line. The transfers 
were approximately 145,000 shares against 79,000 on Thurs- 
day. Industrial specialties were weak, Pepperell Manu- 
facturing dipping 2 points to 68; Colt’s Patent Firearms, 
5% points to 55; Brill Corp., pref., 234 points to 204% and 
Jones & Laughlin Steel, 134 points to 30. Mining and metal 
stocks were down and most of the public utilities were off. 
As compared with Friday of last week prices were generally 
lower, Aluminum Co. of America closing last at 75, against 
80 on Friday a week ago; American Cyanamid B at 22'% 
against 2414; American Gas & Electric at 2434 against 264; 
American Light & Traction at 11% against 12; Carrier Corp. 
at 26 against 2714; Creole Petroleum at 22% against 25; 
Electric Bond & Share at 634 against 75%; Fisk Rubber Corp. 
at 5% against 614; Ford of Canada A at 17% against 17 1%; 
Glen Alden Coal Co. at 5% against 534; Gulf Oil Corp. at 38 
against 40; Hudson Bay Mining & Smelting at 2534 against 
2614; Humble Oil (new) at 6634 against 6714; Lake Shore 
Mines at 524% against 55; New Jersey Zine at 621% against 
66; Niagara Hudson Power at 7% against 81%, and South 
Penn Oil Co. at 36% against 3834. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
March 11, 1938 Shares) Domestic |Government| Corporate Total 
= 46,640 $476,000 $41,000 $5,000 $522,000 
Eo ccnetnnad 120,405 963 ,000 39,000 13,000} 1,015, 
| aa 144,077} 1,299,000 19,000 31,000} 1,349,000 
Wednesday __...--- 98,415 976,000 17,000 16,000} 1,009,000 
. ee 79,331} 1,010,000 41.000 7,000} 1,058,000 
} ng TES SSIES”! 142,390} 1,089,000 29,000 22,000} 1,140,000 
yp Ree 631,258! $5,813,000 $186,000 $94,000! $6,093,000 
Sales at Week Ended March 11 Jan. 1 to March 11 
New York Curb 
Exchange 1938 1937 1938 1937 
np. shares_ 631,258 3,756,460 7,910,766 41,898,071 
Bon 
6 heeeevn $5,813,000} $12,325,000 $57.736,000 $116,932,000 
Foreign government - - 186,000 303 ,000 1,385,000 3,750,000 
Foreign corporate_- - - - - 94,000 357,000 1,338,000 4,104, 
0 ee $6,093 000! $12,985,000 $60,459,000 $124,786,000 























THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar.5 Mar.7 Mar.8 Mar.9 Mar.10 Mar.11 

Boots Pure Drugs-----. 45/6 44/7% 44/7% 44/7% 44/- 
British Amer Tobacco. 2102 /6 102 /- 103 /6 103 /6 103 /- 
Cable & W ordinary --- £65% £65% £65 £64% £63 % 
Canadian Marconi-- -- 5/- 4/6 5/- 5/- §1/- 
Central Min & Invest_ £24% £24% £24% £24% £24 
Cons Goldfields of S A. 75 /- 75 /- 75/7% 74/4% =%°72/6 
Courtaulds S & Co-.--- 38/9 38/9 40 /- 39/6 39/6 
Be En stebndnecee £9% £9% £9% £91116 £9% 
Distillers Co__..----- 98 /- 98 /- 97 /- 97 /- 97 /- 
Electric & Musical Ind- 13/6 13/3 13/3 13/6 13/6 
| 4 aaa 20/9 20 /6 20 /6 20 /6 20 /6 
Gaumont Pictures ord. HOLI- 5/9 5/9 5/6 5/6 5/6 

oe tenaahiinowee DAY 2/- 2/- 2/- 2/- 2/- 
Hudsons Bay Co.---- 21/9 21/6 21/- 21/6 21/3 
Imp Tob of GB & I-_-. 140 /- 140 /- 139 /6 140 /- 140 /- 
London Midland Ry--. £21\% £21 £21% £21% £21% 
BE Sv ndcecenene 69 /- 69 /- 69 /- 68 /6 68 /6 
Rand Mines.-........- £8516 £8 % £8 % £84 £8 
Be Bln bandon cman £16% £16% £16% £16% £16 
Roan Antelope Cop M-_ 18 /- 18 /- 18/3 18/6 18 /- 
BE BONER cnccccane 87 /6 86 /3 87 /6 87 /6 87 /6 
Royal Dutch Co-.----- £39% £39 % £39 % £39 % £39% 
Shell Transport------- £4716 £4% £4%Q6 £4%Q.6 £4% 
Unilever Ltd_....-.-.-- 38 /- 37 /6 38 /- 38 /3 38 /- 
United Molasses. ----- 23 /6 23 /6 24 /- 24/3 24/- 
| | 22/10% 20/9 21/4% 21/38 21/- 
West Witwatersrand 

a a adel £8% £8416 £8516 £8516 £8% 


z Ex-dividend. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


Mar, Mar. Mar. Mar, Mar, Mar. 
5 7 8 10 11 
Per Cent of Par 

Allgemeine Elektrizitaets-Geselischaft --.--~- 115 115 114 114 114 113 
Berliner Handels-Geselischaft (6%) ------- 136 136 136 136 136 )=§6136 
Berliner Kraft u. Licht (8%)--.-.---------- 170 170 170 169 166 = 165 
Commerz-und Privat-Bank A. G. (5%)----124 124 124 123 123 123 
NE GOS 18F) cen cwcscwsccoscccece 121 120 120 120 121 119 
pS.) ee 128 128 128 128 #4128 «4127 
Deutsche Erdod (6%) .....-------------- 142 141 140 140 140 139 
Deutsche Reichsbahn (German Rys. pf. 7%) 132 132 132 132 1382 131 
Dresdner Bank (4%) -------------------- 115 115 115 115 116 116 
Farbenindustrie I. G. (7%)-------------- 160 160 158 159 158 156 
errr Te 147 148 148 147 148+ 147 
Hamburger Elektrizitaetswerke (8%) ------ 154 154 153 155 155 1538 
Hapag. ..---..-- 2-22 2 2 o-oo eon ee one 78 as - 77 77 75 
Mannesmann Roehren (44% %)----------- 114 114 114 114 114 111 
Nordeutscher Lloyd---.-.--------------- 79 i a Ba 78 75 
pT £2, Fea 212 212 211 212 212 #£=208 
Rheinische Braunkohlen (8%) --.-..-------- 233 233 230 230 231 #43230 
Gaisdeturth (69%)...-.-.-...-.-2-ccereee _-- a ie 166 a bys 
Siemens & Halske (8%)------.---------- 204 204 203 202 204 Ze 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 5, 1938, TO MARCH 11, 1938, INCLUSIVE 

















Noon Buying Rate for Cable Transfers in New York 
Country ae Value in United States Money 
n 
Mar.5 ; Mar.7 , Mar.8 ; Mar. 9 , Mar. 10, Mar. 11 

Euro 3 es b 3 ¥ ~ 
Austria, schilling.---| .189300 | .189210 | .189200 | .189200 | .189200 189130 
Belgium, belga------ -169486 | .169169 | .169257 | .169220 | .169092 | 168909 
Bulgaria, lev_-_----- -012550*| .012550*| .012550*| .012550*| .012550*| .012550* 
Czechoslov'ia, koruna} .035133 |! .035132 | .035128 | .035132 | .035130 | .035130 
Denmark, krone...-| .223733 | .223537 | .223877 | .223862 | .223704 | .223408 
Engl’d, pound sterl’g/5.012083 [5.007416 |5.015875 |5.013583 |5.011333 |5.005041 
Finland, markka_---| .022110 | .022095 | .022130 | .022120 | .022095 | .022079 
France, franc------- -032554 | .032324 | .032176 | .031856 | .031553 | .031660 
Germany, reichsmark} .404196 | .403854 | .403958 | .403958 | .403670 | .403579 
Greece, drachma..--| .009180*) .009178*| .009183*| .009175*| .009178*] .009178* 
Hungary, pengo-.--..| .198450*| .198375*| .198375*| .198400*| .198400*] .198450* 
Rs Beads cuseed -052603 , .052605 | .052605 . .052605 | .052605 , .052607 
Netherlands, guilder_| .558985 | .558464 | .559310 559257 | .558825 558182 
Norway, krone----- 251820 | .251687 | .251985 | .251954 | .251791 251495 
Poland, zloty.......| .189725 189625 189675 189675 189700 189600 
Portugal, escudo...-| .045500 | .045312 | .045343 045365 | .045337 | .045337 
Rumania, leu_----.-- 007328*| .007342*| .007350*| .007332*| .007335*| .007342* 
Spain, peseta......- -059166*| .057500*| .058142*| .057500*) .057583*| .05,416* 
Sweden, krona----_-- -258122 | .257900 | .258262 258216 | .258054 | .25/758 
Switzerland, franc..-.| .232008 | .231796 | .232153 | .232151 | .231 .231767 
—— dinar...| .023412*| .023350*| .023362*| .023362*| .023362*| .023350* 

sia— 

China— 

Chefoo (yuan) dol’r| .294395 | .294125 | .293979 | .294625 | .293937 | .294625 

Hankow (yuan) dol} .294395 | .294125 | .293979 | .294625 | .293937 | .294625 

Shanghai(yuan)dol) .296265 | .295750 | .295796 | .296281 | .295296 | .294343 

Tientsin (yuan) dol.| .293221 | .292968 | .292859 293343 | .292515 | .292916 

Hongkong, dollar.| .313531 | .313375 | .313093 313500 | .313218 | .313218 
British India, rupee__| .378406 | .377968 | .378605 378585 | .378318 | .377985 
Japan, yen...----.- .289693 | .289695 | .289566 | .289058 | .289000 | .288897 
Straits Settlem'ts, dol) .586125 | .584500 583812 | .584187 | .583875 | .583500 

Australasia— 
Australia, pound ----'3.993437*|3.990000*|3.997187*|3.994791 *|3.993125*|3.987708* 
New Zealand, pound. 4.025208*/4.021979*'4.028541 *|4.026116*\4.024791*|4.020000* 

Africa— 
South Africa, pound _|4.965625*|4.960156 *|4.968482*|4.967187 *|4.966458*|4.957656* 

North America— 
Canada, dollar--...-- .999735 | .999687 | .999687 | .999687 | .999663 | .999555 
Ge, GORD. cncseces .999166 | .999166 | .999166 | .999166 999166 999166 
Mexico, peso..-.-.--- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfound!l’d, dollar.| .997285 | .997187 | .997187 | .997187 | .997148 997050 

South America— 
Argentina, peso----- 334200*| .333937*| .334270*| .334320*| .334079*| .333866* 
Brazil, milreis-_-.--- 059000*| .058600*| .058600*| .058700*| .058700*| .059000* 
Chile, peso—official_| .051680*| .051680*) .051680*| .051680*| .051680*| .051680* 

ad *“ export.| .040000*) .040000*| .040000*| . 7 *| .040000* 
Colombia, peso.-..-- .546500*| .546500*| .546500*) .546500*) .546500*| .546500* 
Uruguay, peso------ .659795*| .659077*| .659526*| .659875*' .659387*! .659237* 























COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
March 12), bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
22.3% below those for the corresponding week last year. 
Our preliminary total stands at $5,305,894,837, against 
$6,828,871,361 for the same week in 1937. At this center 




















there is a loss for the week ended Friday of 24.2%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 12 1938 1937 Cent 
N DES Rs re RR $2,628,273,976 | $3,469,238,334 | —24.2 
Onieage “opt RS MotB Acces et: 207,743,773 268,634,142 | —22.7 
Ti... cssabhossetesanetiie 256,000,000 315,000,000 | —18.7 
 -... ciscpenesgiobnenensé sim 146,923 ,426 197,988,000 | —25.8 
ED C.. , o oo eeonednaben 62,532,533 78,860,428 | —20.7 
NS aonennerunnhe 61,900,000 74,400,000 | —16.8 
Shee PUGMEINEO. .2accccccsccecscecescs 102,619,000 115,503,000 | —11.2 
PISERUEGR .. «oo cc ceccesococcccccecee 75,976,746 106,096,611 | —28.4 
c[_ a= 56,757,246 86,977,747 | —34.7 
Ce... .nepessuebéacesnenanmon 52,945,392 70,371,222 | —24.8 
DEL. . cnascossdesondecesacsbes 53,435,684 54,482,635 | —1.9 
cities, five days..-.--..------ $3,705,107,776 | $4,837,552,119 | —23.4 
Onn an {190 GAF6...ccccnccccecces 716,471,255 772,905,265 —73 
al all cities, five days-.....------ $4,421,579,031 | $5,610,457,384 | —21.2 
Ali cities, SOS GR ccanngecsscsencsnas 884,315,806 1,218,413,977 | —27.4 
Total all cities for week_----------- $5,305,894,837 | $6,828,871,361 | —22.3 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Asean sinaiy » in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 5. 
For that week there was a decrease of 21%, the aggregate 
of clearings for the whole country having amounted to 
$5,587 324,148, against $7,068,987,019 in the same week in 








1656 
1937. 


Financial 


Outside of this city there was a decrease of 18.3%, 


the bank clearings at this center having recorded a loss of 


22.8%. 


We group the cities according to the Federal Re- 


serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a drop of 22.4%, in the Boston 
Reserve District of 22.8% and in the Philadelphia Reserve 
In the Cleveland Reserve District the 


District of 18.1%. 


totals show a loss of 25.5%, in the Richmond Reserve Dis- 
trict of 10.4% and in the Atlanta Reserve District of 13.3%. 
In the Chicago Reserve District the totals are smaller by 
18.6%, in the St. Louis Reserve District by 16.9% and in 


the Minneapolis Reserve District by 12.3%. 
City Reserve District the totals are smaller by 19.9 


In the Kansas 


O7 
/O1 


in the Dallas Reserve District by 9.4% and in the San Fran- 
cisco Reserve District by 19.6%. 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week Ended Mar. 5, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. 3% 3 % $s $ 
lst Boston.-.-_-12 cities 237,166,834 307,341,477| —22.8 264,375,661 244,546,163 
2nd New York.i3 “* 3,341,459,237| 4,307,916,133] —224] 4,744,602,661] 4,405,730,019 
3rd PhiladelphialO “ 386,134,242 471,304,214) —18.1 388,838,228 326,931,070 
4th Cleveland... 5 “ 247,989,626 332,919,755] —25.5 254,229,301 200,455,309 
6th Richwond.6 “ 133,623,478 149,011,050] —10.4 119,968,487 102,084,775 
6th Atlanta....10 “ 146,454,509 168,851,003] —13.3 127,902,889 110,696,511 
7th Chicago ...18 “ 452,428,245 555,883,958] —18.6 471,813,178 368,971,940 
8th St. Louis...4 “ 134,562,820 161,929,130} —16.9 128,063,539 116,003,006 
9th Minneapolis 7 “ 92,380,319 105,282,517] —12.3 84,685,709 76,780,698 
10th KansasCity10 “* 127,000,698 156,547,590] —19.9 138,465,610 119,831,943 
llth Dallas .....  & 59,690,939 66,103,372] —9.4 65,907,250 62,500,218 
12th San Fran..ll1 “ 228,333,201 283,894,820] —19.6 254,484,585 185,999,999 

ME. cccnes 112 cities} 5,587,324,148] 7,068,987,019] —21.0) 7,033,237,098] 6,310,530,651 
(Crutside N. Y. City....- 2,365, 267,241] 2,895,135,555] —18.3] 2,397,337,286] 2,009,263,183 
Canada. .......32 cities 349,931,836 457,662,349! —23.5 373,269,791 317,330,213 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 















































Week Ended March 5 
Clearings at— 
inc. or 
1938 1937 Dec. 1936 1935 
3 $ % 3 $ 
First Federal |Reserve Dist) rict—Boston|— 

Me.—Bangor.. -- 606 ,237 804,162) —24.6 676,125 531,796 
Portland. --..-.-. 1,971,959 2,170,864 —9.2 1,849,226 1,564,035 

Mass.—Boston..| 202,585,901] 265,905,837| —23.8| 228,460,338] 216,311,144 
Fall River ..-- 552,061 638,701] —19.8 691,270 590,082 
= 331,139 396,712) —16.5 325,350 308 ,524 
New Bedford... 609,810 728,373) —16.3 631,212 553,908 
Springfield. - -- 3,052,499 4,026,200) —24.2 3,548,688 2,629,498 
Worcester. --.-- 1,916,156 2,355,809| —18.7 1,637,608 1,221,256 

Conn.— Hartford 10,436,783 14,367 ,096| —27.4 12,266,107 9,569,001 
New Haven. -- 4,413,350 4,563,810} —3.3 4,080,902 3,080,991 

R.1.—Providence} 10,210,500 10,770,000 —§.2 9,848,700 7,844,500 

N.H.—Manches'r 480,439 563,904) —14.5 360,135 340,428 
(Total 12 cities)| 237,166,834] 307,341,477] —22.8| 264,375,661| 244,545,163 
Second Feder\al Reserve Djistrict—New| York-— 

N. Y.— Albany... 16,244,387 8,185,400] +8.5 4,985,904 10,600,867 
Binghamton. -- 1,837,425 1,627,731} +12.9 1,424,641 849,628 
Buffalo. ....-- 29,000,000 36,700,000) —21.0 29,200,000 24,900,000 
CO —a 446,596 736 ,688| —39.4 597 ,662 592,865 
Jamestown... - 878,043 742,559) +18.2 505,730 479,351 
New York -.~~|3,222,056,907|4,173,851,464) —22.8|4,635,899,712 4,301,267 ,468 
Rochester... .-. 8,194,538 8,849,011) —7. 7,699,015 5,853 482 
Syracuse. --.-- 4,584,754 5,293,449) —13.4 4,341,412 3,426,494 
Westchester Co 4,298,925 3,520,948) +22.1 3,092,100 2,291,971 

Conn.—Stamford 4,899,196 5,152,616) —4.9 3,497,743 2,680,019 

N. J.—Montclair 436,058 579,611) —24.8 440,529 380,000 
Newark.....-- 20,909,057 22,123,960| —5.5 18,929,679 18,385,432 
Northern N. J. 27,673,351 40,554,696 —31.8 33,888 ,534 34,022,442 
Total 13 cities) |3,341,459,237|4,307,918,133] —22.4 4,744,502 ,661/4,405,730,019 
Third Federal |Reserve Dist) rict—Philad | el phia|— 

Pa.—Altoona.-.--. 424,149 580,604) —26.9 495,380 401,091 
Bethlehem. . .- 448 ,333 800,136) —44.0 377,055 x 
Chester --...-- 432,973 437,520| —1.0 479,096 255,407 
Lancaster - .... 1,190,017 1,519,263) —21.7 1,057,516 862,981 
Philadelphia...| 374,000,000] 457,000, —18.2| 377,000, 318,000,000 
Reading... ..- 1,519,183 1,486,435) +2.2 1,414,406 941,883 
Scranton. .-.-.-.- 2,329,948 2,859,727| —18.5 2,808,589 1,858,979 
Wilkes-Barre _ . 31,543 1,255,326) —25.8 956,998 826,374 
. eee 1,468,096 1,980,303} —25.9 1,519,188 963,355 

N. J,.—Trenton-. 3,390,000 3,384,900} +0.2 2,730,000 2,821,000 
Total (10 cities)} 386,134,242) 471,304,214) —18.1 388,838,228] 326,931,070 
Fourth Federjal Reserve D|istrict—Clev|eland— 
jo—Canton..- x x x x x 
Cincinnati - . ~~ 56,784,895 69,637,654) —18.5 53,796,155 43,681,000 
Cleveland... .-. 63,811,534 96,883,550} —34.1 72,143,604 54,648,621 
Columbus. ...- 13,276,400 17,823,500| —25.5 11,483,800 10,774,400 
Mansfield... 1,533 ,867 2,203,799| —30.4 858,189 1,243,325 
Youngstown... x x x x x 

Pa.— Pittsburgh .| 112,582,930] 146,371,252) —23.1 115,947,553 90,107,963 
Total (5 cities).| 247,989,626) 332,919,755| —25.5| 254,229,301 200 455,309 
Fifth Federal | Reserve Dist) rict— Richm|ond— 

W.Va.—Hunt’ton 313,475 369,531) —15.2 263 ,450 147 ,628 

Va.—Norfolk_... 2,716,000 3,058,000} —11.2 2,529,000 2,262,000 
Richmond. -.. 35,735,507] 36,609,442) —2.4| 28,140,317 27,795,726 

8.C.—Charleston 1,230,573 1,457,422| —15.6 935,927 941,107 

Md.—Baltimore - 68 ,600 ,077 78,411,250) —12.5 65,835,918 54,000,854 

D. C.—Wash'g’n| 24,927,846 29,105,405) —14.4| 22,263,875 16,937 ,460 
Total (6 cities).| 133,523,478] 149,011,050] —10.4 119,968,487] 102,084,775 
Sixth Federal |Reserve Dist|rict— Atiant|a— 

Tenn.— Knoxville 4,434,589 4,223,650|} +5.0 3,563,642 2,621,001 
Nashville... -- 19,746,160} 20,703,908} —4.6 16,348,250 13,913,462 

Ga.—Atlent3.._- ,000,000; 56,600,000} —11.7| 43,000,000 300, 
Augusta.....- 1,114,027 1,454,741) —23.4 1,180,563 1,108,426 

Riscaksn 1,012,916 1,133,456} —10.6 783,076 769 632 
Fila.—Jack'nville 18,467,000} 20,614,000} —10.4 14,784,000 14,872,000 
Als.—Birm’ham - 16,154,978] 21,219,767) —23.9 15,117,720 13,146,611 

obile......- 1,406,801 1,770,000} —20.5 1,176,556 948,072 

Miss.—Jackson.-_ x x x x x 
Vicksburg... .. 162,149 183,734| —11.7 128,107 109,923 

La.—NewOrleans| 33,955,889] 40,947,747] —17.1 31,820,975} 23,907,384 
Total (10 cities)| 146,454,509] 168,851,003} —13.3] 127,902,889 110,696,511 
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Clearings at— 
inc. or 
1938 1937 Dec. 1936 1935 
3 % $ 3 
Seventh Feder|al Reserve D) istrict — Chi| cago — 

Mich.—Ann Arbor 335,357 328,975 +1.9 295,045 457 ,363 
DEE. sco<e 89,753,955) 114,548,582 -21.6 89,684,544 76,671,647 
Grand Rapids- 2,801,777 3,645,819 -23.2 3,233,447 1,715,424 
oe 1,819,899 1,770,378 +2.8 1,418,107 1,095,919 

Ind.—Ft. Wayne 978,664 1,256,012} —22.1 1,051,476 746,592 
Indianapolis. - - 17,379,000 21,491,000} —19.1 15,453,000 12,641,000 
South Bend. .- 1,125,352 1,468,245) —23.1 1,017,928 741,622 
Terre Haute. -- 4,661,514 5,117,320; —#8.¥ 4,339,551 3,594,083 

Wis.— Milwaukee 21,907,094 22,946,992; —4.5 20,238,137 16,865,620 

Ia.—Ced. Rapids 1,089,570 1,238,445) —12.0 1,137,350 837,971 
Des Moines... 10,019,111 9,352 ,637 +7.1 8,103,057 6,526,936 
Sioux City. .-- 3,164,413 3,331,063 —5.0 3,226,048 2,583,416 

Ill.— Bloomington 447 ,935 494,918} —9.5 370,225 379,780 
Chieago...--- 289,699,402; 360,536,992) —19.6| 315,012,391] 239,330,224 
TMG scadee 1,015,321 1,115,596 —9.0 795,616 552,946 
es 3,706,501 4,336,128} —14.5 4,201,169 2,670,337 
Rockford... - 1,190,810 1,481,284) —19.6 912,407 696,955 
Springfield - - -- 1,324,537 1,423,569 —7.0 1,323 ,680 864,104 
Total (18 cities)| 452,428,245] 555,883,958| —18.6| 471,813,178] 368,971,940 
Eighth Federa)|I Reserve Dis 'trict—St. Lo| uis— 

Mo.—S8t. Louis-- 84,000,000 99,300,000} —15.4 80,800,000 74,000,000 

Ky.—Louisville..| 31,074,290] 41,273,848] —24.7| 31,688,380] 26,785,713 

Tenn.— Memphis 18,786,530 20,709,282 —9.3 15,028,159 14,803 ,293 

lil.— Jacksonville x x x x x 
eae 702,000 646,000} +8.7 547,000 414,000 
Total (4 cities)_| 134,562,820) 161,929,130| —16.9| 128,063,539] 116,003,006 
Ninth Federal| Reserve Dis|trict — Minn/|eapolis|— 

Minn.—Duluth-- 3,311,853 3,272,125 +1.2 2,669,488 2,088,913 
Minneapolis. - - 57,932,294 70,395,540) —17.7 54,531,215 49,028 ,028 
_ , aaa 25,745,851 25,876,803} —0.5 22,476,863 20,327 ,262 

N. D.— Fargo. -- 2,119,977 2,206 ,623 | —3.9 1,991,146 1,786,126 

8.D.—Aberdeen- 567,908) 527,550; +7.7 480 663 440,434 

Mont.—Billings - 595,899 568,647, +4.8 511,673 459,212 
OR.. 2ctaece 2,106,537 2,435,229! —13.5 2,024,661 2,650,723 
Total (7 cities) - 92,380,319) 105,282,517) —12.3 84,685,709 76,780 698 
Tenth Federal, Reserve Dis|trict — Kans|as Uity|— 

Neb.— Fremont... 134,326 162,887| —17.8 162,555 117,500 
Hastings... .- 138,021 152,613} —9.6 131,901 101,608 
CO a 2,638,302 3,279,151) —19.5 3,238,826 2,399,978 
CE 28,344,295 41,138,402} —29.9) 41,198,375 28,558,310 

Kan.—Topeka... 2,746,223 3,081,814; —10.9) 2,937 636 2,468 335 
Wiehits.......<- 3 297,589 3.887,418| —15.2 3,011,897 2,809,398 

Mo.—Kan. City. 85,086,937} 102,179,346) —16.7| 83,575,786] 79,174,480 
St. Joseph ..-- 2,994,009 3,278,879] —8.7 2,786,663 3,070,323 

Colo.—Col. Sprgs 504,570 740,909} —31.9 798,913 529,650 
| eee 616,426 646,171 —4.6 623 ,058 602,361 
Total (10 cities)} 127,000,698} 158,547,590| —19.9| 138,465,610} 119,831,943 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin.-_- 1,439,339 1,696,962) —15.2 1,187,001 2,267,887 
SR énwaccce 46,213,683 50,930,631 —9.3 43,041,666 40 444,174 
Ft. Worth.... 5,365,245 6,402,966) —16.2 6,583,901 5,133,094 
Galveston. -_-_.- 2,733,000 2,894,000 —5.6 1,760,000 1,990,000 
Wichita Fells. - 937,251 843,907} +11.1 789,742 735,726 

La.—Shreveport- 3,202,421 3,334,906, —4,0 2,544,940 1,929,337 
Total (6 cities) - 59,890,939 66,103 ,372 —9.4 55,907,250 52,500,218 
Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 

Wash .—Seattle -- 31,149,704 37,900,837) —17.s8 29,850,902 23,247 ,002 
Spokane. ....- 6,825,000 8,976,000) —24.0 7,992,000 7,346,000 
| 901,337 999,370| —9.8 693 ,335 546,020 

Ore.—Portland- - 28,223,458 31,505,286) —10.4 27,026,519 22,106,373 

Utah—Ss. L. City 11,819,299 15,978,568) —26.0 13,958,894 11,055,256 

Calif.—L’g Beach 3,995.718 4,764,062} —16.1 4,015,299 3,035,883 
Pasadena. ---_- 3,772,820 4,365,772) —13.6 3,704,772 2,705,370 
San Francisco.| 135,376,000) 172,483,000| —21.5| 161,697,000} 111,404,000 
San Jose....-.- 2,812,024 3,027.096| —7.1 2,532,130 1,813,440 
Santa Barbara. 1,484,949 1,710,855| —13.2 1,404,937 1,197,564 
Stockton-_----.- 1,972,892 2,183,974] —9.7 1,608,797 1,543,091 
Total (11 cities)} 228,333,201) 283,894,820| —19.6| 254,484,585] 185,999,999 

Grand total (112 

Eee: 5,587 ,324,148/7,068,987,019| —21.0|7,033,237,098/6,310,530,651 

Outside New York/2,365,267,241|2,895,135,555| —-18.3|2,397,337,386|2,009,263,183 











Week Ended March 3 





























Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— 3 $ % > $ 
TOPOMO..«ccccee 134,237,700} 190,051,757; —29.4| 135,124,571] 120,011,009 
Montreal.....-- 114,723,777) 130,850,796) —12.3| 116,414,501] 105,198,898 
Winnipeg. ....-- 22,169,565 33,154,952} —33.1 39,323 566 29,711,744 
Vancouver. ....- 18,333,007 24,185,783] —24.2 17 ,453 ,824 17,105,039 
Ottawa........- 15,992,945 29,315,072| —45.4 19,981,789 4,449,856 
Quebec. ....-.-.-- 4,486,526 5,612,712) —20.1 5,057 ,441 3,571,470 
Halifax.......-- 2,451,762 2,897,106) —15.4 2,255,526 2,498,002 
Hamilton....--.-. 5,529,322 5,695,325, —2.9 5,532,813 4,170,757 
Calgary........- 4,508, 6,396,585| —29.5 5,324,985 5,172,871 
S&. John........ 1,830,746 2,182,461} —16.1 1,828,776 1,592 ,027 
ie 1,686,408 2,183,541] —22.8 1,942,898 1,778,086 
ees 3,197,649 3,084,230 +3.7 3,156,102 2,729,112 
Edmonton. .-..-- 3,641,227 4,177,310} —12.8 3,770,120 4,145,419 
, 2,516,962 2,893.083| —13.0 2,935,271 2,771,437 
) 291,792 295,704; —1.3 81,626 m 
Lethbridge -_-...- 397,905 392,866 +1.3 385,985 416,915 
Saskatoon... --.- 1,147,758 1,416,520) —19.0 1,266,492 1,265,468 
Moose Jaw_...-- ,07 563,581) —11.3 514,512 442,011 
Brantford...-..-.- 881,729 1,121,375| —21.4 775,302 814,958 
Fort William - --- 744,160 753,529| —1.2 593,745 564, 
New Westminster 756.219 799,567| —5.4 671,165 653,792 
Medicine Hat-.- 177,351 214,588} —17.4 ,933 193,305 
Peterborough. .-.- 340, 500.779) —31.9 693,440 608 ,332 
Sherbrooke- - --.- 523,919 616,969) —15.1 611,774 A 
Kitchener --._--.-.- 1,140, 1,280,633} —11.0 1,178,744 1,028,928 
indsor_......-. 3,674,459 3,337,282| +10.1 2,715,044 2,584,041 
Prince Albert ---.. 293,660 332,433| —11.7 305,085 316,515 
Moncton... -..-.- 670,862 757,516) —11.4 699,430 625,257 
a apie ai 553,333 552,880} +0.1 571,293 537,831 
Chatham.....-- 1,006,210 492,576) + 104.3 532,612 463,656 
dei tainted 410,781 499,497) —17.8 421,205 489,296 
Sudbury ......-- 1,114,217 1,053,041} +5.8 766,221 687 409 
Total (32 cities)’ 349,931,836| 457,662,349| —23.5| 373,289,791! 317,330,213 
* Estimated. x No clearings available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the ‘weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 23, 1938: — 

GOL 


The Bank of England gold reserve against notes amounted to £326 - 
W718 | on Feb. 16 showing no, change as conpared with the previous 

nesaay. 

Demand for gold from the Continent continued to be keen and 1n the 
open market the amounts which changed hands at the daily fixing were on 
a larger scale than for some weeks: the total disposed of during the week 
under review was about £3,850,000. The sterling price was well main- 
tained, fluctuations in the dollar exchange being reflected in the varying 
Premiums over parity. 


Quotations: Per Fine Per Fine 
Ounce Ounce 
De dean wees 139s. 10d | Pee 139s. 94d 
GS “area 139s. 10d . SPS ey es 139s. 104d 
Sh EP PeoeiPas 139s. 10d AVEROED 226 wacenscs 1B: 368 
LE See: 139s. 10d 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Imports Exports 

British South Africa_---- £43.319.374 WNWetherianmds.........--- £479,580 
British East Africa. ...- we 131,49 
p SRA ak EE 177,869 Switzealand............ 669.650 
ds i REIS AES I I A 8,518 
United States of America. 405,600 Morocco... _..--------- 5,255 
Soviet Union .. ...-.-- 9,843 Central & South America. 18,200 
Gilet Elie aaa 14,637 Other countries_--_------ 715 
/ “OSs 3,919 
RE RES 8,232 
Other countries_-.-_----- 7,947 

£1,313,417 


“4,649,931 
The 8S. Viceroy of India which sailed from Bombay on Feb. 19 carries 
gold to the value of about £491,000. 
The following are the wetails of United Kingdom imports and exports of 
gold for the month of January, 1938: 





Imports Exports 
ee es te mwnneebnronenen See. . wancee 
i il a eR RPI RR ES 107,96 eae 
I as ds is ha ae ~ diet set ae - naneae 
EE LL I RE RT PR es 
Al ILL LE AS IR Sh...) >ememeied 
ti enc akct dnc ee covennahedeotenne. amine £11,955 
Fa a Al Se ae a i ep Teese. | mansie 
| i i i a i ER A ET sn See 
_ | Dati p ee ae e+ i 
British West India Islands & British Guiana----- . eres 
Oe er a ee ee ie 5 Te eee 
waar 65,006 1,276,151 

sR eR a Prete a Es iene ee aE 673 ,644 71,09 
le RR EE A RII AE TARE DENTE te at 197,810 2,167,498 
Switzerland ____._-_ 2S aya peinagiep otis Seis Reeve 105,768 ,338,700 
eS RET A Reis 1,133 
E a a i alta hee 319,295 ,290 
SOG BO BINOQIOR ncn cccccdmewutnioe 61,286 63 ,908 
, a RR aE eee gases Fre: 7s... ecean 
i Ag ge cay ee Pf 5,640 45,317 

La er ae Ge’ / alias ate he alta Nactete eae £12,728,252 £7,279.047 


SILVER 

™ There was very little movement during the first half of the week under 
review, but the latter half saw a rather firmer tendency develop and prices 
showed some improvement. 
» Demand was chiefly from the Indian Bazaars who made fresh forward 
purchases besides covering bear commitments; there was also re-selling 
from this quarter and offerings on Continental account were also ip evidence, 
but, on the whole, sellers were rather reluctant. 

The premium on cash silver varied between Md. and 5-16d. 

The market has a steady appearance at the present level and the interest 
— by the Indian Bazaars during the past week is an encouraging 
eature. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 








Imports Exports 

Hongicomg.. ...-....-- x£2,804,710 United States of America. x£904,815 

po = es 4,621 Aden & Dependencies - --~ x11,160 

British Malaya_-.------- 3.938 Straits Settlements------ x1,230 

aS Pe EO are eee «1,500 

ee 18,408 Iraq...--- ~---------- x1,500 

Wns bia wis acauws cen A Se Ge’. os Jakauae Soe ,020 

Other countries - -------- 70. ee ae 2.100 

Other countries--------- 4,382 

£2,911,185 £930,707 

x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON 
—Bar Silver Per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Feb. 17_-.19 15-16d. 19 %d. I - A: cnet ia a ap ede SS 45 cents 

Feb. 18_--19 15-16d. 19 %d. Tp ee 45 cents 

Feb. 19_--19 15-16d. es" a Oe RR er 45 cents 

Feb. 21.--20 1-16d 19% d. RN, as Seces sate etsecse. cb of ote a . 45 cents 

Feb. 22... 20d. 19 %d. he a eee 45 cents 

Feb. 23_--20\4d. Tee. BE. Ben nccdduensdnvnnenn 45 cents 
Average _- "20.0424. 19.75d 


The highest rate of exchange on New York recorded during the period 
from the 17th February to the 23d February, 1938, was $5.03% and the 
lowest 35.00%. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar. 5 Mar.7 Mar. 8 Mar.9 Mar.10 Mar. 11 

Silver, per oz_. 205-16d. 204d. 20 1-16d. 20d. 20 3-16d. 20 5-16d. 
Gold, p. finz0z.139s. 9d. 139s.844d. 1398.7 4d. 1398.7 4d. 1398.64d. 139s.64d. 
Consols,24%%. Holiday £76 £75% £76% £76 £75% 
British 3%% 

War Loan... Holiday £102% £102% £103 £103 £102 % 
British 4% 
& 1960-90.-.-.-.- Holiday £114% £114% £114% £114% £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.) Closed 44% 44% 44% 44% 44% 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








NATIONAL BANKS 


~ The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


COMMON CAPITAL STOCK INCREASED 
Ami. of Inc, 


Feb. 25—The First National Bank of Eldred, Eldred, Pa. From 


5696 000 60 $75,000 <bsane wnnesnnccccccececccccoragcccesece $50,000 
March 2—The Indiana*National Bank of Indianapolis, Indianap- 

olis, Ind. From $3,000,000 to $4,000,000------.----------- 1,000,000 
March 3—First National Bank in Breckenridge, Breckenridge, 20.000 


Texas. From $60,000 to $90,000 
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COMMONJICAPITAL*STOCK REDUCED 
Pn see of 
° tion 
Feb. 25—The First National Bank of Paris, Paris, Texas. From — 
WRC UO MIR cos c Uhh ei ce a eS 150,000 
PREFERRED STOCK DECREASED 
F nome of 
ecrease 
Feb. 25—The First National Bank of Paris, Paris, Texas. From 
See eee OO TI lo a ctineneuacnsncuuunsecsotiacnaral 43,140 
VOLUNTARY LIQUIDATION 
Amount 


Feb. 28—The Barnett National Bank of Avon Park, Fla____--__- $50,000 
Effective, Dec. 1, 1937. Lig. Agent, M. V. Pilcher, Avon Park, 
Fla. Succeeded by Barnett Bank of Avon Park, Avon Park, Fla. 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISE™)Woode 


Union Trust Building, Cleveland 
Telephone: CHerry 5050 A T. & T. CLEV. 565 & S66 























Cleveland Stock Exchange 


March 6 to March 11, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Akron Brass Mfg.-.....-. ed 6 6 6 50 5% Feb 6% Jan 
Amer Coach & Body ..-.-5)} 10 10 10 250} 10 Mar; 11% Jan 
Apex Electric Mfg... ..- *| 14%] 14% 14% 100} 10 Jan} 16% Feb 
City Ice & Fuel......... *| 12 11 12% 335) 11 Mar|} 12% Jan 
Clark Controller... ...-. 1} 18 18 18% 135} 17 Jan}; 20% Jan 
Cleve Cliffs Iron pref---~-- *| 58 58 58 55) 55 Feb| 64% Jan 
Cleve Railway _..-....- 100} 25%) 25 27 370} 25 Mar| 32 Jan 
Ciitts Corp v t ¢......... *| 14%) 14% 15%] 1,781) 14% Feb) 18% Jan 
Colonial Finance. _.....-_- 12%; 12% 13 99} 12% Mar! 13 Mar 
Dow Chemical pref__-.100) 113 113 113% 50} 109 Jan} 114 Feb 
Elect Controller & Mfg_..*| 68 68 70 70| 60 Jan| 70 Mar 
Federal Knitting Mills_.__*| 11%) 11% 11% 230; 11 Feb| 11% Mar 
Great Lakes Towing_..100} 26 25% 26 3] 25 Jan} 29 Jan 
Greif Bros Cooperage A__*| 35 35 35 5} 35 Feb) 35 Feb 
Halle Bros pref--_-_--.- 100| 37 37 37 20} 35 Jan| 37% Jan 
Interlake Steamship-.--- 7 2 30% 35% 120| 30% Mar| 44% Jan 
Kelley Isi Lime & Tra....*| 15 15 15 110} 15 Jan| 18% Jan 
Lamson & Sessions. ....-. * 5 5 54% 225 4% Jan 6% Jan 
Leland Electric. ....--.-. *, 10 10 10 40 8 Jan| 10% Jan 
Lima Cord Sole & Heel---1 2% 2% 2% 100 2% Mar 4 Jan 
McKee (A G) B_.----.-- *| 25%| 25% 25%] » %50| 25% Mar; 31 Jan 
Medusa Portland Cement *| 15%) 15% 16% 95) 15 Feb} 18% Jan 
Metro Paving Brick - - . -- * 3 3 3 100 3 Mar 3% Jan 
7% cum pref......-. 100; 65 65 65 33) 65 Mar| 65 Mar 
Murray Ohio Mfg_-.----- * 8% 8% 8% 30 8% Feb 8% Feb 
National Refining - - - ~~ - 25 3% 3 3% 120 3 Mar 4% Jan 
rs” Re: * 2% 2% 2% 100 2% Feb 3 Jan 
CO EEE *| 30 29% 30 70| 29% Mar| 33 Jan 
Patterson-Sargent _ _----- *| 17%) 17% 17% 80} 17% Mar| 19% Feb 
Peerless Corp......-....- 3 5 5 100 4% Jan 5% Jan 
Richman Bros---.-.------ *| 32%! 33 33% 254; 31 Jan| 36% Jan 
Seiberling Rubber - ------ * 3 3 3% 220 2% Jan 3% Jan 
8% cum pref.....-- 100} 20 20 20 10} 17 Jan} 32% Jan 
Upson-Walton-_..---.--- 1 6% 6% 6% 250 6 Feb 7 Feb 
Van Dorn Iron Works-.-.-_* 2 2 2% 825 2 Jan 3 Jan 
Warren Refining. ..----- 2 2% 2 2% 15 2% Mar 2% Jan 
Weinberger Drug Inc___.*' 18 18 18% 135' 18 Jan' 20 Jan 
* No par value. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payablejof Record 
Ae Seabee, BE CUED oc onde songenvesd 10c |Apr. 1|/Mar. 18 
NO COE.) 64 ba omc mecécuneoducines $1% |Apr. 1)/Mar.18 
Ale Reduction Co., Inc. (quar.)....---.-.«.-- 25c |Apr. 15|Mar. 31 
Alabama Power Co. $7 preferred (quar.)-.----- $1% |Apr. 1)/Mar. 15 
Te OS ee er ee $1% |Apr. 1/Mar.15 
ep MOeres (OGRE ,) ... ~ 2+ oo ween ouccncccs 14% |May 2/Apr. 20 
Aloe (A. 8.) Co. 7% preferred (quar.).-.--.---- $1% |Apr. 1)/Mar. 21 
Aluminum Industries, Inc. (no action). 
Amalgamated Leather Co. (pref. div. omitted). 
American Capital Corp. $3 preferred - --------- +50c |Apr. 1)Mar.15 
American Crystal Sugar Co------------------ 25c |Mar. 24|)Mar. 14 
6% first preferred (quar.)-.-...-----.------| $14 |Mar. 24|/Mar. 14 
American Cities Power & Light $2% cl. A (qu.)_| 68%c |Apr. 1)/Mar. 18 
Optional, cash or 1-16th sh. of class B stock. 
Anmierfean OCosth & BeGs. .. 2 os -cnencsesuse 25c jApr. 1/|Mar. 21 
American District Telegraph of New Jersey.---| $134 |Mar. 21|/Mar. 15 
eee. FS Pe eee eee eee ee $1% |Apr. 15|Mar. 15 
Anaconda Copper Mining Co--.--..----------- 25c |Mar. 28|/Mar. 7 
Anchor Hocking Glass Corp. common. -------- 15c |Apr. 1/Mar. 17 
$6 1% preferred (quar.)---------------------| $1% |Apr. 1/Mar. 17 
Arkansas Power & Light $7 preferred. -.-.------ $1% |Apr. 1)/Mar.15 
GS OOeNTOE. So ow 5 5 nw eee ec ctsccccecccen $1% |Apr. 1/Mar. 15 
Associated Investment Co--.-.-------------.-- 50c |Mar. 31|Mar. 15 
5% preferred, with warrants--------------- $1% |Mar. 31/Mar. 15 
5% preferred, ex-warrants- ---------------- $1% |Mar. 31/Mar. 15 
Atlantic City Fire Ins. Co. (quar.)-.---------- $1 |Mar. 31)Mar. 19 
BancOhio Carp. (QUAl.) -~ sen wecccatscccccsevs 20c |Apr. 1|Mar. 21 
Bangor Hydro-Electric (quar.)--------------- 30c |May 2/Apr. 11 
Bank of New York & Trust Co. (quar.)-.------ $3% |Apr. 1/Mar. 18 
Bank of the Manhattan Co. (quar.)_-..--~--- 37 %cl|Apr. 1)Mar. 15* 
Bid Machine Co. (quar.).....-.-.---------- 10c |Mar. 28)/Mar. 15 
Bird & Son, Inc------------ Pesan repeweeoes 10c |Mar. 28)/Mar. 18 
Bliss & Laughlin, Inc. (no action). 
Preferred (quar.) Eeddieeécn enn esvensssdnd 37 %e |Mar. 31|/Mar. 18 
Borg-Warner Corp. (omitted). 
Boston Insurance Co. (quar.)-_--------------- $4 oor: 1)/Mar. 21 
Boyd Richardson Co., 8% preferred (quar.) --- $2 ar. 15|/Mar. 10 
Bralorne Mines, Ltd. (quar.)----------------- 15ce |Apr. 14|/Mar. 31 
ee ert te Oe 10c |Apr. 14|/Mar. 31 
Bridgeport Machine Co. preferred (quar.) ------ $1% |Apr. 11/Apr. 1 
British American Oil, Ltd. (quar.)------------ $25c |Apr. 1)Mar. 17 
Brooklyn Borough Gas Co. (quar.).--.------- 75c |Apr. 11|/Mar. 31 
6% partic. preferred (quarterly) - ----------- 75c |Apr. l'Mar. 8 
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Name of Company 


When 
Payable 


Name of*Company 





British Columbia Power ,class A._....-.-.--.--- 
Brunswick-Balke-Collender, pref. (quar.)...--- 


eee Tee CO PE Je cenéntedeocwosocen 


Bunte Bros. 5% pref. (quar.)...---.-------<- 


Burry Biscuit Corp. 6%, pref. (quar.) - 
Canada Bread Co., pref. A (quar.) 


<9 j= Sa 
pe 6 2 errr 


Canada Iron Foundries, Ltd., pref. (quar.)...-- 
Canada Packers, Ltd. (quar.)-.--..------------ 
Comes Cee, LAG. . onc ccoccacceecoeses 
Partic. preferred (quarterly)....----------- 
Partic. preferred (partic.).......--------.- 
Canadian Canners, Ist pref. (quar.)......---- 
2nd proferred .. .. .. - - - - ooo ence ecco nooocece 
Canadian Car & Foundry preferred ---..-.-.------ 
Canadian Fairbanks Morse preferred (quar.) --- 
Canadian General Investments (quar.)..------ 
Weare? (GUATIETNT) < cc ccccsancocecersccceoce 
Cannon Mills Co...------------cccneceeseee 
Carolina Power & Light 7% pref. (quar.)------ 
6% preferred (quarterly) .--.-------------- 
Garriere & Goweral OG8D. << occu cocencesccecs 
Celanese Corp. of Amer. 7% prior pref. (quar.) - 
7% 1st cum. preferred (quar.).------------- 
Central Aguirre Associates... -.......----.---- 
Central Maine Power 7% preferred. -..-..------ 
$6 preferred _.-.---.-.-------------------- 
6% preferred _ - - --- teen ann wenn sewnan sendin 
Chicago Daily News, inc., $7 pref. (quar.)---- 
Cincinnati Gas & Electric pref. (quar.)..------ 
Cincinnati & Suburban Bell Telep. (quar.)---.-- 
City Auto Stamping (no action). 
Claude Neon Electric Products (quar.)-.------- 
Columbia Baking Co., $1 partic. pref. (quar.) - 
Commodity Corp... ----<-ececcccccccccccons 
Conduits National Co., Ltd.......---.------ 
Connecticut Gas & Coke Securities pref. (quar.) - 
Consolidated Bakeries of Canada (quar.)..---- 
Consumers Gas (Toronto, Ont.) (quar.)-------- 
Continental Gas & Electric Corp., 7% pref. (qu.) 
Continental Baking Corp. 8% pref. (quar.)---- 
Continental Bank & Trust Co. (N. Y.) (quar.)-- 
Coon (HW . B.) OO. coccdccncoccccncccscceeses 
Preferred (aquar.).---.-------c-ccweccecee 
Cosmos Imperial Mills, 5% pref. (quar.)------- 
Cream of Wheat Corp---.-...---------------- 
Creameries of Amer., Inc. (quar.)..----------- 
Crown Cork International Corp. class A. ------ 
Crown Cork & Seal Co., Ltd. (quar.).-.-.------ 
Gram & Voste? (GQUSP.) ..--- no ccccccceccccces 
Preferred (quar.).-------.-.------0------- 
Davenport Hosiery Mills-------------------- 
Deisel- W emmer-Gilbert.......-.------------- 
DOMES GEBIOE, BG n ado can ccc co ccsccucecccsce 
Derby Oil & Refining preferred --------------- 
Dewey & Almy Chemical Co.— 
Prior preference & class B pref. (quar.) ------ 
Diamond Shoe Corp. (quar.)--.-------------- 
6% % preferred (quar.)------.------------- 
Dominion Rubber Co., Ltd., pref. (quar.)------ 
Dunean Mills (reduced, quar.)..-------------- 
IEE a ee ee 
East Missouri Power preferred (semi-ann.) - - - - - 
Eastern Steam Ship Lines $2 pref. (no action). 
Eastern Steel Products pref. (quar.)--.--------- 
Economic Investment Trust, Ltd. .--.--- 
EN SS ER eye 
EEE EE) rer re 
Elizabethtown County Gas Co---.----------- 
El Paso Natural Gas Co. common (quar.) ------ 
Empire Safe Deposit Co. (quar.).------------ 
Endicote-Johneon Oorp........<«0----------- 
OO eee ee errr nner 
Famise SS ERT 1 aCe 
Federal Services Finance Corp. (Wash., D. C.)— 
Dic sda pwawa ccs endbotwbho amene 
6% preferred (quar) Sa ae 
Fiberloid Corp. (reduced) .--.---------------- 
Fidelity Investment Assoc., 5% pref. (s.-a.)---- 
0 Ne Cnescn erdaddascsssinn 
an onan eee a antares 
Firestone Tire & Rubber Co----------------- 
First National Bank of N. Y. (quar.)_-------- 
Ne ee eg  audtoens sees 
Ne ee = 
PORRIITOR 1OUATEOITS) C5 nn oc nn cecgeccn-s-ese 
Foster & Kleiser Co., 6% class A pref. (quar.) - - 
49 West 37th Street Corp., voting tr. ctfs_---- 
Fox (Peter) Brewing Co--------------------- 
6% convertible preferred (quar. 
Franklin Rayon Corp., $2 prior pref. (quar.) - - 
$215 prior preferred fauar-} Choi abe we aarkwe 
214 prior preferred (quar.)----.----------- 
ro OE “ne a eae 
General Fireproofing Co-_-------------------- 
Preferred camer.) i a a clei te mph mel 
General Machinery - - - .--..------------------ 
4% % conv. preferred (quar.)-------------- 
General Outdoor Advertising, pref. (quar.) ---- 
General Plastics, Inc., 7% pref. (quar.)----.--- 
6% preferred (quar.) 
General Tire & Rubber Co., 6% pref. (quar.) -- 
General Water, Gas & Electric. _.------------ 
ee ee ts a becvonebeebunt 
Glidden Co., 43% conv. pref. (quar.).-.-.--- 
Goodyear Tire & Rubber of Can. (quar.)_-..-.-- 
TOD ee, kamen csnsbeeeee 
Grand Rapids Varnish (quar.)__------------- 
Granite City Steel Co. ............-..---..-. 
Great Western Life Assurance (quar.)_..------ 
i i eb ee ekneeaies 
Guardian Bank Shares Investment Trust - - - --- 
Preferred (semi-ann.).-...--.-.----.------- 
Guardian Investment Trust, pref. (s.-a.) - - - --- 
Guardian Public Utilities Investment Trust, pf_ 
Guardian Rail Shares Investment Tr. pf. (s.-a.) 
Hackensack Water Co., 7% pref. (quar.)_-----_ 
Haloid Co. (no action) __..------------------ 
Hanover Fire Insurance Co., N. Y. (quar.) _--- 
Harris- bold-Potter, $5 pref. (quar.)-_...---- 
Hartford Fire Insurance Co. (Conn.) (quar.)_-- 
Heller (W.E.) & Co., common (quar.) 





Ten moa 
- ia Mines (monthly)... -.- 
. (quar 


Holmes (D. H.) Co., Ltd. (quar.)...----..--. 


Preferred 
Hollinger Consol. Go 





Holophane Co., pref. (s.-a.)----- astdita 
“9 Oil Fiel { f 


Howe Sound Co. (quar.)_....--------------.- 
Hubbill ee’ RO) eee eer 


Humphryes . Co 


Hunter Steel Co., 6% pref. (quar.) _.._-.-_... 
, pref. 


Hussmann-Ligonier a cisie & 6 wince 
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SN Oi dk a cic chodediucdinenworaas 
Ideal Financing Association A (quar.)......_.- 
5 | eas. preepeahatate 
2 conv. preferred (quar.).................. 
Indiana General Service Co. 6% pref. (quar.)-_-_- 
Indiana Michigan Electric Co. 7% pref. (quar.)- 
SE EES SOME 
International Button Hole Machine (quar.)---~- 
International Bronze Powders, Ltd. pee 
6% participating preferred (quar.)....._.--- 
International Elevating Co.................- 
International Metal Industries 6% cum. pref---_ 
> XO Ss CY eerie 
International Nickel Co. of Canada, pref_-_---- 
International Paper Co., 7% pref. (no action) -- 
International Paper & Power, 5% pf. (no action) 
International Power Co., Ltd., 7% preferred - -- 
Investment Co. of Amer. (quar.)_.....-.----- 
Investors Royalty Co. (quar.)......--------- 
NTE Ga Ea 
ee Ge Ne BN) k wikedncsvew cessondee 
Ot I a a 
Kansas Electric Power, 7% pref. (quar.).------ 
RE, Sipe ae ee ket A AEE 
Kansas Gas & Electric, 7% pref. (quar.)..---- 
yy ECE eee eee 
Keystone Custodian Funds, S-3 (s.-a.).------- 
DO RE REPRE 
Keystone Public Service Co., $2.80 pref. (quar.) 
ET EE GN. 2 inion am wath eae ini 
Lam ES NE AES OR 
Landers, Frary & Clark (quar.)..........-... 
Lang (John A.) & Sons, Ltd. (quar.)_.-..----- 
NN ES EEE ALLEL SLA 
Lion Oil Refining Co. common (quar.)-_-.-.--.--- 
Loew’s (Marcus) Theatres, 7% pref.._-.------ 
tho Metal Products (reduced) -..----------- 
Mahon (R. C.) & Co. conv. pref. (quar.)--.---- 
$2 ciags A preferred (quar.)......<<6<c--0- 
 . . ncconwetnernnmes 
I wala ea caine Dane aD 
Manufacturers Trust Co. (quar.)-----------.- 
ll, 8 Epes ee ee 
Mapes Consol. Mfg. Co. (quar.)-------------- 
p >) le eee eee 
Marine Midland Trust (quar.)-.-.------------- 
Mayer (Oscar) & Co., Inc , 8% 2d pref. (quar.)-_ 
>. & FF \ CRAG Ae eee 
MeKee (Arthur G.) (quar.)..........-.-..-.- 
McKeesport Tin Plate (action deferred). 
Mercantile Acceptance ot Calif. 6% pref. (quar.) 
pe SO ae OS ee ee are 
Merchants Bank of N. Y. (quar.)------------- 
Midland Steel Products................----<- 
oe RL OE, eee ee 
$2 non-cumulative stock--_--.-------------- 
Minneapolis Gas Light Co. $5 partic. units (qu.) 
Minnesota Mining & Mfg. (interim)----..----- 
Minnesota Power & Light 7% pref._...-------- 
FAs pa 
Monongahela Valley Water Co. 7% pref. (quar.) 
Motor Products Co. (no action). 
Mountain States Telep. & Teleg__-.-.-------- 
Murphy (G.C.) Co. 5% pref. (quar.)---------- 
po OO 7 ee aE 
Nanaimo-Duncan Utilities 6 4 % pref---------- 
National Candy Co. Ist & 2d pref. (quar.)------ 
National Enameling & Stamping (no action). 
National Shirt Shops (Del.) $6 pref. (quar.) - --- 
National Supply Co. (Pa.) 54% pref. (quar.)-- 
oy NE ee na wsinenmamn ae 
$2 10-year preferred (quar.)---------------- 
Naval Stores Investment Co. (increased, quar.) 
Nehi Corp. first preferred (quar.) ------------- 
New England Power Assoc. 6% preferred - - - - - - 
Be ee 
New Hampshire Fire Insurance (quar.) -------- 
PEO TN ee  onannaee 
New Orleans Public Service preferred - - - ------- 
New York & Honduras Rosario Mining- ---- --- 
North Amer. Bond Trust ctfs. of interest - - -- - -- 
Northern Liberties Gas Co. (semi-ann.) - -- ----- 
North Star Oil Co., Ltd., 7% pref....-.----.--- 
Northwestern Yeast Co. (quar.)-------------- 
Oahu Ry. & Land (monthiy)....--.--.-...--- 
Ohio Service Holding Corp. $5 non-cum. pref- - - 
Old Colony Insurance Co. (quar.)------------- 
Ottawa Light, Heat & Power (quar.)---------- 
a a ae 
ee we deciornrowawine 
Series A preferred (quar.)---..------------ 
6 4% series preferred (quar.)-------------- 
Pacific Gas & Electric Co. (quar.)_------------ 
ns ewe pine wi 
Page-Hershey Tubes, Ltd. (quar.)------------ 
Pahang Rub EE | Ran a ee Se 
Penn Electric Switch Co., $1.20 class A (qu.)-_- 
Pennsylvania Power & Light Co. $7 pref. (qu.)-- 
ESN REE LS EAE EE 
P oS preenres of ok ser am acisee pieidion 
‘eoples Natural Gas 5% pref. (quar.)......---- 
Phillips Packing Co. Bio oeek. Ns EEN. 
Pictorial Paper Package. .------------------- 
Pittsburgh, Bessemer & Lake Erie RR--.------ 
I eee 
Plainfield Union Water Co. (quar.).-...------- 
Plymouth Rubber Co., 7% pref. (quar.)------ 
Porto Rico Power Co., 1% pref. (quar.)_------ 
Po OU a FS Re See ere 
Procter & Gamble 8% preferred (quar.)-------- 
Public Service Co. of Colorado 7% pref. (mthly.) 
6% preferred (monthly).........-..--..... 
5% preferred (monthly) ------------------- 
Providence Washington Insurance Co--------- 
Pure Oil Co. 5% preferred (quar.)--.---------- 
556%, pretarred (GURl.) <<... 0 -<22--s00--0-es 
Ra “tae eS EO A eee eee 
Reece Button Hole Machine- -_-------------- 
Reece Folding Machine (div. passed) .---.----- 
Reed Roller Bit Co. (quar.)......-.-.-.-.---- 
al ag a ested 
Reliance Electric & Engineering - - - - an eee 
Ross Gear & Tool Co. (quar.)__-.------------- 





6% preferred 

fe pretered NE TR BG ON 
St. uis Rocky Mountain & Pacific Co------- 

(...... *. “2 BR RE Oe eee. 
Savannah Sugar Refining (quar.)__----------- 
Scranton Electric Co.. $6 pref. (quar.) -------- 
ee anes oe. Dao a5 
> DOCTORS Ds ccc ceesoncancncuvece 
Seaboa 


rd Finance Corp. (quar.)_.-.-.-------- 
OE ET oP Em 

ty Engineering Co., Inc. (quar )__.--.--- 
ef a ae 
Shawmut Assoc. (quar.)--------------------- 
s Bs. GI PDs in ganakecdnedncwcenn 
(RRR A ake = EE RCRA NR I ooee 
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Name of Company 


Name of Company 








Silver King Coalition Mines Co-_.-...-.-------- 
Southern Cal. Gas., pref. (quar.)_..----- 
Fe ° “> |e ‘ate 
Southern New England Telephone (quar.)----- 
ae FF. . mote & So yA é 
pringfie as ec. pref. GD ndstig dead 
Stearns (Frederick) & Co_....---...-..------ 
EE Sa... ndineinwin pbdmaidwicsaitie 
Gongs Gas Oe Come Camas.) «. «. ond un okbswcecus 
Preferred gee.) A a are 
Stix, Baer & Fuller Co. 7% pref. (quar.)__.---- 
EET el 
Thompson Products, pref. (quar.)....--.------ 
ry. 4 XO OO “| ees eee 
Toledo Edison Co., 7% pref. (mo.)-.--.-------- 
6% preferred (monthly). ..............---- 
ee ee I aS 
Toronto Ly, “Ek 3 eee 
ry EN 2 ope ee ear ae ea 
Tubize Chatillon Corp., 7% cum. pref. (quar.)- 
208 So. La Salle Street Corp. (quar.)...--.-.--- 
United Gold Equities of Canada-_-_.-_.....----- 
United Securities, Ltd. (quar.).....---------- 
United Shoe Machinery (quar.)-.-.------------ 
ee a cine wie in eae 
United Specialties Co. (no action)_..-...------ 
pO Se ES ey 
Viau, Ltd., 5% preferred (quar.).....-------- 
pO OS rer 
,  §« . SOAS § See 
NN EE Oe 
Ward Baking Corp. 7% preferred__......-.--- 
ii ns dca 
Western Grocers, Ltd (quar.).......-.-....-.- 
2 © ff eee 
Western Massachusetts Cos. (quar.)__..._-.--- 
Westinghouse Air Brake Co., com____...----- 
West Kootenay Power & Light, pref. (quar.)--- 
pa TS Re Bee eS ae 
lc CO RR: 
West Texas Utilities, $6 pref.............-.--- 
$6 — 7m 0 OR ys areas 
Wicklund (J. W.) Development Co. (quar.)-_--- 
Winn & Lovett Grocers $2 class A (quar.).---.-- 
Si eS a eee SS 
TTD)... Ca ccsnccsoencesesewe 
; « §. ” 3S pRe pgp Seppe i se 
pn — ee 





a 
Nee WWW 
OOo OF 


wow 


Www 


wo 
CR IE Ie et et et rt et rt et et Bt OR Dt et Cr rr 


. . 
— 


to 


wo 
ooror- RONEN DO NNN DONATIONS 


LN al eel Sd Le el el ed td wel tt 
_ 


i 
or 


COW ee OO 
Pt Pret fret et et Prt prt fe Ft Oy CY et et BD 
Nowe rt 
NK DSS 


to 











a pet pet Pet pt fl pf 
HOIOOOornwnae 





® Below we give the dividends announced in 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company 





BE, BOE. 5 «cw cnccnsannnenceeesed 
Sig a ay ee 
(lO) Ee ee eee 

Acme Glove Works 64 % preferred (quar.)---- 

BE ae hd ci a cncdiaducnditiomuaden 

Addressograph Multigraph (quarterly)... ..-- 

Aero Supply Mfg. Co. class A (quar.)....------ 

Aetna Casualty & Surety (quar.)...---.------ 

Aetna Life Insurance (quar.)_.-..-..-.-------- 

Agnew-Surpass Shoe Stores Preference (gp) .- 

icultural Insurance (Watertown, N. Y.)-_--- 
ie ah A cin te nisin eee hanna nbhe eed 

Alabama & Vicksburg Ry. (semi-ann.)-_------- 

Allied Chemical & Dye Corp., com. (quar.)-.--- 

Allied Laboratories (quar.)............-..<-<-- 

Allied Products Corp. class A (quar.)....--.---- 

Allied Stores Corp., pref. (quar.)...---------- 

Allis-Chalmers Mfg. Co. common..-.--.-.-.-..-- 

Alpha Portland Cement____._......----.----- 

Aluminum Goods Mfg. (irregular) -..-.-.------ 

Aluminum Mfrs., Inc. (quar.)-.--..--.--------- 
Ss eit at ty bel tet nies te eee ees ae 
Ss 6est hh cebtdnckdhanmonwiandae 

CSS a a ee 

% preverrea (quarterty) .........-«s«ces-- 
ii | 
7% preferred aed SS ae 
7% preferred (quarterly)..... .....-..---- 
American Agricultural Chemical Co_-_--------- 
American Bank Note Co. common (quar.)- ow 





I teem aieel 
American Chicle Co_______- cd git ee al weil 
American Cigarette & Cigar stock dividend - - - - - 

1-40th sh. of Am. Tob. com. B for each share 

Am, Cigarette & Cigar held. 

7 a RE 
American Cyanamid Co. com. class A & B (qu.)- 

Cum. conv. preferred (quar.).....---------- 
American Envelope Co., 7% pref. A (qu.)----- 

7% preferred A (quarterly)....._---------- 

7% preferred A (quarterly)_......--.------ 
American Express Co. jens.) a etait diamond 
American Fork & Hoe Co. (quarterly)____--_--- 
American Gas & Electric Co. common (quar.) -- 

EE, CE te Ecchi aak anne alone « 
American Hawaiian Steamship (quar.)-------- 
American Home Products Corp. (monthly) ---- 
American Ice Co. preferred_-_.-..---.-------- 
American Indemnity Co------- PE rere: 
American Insurance Co. (Newark, N. J.).----- 

ET tits alia abides os tons eo tase ah stew cei et dt 
SE EE Es os > onc dash asdsetnernnx 
American Paper Goods Co. 7% pref. (quar.)-- - 
American Power & Light Co., $6 preferred - - - - - - 

SE iinlin sak a oi nan cgamnen& enews ® 
American Radiator & Standard Sanitary (qu.)-- 
American Rolling Mill preferred (quar.)------- 
American Safety Razor Corp----.------------- 
American Ship Building Co-_----.------------- 
American — & Refining Co........-.-.-.- 


Dt Pint bedi naminnmnianeet 
American Snuff Co. 
erred (quar.) 


Pref q ¥ 
American Steamship (quar.).....------------ 
American Steel Foundries... ....--.--------- 





American Telephone & Tel ph (quar.)_...-- 
American Tobacco Co., pref. (quar.)..-..---- 
n Water Works & Electric Co.— 


keag +, common (s8.-@ )...--....------. 
Preferred (semi-ann.) __ -...---.--------- 
Anaconda Copper Io Rae Sep 
Appalachian Electric Power $7 pref. (quar.)---- 
Armour & Co. (Del.) preferred (quar.)_--._.--- 
Arnold Constable Corp----.-.......---------- 
Art Metal Works, Inc. (quar.) 
Asbestos Corp., Ltd. (initial, quar.)........--- 
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Ashland Oil & Refining Co., common .--_--.--~- 
| le I RE ROR: 
Associated Breweries of Canada (quar.)....--- 
RS, eo laa 
Atlanta Gas Light Co. preferred (quar.).-.---- 
Atlantic Refining Co. (quar.)............---- 
Cs a 0 ee eneeeus 
Automobile Insurance Co. (quar.)_..--------- 
SE, Oh, I ete aionl 
Bangor & Aroostook RR. Co., common--.-.-.-.-.- 
SP es 
Bangor Hydro-Electric, 7% pref. (quar.)..---- 
6% preferred (quar.)..........-..-.------- 
Pe es ad os CREE). . Cnncccceeceocess 
Bastian-Blessing Co. (quar.)..........--..---- 
er re  . cwtsenion’l 
Bayuk Cigars, Inc. common. ---.......-..--.-- 
Ist preferred (quarterly) ..........-------- 
Beatrice Creamery Co. (quar.)......--------- 
pay CS aN 
Beech Creek RR. (quar.)_....--- pia 
Beech-Nut Packing Co. (quar.).....--------- 
I me 
Belding-Corticelli, Ltd. (quar.).........----- 
De Ce as Ba 
Bell Telep. of Canada (quar.)_.......-.--.-----. 
Bell Telephone of Pennsylvania pref. (quar.)--- 
Bellows & Co., Inc., class A (quar.)_-..------- 
Beneficial Industrial Loan common---.-_-.-.----- 
,,  . €  "" | Cer pReNan nS ee emierys 
Bethlehem Steel Corp., 7% pref. (quar.).----- 
5% preferred (quarterly) _.....--...-------- 
Biltmore Hats, Ltd., 7% pref. (quar.)_-------- 
Birmingham Water Works Co. 6% pref. (qu.)-- 
BORE: HSIN Bs oc 2 i. wo cnn neendencwon 
EN ES eee re 
Bower Roller Bearing Co., common- ---.---.-- 
Brazilian Traction, Light & Power pref. (quar.)- 
Brewer (C.) & Co., Ltd. (monthly)-...-...--.. 
Bridgeport Gas Light Co. (quar.)....-.------- 
Briggs & Stratton Corp. (quar.)_-...--------- 
Bright (T. G.) & Co., Ltd. (quar.).....---...-- 
6% pestered II cI ss dale sion ue Gach eases to green 
Brillo Mfg. Co., Inc., common (quar.)_..------ 
es a etna de pl 
British-Amer. Tobacco Am. dep. rec. ord. reg-- 
Amer. dep. rec. preferred (semi-ann.)-..-.-.-- 
re en RE . emmmeeeeue 
Brooklyn-Manhattan Transit pref. (quar.).--- 
Sa I I ceshsenemanmnen 
Bucyrus-Erie Co., pref. (quar.)......-------- 
Bucyrus-Monighan, class A (quar.)_-.--------- 
Budd Wheel Co., partic. pref. (quar.)...----- 
Partic. preferred (partic. div.)...-.-------- 
Buffalo Niagara & Eastern Power, Ist pref (qu.) 
i le ag ae Ep 









Building Products class A and B (quar.)------- 
ED els eli nn cine a bh ahs Chee eae | 
po LO a a eee es 
Burt, F. N. & Co., Ltd. (quar.)------------ 


Preferred (c pape et oe oe ca decals iat 
Butler Water 7% preferred (quar.).-..-------- 
Burma Corp., Ltd., Am. c=. rec. (interim) - ~~ - 

Less deduction for depositary expenses. 
Cable & Wireless, Ltd., Amer. dep. rec. 54% 

preferred (semi-annual) -.-..-..---.-------- 

Less tax and deduction for depositary expense. 
Calamba Sugar Estates (quarterly)-_-.--------- 

7% preferred (quarterly) --.--------------- 
Cambria Iron Co. (semi-annual). .....-.------ 

SER i RE ee EDIE 
Canada Cement Co., Ltd.,64%% preferred. ---- 

DE 224. vistbhebnnens ee eaaaanhaeel 
Canada Malting Co. (registered) -....----.-.---- 

EO eee ee ae 
Canada Northern Power Corp., Ltd. (quar.) ---- 

7% cum. preferred (quarterly) ------------- 
Canada Permanent Mortgage (Toronto) (qu.)-_- 
Canada Wire & Cable, preferred_..........---- 

Preferred (quarterly)...------- 
Canadian Cottons, Ltd. (quarterly)..........- 

Preferred (quarterly)... ---- 
Canadian General Electric (quar ).----------- 
Canadian Industries, Ltd., A & B (quar.)--.-.-- 

Praga, (GUARtGtIF) « .. . ow cw ecesene-seecs 
Canadian Oil Co., Ltd 8% preferred (quar.) --- 
Canadian Pacific Ry. preferred-.---.--.---.---- 
Canadian Silk Products, class A (quar.)..----- 
Canadian Westinghouse, Ltd. (quar.)...------ 
Capital Administration preferred (quar.).----- 
Cope Gold Quartz Mining Co. (quar.)------ 

EL, cd niin bee Raabe nbbhasRebh pen ia nuin 
Carolina Telephone & Telegraph (quar.)-..---.-- 
Carpenter Steel Co. .-o- nccccccccccccccacesn 
Carter (Wm.) Co., pref. (quar.).--.--------.- 
PO Ga Ee Ae er 
Central Hanover Bank & Trust Co. (quar.)---- 
Central Illinois Light, 44% pref. (quar.)-.---- 
Central Ill. Public Service, preferred. -...--- 

6% preferred. _----------.------~-------- 
Central Steel & Wire, 6% pref. (quar.)-------- 
Centrifuga) Pipe Corp. (quar.)_..---..-------- 

CIE 6 6:nikd dened oop ccensconsccwnenes 

OPED el 
Champion Pa & Fibre. preferred (quarterly). 
Chamberlin etal Weather Strip (quar.)------ 
Chesapeake Corp. ....-----------ccceee----- 
Chesa a Ge tne ee. (SURE .) - cc nnccccsenaso 

Preferred (quar.) pbbwawns nebo adam amanedt 
Chesebrough Mfg. (quar.)...-..------------- 

ee tte eh aeee ee aan eel 
Chicago Flexible Shaft (quar.)-.------------- 
Chicago Pneumatic Tool $3 pref. (quar.)------ 

$2 preferred (quar.)............--------- 
Chicago Rivet & Machine-----.-------------- 
Cincinnati Union Terminal 5% pref. (qu.)----- 





Churngold Corp---.-.--.---------------------- 
Clarke Equipment preferred (quar.)--.-- ------ 
C’eveland Elect ic Illuminating (quar.)..------ 
Preferred (quar) ae Wk icc liar aie eas hen ae dao a 
Cleveland & Pittsb. RR. Co., reg. guar. (quar.) 
8 1 guaranteed (quarterly) -----.-------- 
guaranteed pees ad tae aimee ee 

Special guaranteed “(aaartert 


Sueees Seeds & Co "ine. peak (anait).2..- 
uet * y af ** © \NEMEE Beem ew wwe 
Coast Counties Gas & Electric 6% pref. (quar.) - 
Coca-Cola O0....---2<--22- 22-202 eee ------ 
Coca-Cola International - common (quar.)- 
Colgate-Palmolive-Peet. - (quar.).....---- 
Colonial Ice Co. $7 preferred (quar.)....-.----- 

Preferred series B (quar.)-.---------- 
Colt’s Patent Fire Arms Mfg----.-.------ 
Commercial Credit Co. common (quar.)- 








Pe $1 
4% % cum. conv. preferred (quar.)---------- $1.06% 
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: ° ; March 12, 1938 
1660 Financial Chronicle . 
Per | When | Holders 
Per | When Holders seems of Gampens Share | Payable of Record 
Name of Company Share | Payable of Rec ——— $1% |Apr. 1 Mar. 24 
18 Fuller Brush 7% pref. (quar.)---------------- 2 July 1June 23 
Cc (quaf.)---..--+------ 25c |Apr. 1 Mar. 7 ferred (quar.)..---.-----2---<------ $1% |July 3D 
Columbia Pictures (or? trust Corp. common... $1 |Apr. 1 Mar. 10 = et iss ............-4-acsa0>- $1% [Oct. 1/Sept. 22 
Cot ad series of 1935 preferred (quar.)--------- $1.06 % ri ' od 9 Gatisenu Power Co., 5% cumul, pref. (initial) -- +31 76 Y a 5 —— 1 
Commonwealth & Southern Corp, $6 pref----<-| 113? |Abr. I/Mar.15 | Gaylord SERRE NED <-~oorn=---==-<--"""| abide (eer. th dane. 1 
“a7, preferred B (quat.)-.------+==-=--~-~-- Siig [Apr 1 Mat-18 | Gencral Acceptance Corp., common and com, Al 30¢ |Mar. 15 Mar. 5 
oP Y (quar.).....--.----------| $1% |Jume 1 May ; Investors Co. pref. (quar.) -- 4 |Apr. 1)Mar. 
6% % preferred Ode |) Cosas) = gel RE 25c |Mar.15 Mar. 5 qoame Biking Oo preferred (quar.)---------- $2 por. 1/Mar. 38 
Cee Eee eee et Gere (tert)... oe eee ee Se | ee a... oe -ocetccceesea 50c |Mar. 15' Feb. 
Compressed Industrial Gaam onto) (quar.)....| $1 |Mar.31|Mar.25 | Genera TUE... cuabesncusesaceee 25¢ |Mar. 21\Mar. 10 
Confederation Life Assoc. (Toronto) \quar.)---- $$1 |June 30\June 25 eau (erg in ar aan carbeecmten Aarne 50c |Mar. 15 Feb. 28 
ee Sena ner’ t- <2 $31 |Sept. 30, Sept-25 | General Gas & Electric Corp. $5 pref. (qu.)----| $1% Mar. 19 Fee. 10° 
uarterly aekdlnberesacse $e! | Dec at Mar 1 General Mills, Inc., 6% cum. pref. (quar.)----- a $4 Mar 12|Feb. 17 
Congoleum-Nairn, Inc --------------------- Fee — ieee, 15 General Movors Se see <aeesasesererseees $1 May 2|A r. 4 
Seeestideted lacelt Oo--c--r----c----------| 108 |Mar. 23lBeb. 19 | ., $6 pesferred (age ).- 5° ooo a o5o°7-oooo2° log |Apr. 1/Mar. 18 
Consolidated Edison of N. ¥. (quar.)---------- SOc |Mar. 15/Keb- 11 | “S36 cum. preferred (quar.).-----.----------- giis |ADr- ilar. ai 
wari eaaersesuee $1% |May 2/Apr. . ublic Utilitie ef. (quar.)------- Sie 6(ilMar. 
se i Gas. Elec. Lt. & Power (Bait.) (com) ---| _90¢ |Ape. 1/Mar.15 | General Public Utilities $5 pref. (quar.)------- 25¢ |Apr. 1|Mar. 10 
Coe preferred (quarterly) Slike jApe. Liar. te | “Preferred (quar.)..-.---------,----<------ Si}s |Ape. _1iMar. 10 
Seeeeree Weees See na Lo ooo cwocosoooesoee : tan idneemenan taaehed fn r. 23.Mar. 
Consélldated Investment ‘Prust (quar.j--------| 30° (Mar. 1g Feb: 13 | General Telephones Corp. cominoiy (auiar.)------ ie |Apr- I|Mar: 15 
Compolidated Laundries, pref, (quar.)--------- $i | ~~ ; iy a 4 General Time SECURES .- 2 owowononn-ocen= 3132 lane. Mar. 18 
OUT prkered (anita) a nnne-n--------] OL lage. Hamer. 1 |, breserued (auetelog 5-75: --oo-noooo- $112 Abr. 1|Mar. 15 
$4% preferred (quarte (Ghicago. fli.) (qu.).| _50c |Mar. 31|Mar. 15 ee dete... o0c+ee2ocneseee $1% Ape. 1|Mar. 15 
Continental Assurance Co. (© ref. (quar.) $1% |Apr. 1|Mar. 10° a> peeeeres weet « Raa RS 25¢ |Mar. 31|Mar. 12 
Continental Can Co., Inc., $414 pref. =| 925¢ |Mar.31|Mar. 7 | Giiette Bate uar.) aaaaneen==n=-=7"2" Sie Mey Far us 
ntine py, ee gig ola ES gy Aor hy pall 4 . l1)Mar. / a ee 4 r. . 
Continental Steel Corp. preferr ‘i yo $1 %4 ri 1|/Mar. 15 Glens Fails ey rag a yh Se Lane 10c |Mar.15)Mar. 5 
Continental Telep. Co., 7% partic. pref. “| $1% |Apr. 1|Mar. 15 Globe-Wernicke ,: 1 WER ROAR ACR $1% |Apr. 1|Mar.15 
6) preferred (quar.)-- - ---- - reg. etic. (final). 5 of |Mar. 28\Feb. 21 nny Loe ET lalate tae $1 |Apr. 1/Mar. 18 
Courtaulds, Lsd., Am. dep. rec. E06. on CE Se Se B~ ono norene nn -nenee= $1% |Apr. 1|Mar. 18 
Se Oe See Serene eT igmr dn -<---- Ce ah a Be ly 2 pepepeneeeenaneneaetate Se |Mar.28|Mar. 5 
Crane eebcon ein loner). ose. pice eiere. 75¢ |Mar. 24/Mar. 14 Goldblatt Bros. preferred (quar.)------------- O2i4e | Ape. _ ihe: 28 
Crowell ee & Seal Co., Inc., pf. x.w.&kw.w.(au.) 56 j4¢ |Mar. 15/Neb- 7% | Goodrich (B. F,) Co. $5 preferred_----------- #75 |Mar. i5\Feb. 25 
Crown Zellerbach Corp---------------------- - 31\Mar. 16 | Goodyear Tire & Rubber oo. oe ------==7] giie [Mar. 15|Feb. 25 
Crucible Steel preferred - - - ----------~-- . $1|Mar. 21 oe arm Same). oaa 35¢ |Apr. 1\Mar. 14 
Crum & Forster pref Ny ATE ata .15|Mar. 1 Oe a. imuae.) hs Sona area SONG 25c |Apr. 1\Mar. 14 
Curtis Publishing Co . $7 pref. (quar.)-- - iiKeb- 78 | Great Western Electro-Chemical preferred ----- S00 |Ape. jiMar. ¢t 
eee eee me re een) - 2: Hieter. 16 | Geeas Western Beet ieee nnn nnn-nn nooo io-| gine lage. _Sibaar. 16 
De Long Hook & Bye (quat.)--...-..--------- ijMar- 7) | Green Cananes Copper (quat.)--._.---------< 75¢ |Mar. 14\Mar. |7 
e ie tpcsegsceees ‘ a ‘ | “1|Mar. 
Dentist's Supply Co. of N. Y. (quar yresawe Sf I Aug. 22 Greenwich Water & Gas System, 6% pref. aa.) 1s Abr. 1|Mar. 22 
ET on  isocesnacererenoees MB OG Bile |< 5-7 Segpdgeeenepanseanncnneen gi¢e [Apr: 1)Mar. 22 
% preferred (quar.)---------------------- $1% |Apr. 1 pac 1 Griggs (C.) & Co., 7% pref. (quar.)---------- $1% 3i| ar. 10 
7% preferred (quar.)---------------------- $13 et. 1Oct. 1 | Group No. Ky fy . ASE 2g pea $i3f Apr. 15\Mar. 31 
WG eee tes ------------ ee #9 Boe. 3 ag st thr cat ecbemrnenes ttpnt nneweand $2}4 |Apr. 15|Mar. 31 
1) -------2--e------- | ar. ee ee G r. ar. 
Dor ork sti Nonna anncpeoeeen-| Og lAbe. Mar} | Quarenry dros Oo of N.Y Cauee)-------2-- 26¢ |Apr. 1/Mar. 15 
sirolt Hilisdale & Souihwesterm (6.-a.)------- 2 July Sdune 20 | Guif States Utilities, $6 pref. (quar.)-.------- $134 |Mar. 15)Feb. 28 
ion qpncalt . — $2 |Jan $ es. ra 35.5 preferred (quar.)----.---------------- $1% Ly med 15 Lt a 28 
a d ALT TRAY tedndnedycbedr dette? oe Potted ar. . is MR 3 ar. ar 
Detroit Paper Products sa pretenes Lanee °) aad» y ar. 31 Mar. 15 Hackensack, own, pee. 5 \ nin pceneasens ene Mar. 15\Feb. 25 
Devoe & Haynolds A & B (quar.)------------- $120 |APE: 1 MAE: 19 | Hammermill Paper Co'b% ‘preferred (ase) ---| $144 |Apr. 1 Mar. 15 
Preferred (quar.) ------------------------- 25e \Mar. 15 Feb. 28 Hanes (P. H.) Knitting Co. 7% pref. (quar.) - - - 4 (Apr. 20 Apr. 6 
ag ee ae ° lanm Refractories Co pref. (quar)--} $1% 
aon ‘Oil Go, Gjaarbgeiy) (semi-ann.)--| _|75c¢ |Sept. 1'Aug. 10 awe faa Co. prior pref. (quar.)------- $1 |Mar. 15 Mar. 7 
Diamond Ma Tel P ne pref. (quar.).-----.. $1% |Apr. 14 Mar. 19 awaiian Agricultural Co. (monthly) ---------- 20c |Mar 31 Mar. 25 
Diamond oe i Cae (aver), 5 RE wee (eee: Liaeee- ie | Beweiee Ser taut.)..+ccc-sccccoes ee 60c |Apr. 15 Apr. 5 
Diamond T Motor Car og © reaiielrespgejetunnge t50c |Mar. 15\Feb. 28 ee i abe > asia Canta PAE PE $1% |Apr. 1 Mar. 18 
Distillers arn Sener, epee hi phate 37%c |Apr. 1|Mar. 10 Ps mgeee ED op anatinreunasrencon 75¢ |Mar.15 Mar. 1 
tine A Guaremty).------.--0------2-2--- Gaife [Ape thar. 10 | fiecs Mining Uo-+-------..2222-7---------- 10e |Mar. 15 Feb. 15 
Site at See tuaegipiaae fe pet!" a |) Ltd. (au: ‘stiiatas tn tad c r. d . 
Dr, Pepper On. (quat.)---------7-77777777227]  3e [Bepe- 1lAug- 18 | Hedley (a. G. M.) Lid. (quarterly)---------- He |Apr. 1|Mar: 1 
en oc rocsnctecs 25 |Dec. 1|Nov- 3? | Helme (Geo. W.) Go., common_-----22222-22- $i |Apr. 1/Mar. 10 
Dome Mines, Ltd - - - - ---------------------- $1 re 1\Mar. 15 Preferred (quarterly) - - -------------------~ $1% 25| Mar. 14 
Dominion Coal, Ltd., 6% pref. (quar.)-------- 37¢ |Apr. ; F 5 Hercules Powder Co. (quarterly) ------------- 40c ar. « afar. 15 
: Glass Co. (quar.)..---------------- $144 ‘Apr. 1/Mar.1 libbard. Spencer Bartlett & Co. (monthly) ---| 20c |Mar. 25|Mar. 
Dominion Glass ° «as tea ipeiratateaatstes er: $1% Apr. 1'/Mar.15 Holland ee a> ne hm tala ma TONS 50c j|Apr. 6/Mar. 16 
Dominion Tar& Chomical, pref. (quar.)------- Bits May dpe 12 | Meleteed (gum joo oococarsaccososooeos- give |Abr: T/Mar. 16 
a; sot haentliaaabennanneners 315% Abr. 15 Mar. | Ge ee Geeteis)_--------------2 37 }ge |Mar. 25 Mar. 19 
Draper Corp----- onan nanan ec een nee rensn aeons cs 24 ytd Hh el 15 Hoskins Mfg. Co--.----------------- 31 
Duke Power Co--.------------------------- 75¢ rt 1\Mar. 15 Household Finance seeereeny sekcacndnied “31 
Preferred (quar.) ee ee Oe ee eet $1 4§ pr 1/Mar. 15 Preferred (quarter y) we rere rere 1 21 
Duplan Silk Corp., preferred - ---------------- $ J pr b * 28 Howes Bros. Co., 6% pref. (quar.)--- i ° 21 
du Pont de Nemours (E. i. & Co. (quar.) ---- 9 fie yo] Pry tom 3 7% ist and 2d preferred (quar.)---- 31 21 
PEt). os acecceseovessesee . . R fini —————— Eee i. 
LS eres scock (quarcerty) ~ + +2 --2-------- Sis Apr. 25 Ape. .& pare hey Growertes Ass00., 1n¢.------------ ae 10 
D ne Light Co., 5% 1st cum. pref. (qu.)---| $144 Apr. 15 Mar. ueaee Geiveen CGl....----.------------ ye ‘ ‘ 
Eagle Picher wa wen ann nnnnn-nanecaennee 10¢ Apr. 1\Mar.10 | (Guno-Maryland Mines (monthly) ------------ Baer. 21 Mar. 19 
erred (quar.)-------------.----------- $175 an } Mar. 15 Illinois Bell Telep. Co. Annan) lauet)... $337 Age. 1 Mar. 31 
Eastern Gas & Fuel Assoc. 6% on (quar.) ---- $11 Apr. 1\Mar. 15 Imperial Life Assurance Co. (Canada) (quar, )-- HB Ae. tune 30 
4% % prior preference cover. <eeeneerm Ress s $14 Apr. 1/Mar. 5 ere neerssomeereencranseeSSOns< $3% |Oct. 1 Sept.30 
ee Stes veeet-)--------2-"-""°""| Sie ape. tieeee. © pet pen gma $3% \Jan. _3'Dec. 31 
Eddy 2 - epteeippeepernesseen age only gh i 48 Imperial Tobacco of Canada (interim)--- 2227 ‘ shine pine. 31 —. 7 
cE ee ee aa nea a-| Ogee (Mar. 16|Peb: 28 | Binah o-oo en onnnenconsoonooe 3% Mar. 31 Mar. 1 
“at Eeietiee Oe..-.---...----------2-- abe |Apr. liMar. 18 | iodians Hydro-Electric, pref-..-------------- 1% |Mar. 15 Feb. 35 
Electric Storage Battery Co., com. ..--------- 50c |Mar. 30 Mar. 9 | Indiana Steel Products Co. (quay) eg (aud..2| $ise lame. i|Mar. 6 
myrrererred (auarven’y) s-n-""7777777777777T1] Ae [Mar: 15|Feb- 15 | Indianapolis Power & Light. 64% pret (au)---| $v¢ [Apr 1 iMar- 12, 
Higin National Watch_.--.-...-...--.------ bc |Mar. 15/Mar- 19 | Interlake Steamship Co--------- wonnn--eee=- qu Ge: wae 1 
Elizabeth & LS aa RR. Co. eee ge) -~~ Ese $1 Oct. 1/Sept. 20 inngsuasonss oa ee SNP - ++ ~ pie 5% \Apr. 1 Mar. 15 
Sa paved @iuiaus).........--------- $14 |Apr. 1)Mar. 19 | snternational Cellucotton Products (quar.)----| 3734¢ |Apr. 1/Mar. 19 
3% preferred (gembonn) = 5c oo 5-7-77- $13 eo elbtee: 31 international Harvester Co. (quar.)----------- 62785 (Mar. 2i(Feb. 28 
ioe referred A (quae.)- oc onnn---a2a2-2- $13 |Apr. 19)Mar. 31 | International Meng st Ganada.-----.----| 160e |Mar. 31|Mar. 1, 
Empire Casualty (Dallas) (quar.)-- 25¢ |May 2!------- International Salt Co. (quarterly) ------------ 37 4c |Apr. 1/Mar. 
ME o3428-044---b-ue-w 5. Zhe Aug. }i--4---- | joternational Shoe Co. (quar.).-------------- Ste jAve. ies. te. 
uarterly Po FD i I LI -- 25¢ Nov. 1 Mar. 1 invernational Silver Co. preferred | ------------ rd =. 15 oy 15 
Empire Power Corp. $6 cum. preferred - - - -- .-- $144 Mar. 15 ord 19 Interstate Home Equipment (quar.)---------- 1 4 Ap ?\ Mar. 18 
Emporium Capwell Co. 4%% pref. A (quar.)--| 564c Apr. 1/Mar. patene Corp., 1st pref. (quar.).----------- > M3 i 
414% proferred A (duar.)----.----------=-- 56%4c July iiJune iy | investinent Corp. (Philadelphia) -------------- Zoe [Mar. 15Mar. J 
12g preferred Cee nen -n------------ BB ic Jan. 3\Dec. 24 Iron Fireman Mfg. (quar.) ------------------~- 30c |Sept. 1|/Aug. 10 
Soe ere red qos preferred (quat).2.| $i%¢ ‘Apr. 1\Mar. 14 uarterly --.------------------ -10 
we is preferred fneee) _— eC uarrc| $184 ‘Apr. 1|Mar. 14 I gt Gh. inet)... -2--2-- .10 
$6 preferred (quar.)-—2°-7222022002002202- Siz Apr. i\Mar- to | Jamaica Public Service, Lid. (quar.) - 1/Mar. 15 
Falconbridge Nickel Mines, t34--~~77~2-2-7--]¢794% Mar. a1|Mar. 10 | “Preferred B (quar.)--5------------0-7---—- si [Apr 1 Mar: 13 
Faultless Rubl gd = api OEE? 50 Abe. i Mar. 1 Jersey Central Power * Light, 7% pf. (quar.) - $! i Ave. {Mar 13 
Faultless Rubber Co. (quar.)-- ----------...- " Feb. 21 6% preferred (quar.) --------------------- $2 labor. i!Mar. 10 
Pederal Mining & Smelting Co. pref. (auat.)----| S174 (or, siMar. 1 5) % preferred (quar.)-------------------]  S1g% \XPU otlmen. 47 
Finance Oo. of Amer. com, class A &B (quar.)- 15¢ |Mar. at co: 3! pee ome ee eae preferred. ....----- $1) Apr 1 Mar. 17 
> red arterl wesccescecocecoecco 43 %c Mar. ar. Pr ie. . uar.) shah etwobvoee 4 pr « ° 
1% preferred class A (quarterly) ---~=2=2=-- obtse MSE SUMAt- 7) | 3Spin Water Works Co., 6° prot. (@uat-;-2-| $15 [Abe 15 Apr’ 
First Sacueity Corp of Oxon cA A&B G-a)_| poe [June 1alsune 10 | Kansas City Power & Light Co., $6. lat pref. B-| 31/4 |Apr. ieee 38 
Fiscal Fund, Inc., bank stock series.-.-..-.-- 234% |Mar.15|\Feb. 14 | Katz Drug Uo.. Ditisres. prof. (quat.).......-| $1% |Mar.31|Mar. 10 
Insurance stock series-_--..--.-.-.------.-- 214% |Mar.15,Feb. 14 Tee ties -ceeheum Corp., 7%, conv. pref---| $1% |Apr. 1|Mar. 15 
Both payable in stock. 9 Kemper-Thomas, 7% special pref. (quar.) -- --- $1% |June 1m ay 2} 
Fohs Oil Co--------------------------- enone 15e 9 park 13 - . 7% special preferred (quar.)--------------- 3! sept tA: 21 
Foote-Burt Co- -- - -.------------.---------- 20¢ Mar. 19\Feb. 26 7% special preferred (quar.)--------------- 25¢ |Mar. 31\Feb. 26 
Ford Motor of Canada, class A& B (quar.) _-- ihe ar. "4 20 Kennecott Copper Corp << le UREA POE eUsonseocse M. 10 
cn a elle ea 2% [Sept biMar. 1 Kerlyn Oil Co., class A (quarterly) ------------ SMe ABT. ilmar. 11 
rt Sulphur Co. : wn + se wone -H == : Kimberly-Clark Corp----------------------- $1 Apr. 1|Mar. 11 
muir ue cule = 3108 prt Holders Brel ania capa monk wail] HABE dlarar I 
of : 133 hs fe ‘for each pref. sh. on or ae her rey men pot. Foal Re Ra $1% \Apr. 1)/Mar.15 
b eb. 1 and f 2% shs. of 6% series © preferred (4 renin’ $1% {Apr. 1|Mar. 15 
before Feb. 1 an re pee o ae oe 5% series D preferred (quarterly) - -------- te AE: so'naar, 16 
— s'miar. 5 Heifipers Go.'8eG preferred. -—22=2222222=2221] $148 ‘Apr. (Mar: 12 
1Co., preferred (quar.)....--------.- $144 Mar. ar. here rg ooacacsce 30¢ Mar. ar. 
Seearee., tas., $6 conv. pref. (quar.)------ $1% Apr. 1 Mar.15 Kresge (S. 8.) Co 
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Per When | Holders Per When | Holders 
Neme of Company Share | Payable of Record Name of Company Share | Payableof Record 
Kroehler Mfg. Co. 6% class A pref. (quar.)-.--| $144 |Mar. 31 Socudseon | National Battery Co. preferred (quar.)....--.-- 55c |Apr. _1/Mar. 19 
6% class A preferred (quar.).......-------- $144 |June 30) National Biscuit Co. (quar.).........-.------ 40c |Apr. 15/Mar. lle 
6% class A preferred (quar. ; F sividnied is Garat $144 |Sept. 30 National Bond & Investment, common (quar.). 36c ar. 21|/Mar. 10 
6% class A preferred (quar.).-.-.---------- $144 |Dec. 31 5% cumulative preferred (quar.).....-.---- $1% |Mar. 21|)Mar. 10 
Kroger Grocery & Baking Cc Co Ta pref. (quar.)-| $1% |May 2/Apr. 20 National Breweries Ltd. (quar.).....-...-.--- 50c |Apr. 1{Mar. 
6% preferred (quar.)--_----- at ts~«des ele $1% |Apr. 1/Mar. ls ey es 44c |Apr. 1)/Mar.15 
Lackawanna RR. of N. J. (quar.)_.-...---.- $1 |Apr. 1\)Mar. 4 National Cash Register Co............-.---- 25c |Apr. 15|Mar. 
Lake Shore Mines, Ltd. (quar.)_.-......------ ~$1 |Mar.15|Mar. 1 National Casualty Co. aa LE LLP SEAT 25c ar. 15)Feb. 28 
Landis Machine (quar.)-.........-.---------- 25c |May 15|May 5 National Dairy Products (quar.).....-...--.- 30c j|Apr. l1/Mar. 7 
EES ee. cn mame dnakaetmeeee 25c j|Aug. 15jAug. 5 Preferred A & B (quarterly) ..............- $13 |Apr. 1)Mar. 7 
Ne i on nites aia 25c |Nov. 15|Nov. 5 National Gypsum Co., Ist pref. (quar.)...---- $1% |Apr. 1/Mar.1 
a EE TONE.) .. oon cncosnsassoutsnecs $1% |Mar.15)Mar. 5 2d preferred (quae) Cl BE IR BER NOONE ORG 25c |Apr. 1)Mar. 16 
ES SONS: $1% |June ldjJune 4 SOE BE ead ck id ded Keacbndliditin alias 12%e ar. 31)/Mar. 18 
i: i a ee aii a $1% |Sept.15/Sept. 3 Preferred B (quarterly)..............-.-<- $i May 2/Apr. 22 
si peetered kt eet tees eed $1% |Dec. 15)Dec. 5 Preferred A (quarterly) .............-----< $1 Mar. 15|Feb. 25 
5 4 — “ie RSPpeps-Seeiue 3c |Mar. 31|Mar. 10 National Paper & Type, 5% pref. (semi-ann.)..| $1% |Aug. 15|July 30 
—_ & Co., preferred (quar.)..--.--..------ 6246 Apr. 1/Mar. 16 SRG ENTE IS OER RE: 12}c |Apr. 1)Mar. 15 
Lehigh Portland Cement Co. pref. (quar.)_..-~-- 1 Mar 1|Mar. 14 National Sugar Refining Co. (N. J.)....--.---- 50c jApr. 1|Mar. 1 
Lehn & Fink Products Corp., common_........ 30c |Mar. 14|/Mar. 1 Is es eal 20c |Apr. 1/Mar.1 
Leslie Sale tan OS Pe rsryotere tear 65c ar. 15|Feb. 28 Neiman-Marcus Co., $1% |June 1)/May 20 
el se Re Reh a ae 65c woe 15|May 31 Neisner Bros., In 50c |Mar. 15|Feb. 28 
mh Utilities Co., $6 pref. (quar.)_._-- $1% |Mar. 15/Mar. Newberry (J. J.) Co. (quar.).......--.- 60c |Apr. 1|Mar. 16 
Libbey-Owens-Ford (Glass (reduced) -__.....--- 25c |Mar. 15/Feb. 28 Newmont Mining Corp 50¢ ar.15})Mar. 1 
Life & Casualty Insurance of Tennessee--.--~-~~.-.- 12c |Apr. 1)Mar. 18 New Amsterdam Casualty (semi-ann.)_.....--- 30c |Apr. 1}/Mar. 1 
Liggett & Myers Tobacco pref.(quar.)_-_.....-- $1% |Apr. 1|/Mar. 10 New England Fire Insurance (quar.)....------ 12c |Apr. 1/Mar.15 
III. 6 <5 «dicen didadeitipemiae edie meiee 374c |Mar.15)Mar. 1 New England Telep. & Teleg. Co__.......---- $1 % Mar. 31] Mar. 10 : 
Lincoln National Life Insurance (Ft. Wayne) --- 3U0c |May 2/Apr. 26 New Jersey Water Co., i%, pref. Cae. pees $1%4 |Apr. 1)Mar,. 21 
uarteriy ib dmbdtdnent-eceebagbnnennbe wees 30c |Aug. IljJuly 26 New York Lackawanna & Western Ry _.------ $14 Apr. 1)Mar. 11 
a Uren Steal eaten alo Se het pence eat: 30c |Nov. 1/Oct. 26 New York & Queens Siecuis Lt. & Power....-. , ar. 14|/Mar. 1 
Lindsay Light & Chemical Co., pref. (quar.)_..| 134% |Mar.14|)Mar. 5 ee ak SRE ccc nsmsmnendnbedawaed 15c |Apr. 15}Mar. 25 
Lank Belt Co pref. (quar.)........-..---.--- $1% |Apr. 1|Mar. 15 Nuiles-Bement-Pond Co-_.......-...-...--.--- 50c |Mar. 15|Mar. 5 
Liquid Carbonic Corp- ------ ianies oun eine ed 20c |Apr. 1)Mar. 16 Niagara Share, ay cy Ree 31% Mar. 22)Mar. 10 
Little Miami RR., special guaranteed (quar.)_- 50c |June 10)May 25 1900 Corp., Class A ’(quar.).........-------- May 16|May 2 
Special guaranteed (quarterly) ....--.---.-- 50c |Sept. 10/Aug. 25 Class 4 (quar. ithikbndenendabeesssyexgaiel 50c |Aug. 15)Aug. 1 
Special quaranteed (quarterly).......-..-.-- 50c |Dec. 10)Nov. 25 - 9 Ye oeaR ei 50c |Nov. 15|Nov. 1 
EY Unite tne nidenadaxdsdamdeek $1.10 10|May 25 Noblitt-Sparks Industries. ..................- - Mar. 31]Mar. 19 
Original capital Sees iy es, Aan lap ape rs: . 10|/Aug. 25 Norfolk & Western Ry. (quar.)......-.-.---- $2% |Mar. 19/Feb. 28 
Original capital............. . 10)Nov. 25 North American Co., common (quar,)...----- 30c j|Apr. 1|/Mar.15 
ins Joint ene Co. (monthly) . 31)Mar. 31 PE SE ae, ok ene reibo anon snenl 75c |Apr. 1)/Mar. 15 
preferred (quarterly).....--- . 1)Mar. 22 Norwich Pharmacal Co., common....-..--.---- 50c ar.15)Mar. 5 
re preferred (quarterly) ......ccccscccene ljJune 21 Oahu Ry. & Land Co. (monthly) oath atieshoiamamntl 15c |Mar. 15)Mar. 11 
34 preserved (auerterty) .....ccccoccccesscce 1/Sept. 21 Oahu Sugar Co. Bes Se os aici tn-an ah abab tie nen ona 20c |Mar. 15|Mar. 5 
ie , LOUNOOREEY) . . cc ctcccucccces 3|Dec. 24 eer ce, we oe ee. eeamemmel 25c |Mar.§j24/Mar. 8 
i a Ci, oo on aeeweeonsesacenses . 1})Mar. 15 Ohio Edison Co., aie preferred (quar.)....----- $1 j|Apr. 1)Mar.15 
NS EEE LATE . 31)Mar. 12 $6 preferred ( juarterly) SLE OIE $1 Apr. 1)/Mar.15 
Se ee CE COD. . .. . ne cctesenueswows . 30] Mar. 11 35. 60 preferred (quarterly) .......-.------. $1. Apr. 1)Mar. 15 
ERLE GAD CAO. . 20)Mar. 19 $f peoterred ih .- axcsacneosucuadal $1 Apr. 1|)Mar.15 
.  . gs ee es 2)Apr. 14 0 preferred iqueceensy) EP PPLE ETA: $1. Apr. 1)Mar. 
a Portland Cement Co.— onio Oil Co., pref. (quar tee eae $1% ar. 15|)Feb. 28 
5% refunding participating pref. (quar.)----| $11 June 1|)May 20 Ohio Public "hievies % zeae Diiiausneesown 581-3c Apr. 1)/Mar.15 
ee ee 25c June 1|May 20 6% preferred (month (rae ete 50c Apr. 1|Mar. 15 
57 L. gempanied participating pref. (quar.)----| $144 Sept. LljAug. 20 5% _preferred een Ee Ln ee 412-3c Apr. 1|Mar.15 
Gayla 1 ne pimp gi pte CI 25c Sept. ljAug. 20 Ohio Water Service Co., cumul. class A.....--- 70c ar. 31|/Mar. 15 
5% refunding participating pref, (quar.)----| $144 Dec. 1)Nov. 21 opens Gas & Electric Co, 6% cum, pref__-. 135% Mar. 15|Feb. 28 
OE ED IEEE eE ae ee 2 Dec. 1|Nov. 21 % cumul preferred (quarterly).........---| 1 % Mar 15/Feb. 
leak intend Lighting Co., 7% ser. A pref. (qu.)| 87 74° Apr. 1)/Mar. 15 pa. T Natural Gas, > peer pref. (quar.)...-- $i \Mar. 31|Mar. 15 
6% series B preferred (quarterly)........... oc Apr. 1)Mar.15 Omnibus Corp. preferred (quar.).....-.------ $2 |Apr. 1|/Mar. 15 
Loose- Wiles Biscuit Co. 5% pref. (quar.).----- $14 Apr. 1/Mar. 18 it! tt 1, atcocnkechaanenncenmhatiiel 50c ‘Apr. 1/Mar. 19 
Lord & Ta lor a i ee las al $2% Apr. 1/Mar.17 <  & FSR Seapets 15c |Mar. 21)Feb. 25 
Lorillard (P.) Co. (quarterly).............-.. 30c aoe. 1|Mar. 15 PE. GONE: 5 co ncncancaseabeeanmenlenel $144 |Mar. 21)/Feb. 25 
oo PRED a $1% Ape. 1)Mar. 15 Cee Gee, See. Gee)... caccaenansnebelan $1% |Mar.15|Mar. 1 
Louisiana Land & Exploration Co___.....----- 10c Mar.15|)Mar. 1* Paauhau Sugar Plantation Co. ame useable 10c |Apr. 5)/Mar.15 
Louisville Gas & Electric, class A & B (quar.).--| 37\%c Mar. 25|Feb 28 mage J cmapmenied <e, CORNSUEEES) . cncctihwonss 40c ‘Apr. 1)Mar.15 
p= a eae pape pcr apes ST Sm, MI 2 ca i alae tet 10c ‘Apr. 1)Mar.15 
6% Eel ea $1% Apr. 15)Mar. 31 Pantie’ Lighting. $6 pref. (quar.).......-..--.-. $1 Apr. 15|Mar. 31 
5% preferred (quarteriy) ........-..<ce.-« $1% ‘Apr. 15)Mar. 31 Pacific Telephone & Telegraph. .-......-.---- $1 ar. 31|/Mar. 19 
Louisville Henderson & St. Louis RR..------- $4 Aug. 15jAug. : PG, CNN on canna cceedcceeed wit $1% |Apr. 15)Mar. 31 
5% preferred (semi-ann )-.---.._--..-..--.--. $24 |Aug. 15\|Aug. 1 co Oe =e eee ae 50¢ ar. 28|/Mar. 10 
Lunkenheimer Co ,64%% 17. pea (quarterly)_| $1% (Apr. 1/Mar. 21 Preferred (GUArGGTiy) . . 2 nccnancwasenacsecces $1 |Apr. 15|Apr. 1 
84% preferred (quarterly) ..........--.--- 1% ‘July i1jJune 21 Paramount Pictures, lst pref. (quar.)....----- $1% jApr. 1/Mar. 15 
4% preferred  aaceireed ti ae den ade Seacaines tesa ania 1% Oct. 1)/Sept. 21 2nd preferred (quarterly) a inevenmmenswediadeacsit 15c |Apr. 1/Mar. 15 
852% preferred (quarterly) _-..------------ 1% |Jan. 1/Dec. 21 NE TEE Cs ccdncccenedataenankdithe 40c |Mar. 31|Mar. 19 
Macassa Mines Ltd. (reduced)_.........----- 5c |Mar. 15/Feb. 18 Penick & Ford. Led iy dah enim dae ins erineanatovteh da tase alla 50c |Mar.15)/Mar. 1 
Mack Trucks, Inc., common.-................- 25c |Mar. 31/Mar. 15 yok Edison Co., $5 pref..-.-------- $1% |Apr. 1)Mar. 10 
ee i See wads 35e |Mar. 15|/Feb. 26 NI ss anne hts ened ome in tna ode daaas O 70c j|Apr. 1/Mar. 10 
Magnin a) Ge. $% BRS ES: $14 ‘May 15|May 5 A tag “ns & Elect. a. , $7 preferred (quar.)} $1 Apr. 1|Mar. 21 
Preferred (quarterly Ae age a EERE Se $1% |Aug. 15|Aug. 5 7% preferred Ce a ion ebntinndeesbinciediante $1 Apr. 1/Mar. 21 
Preferred eareesiy) ap a PRE ESR $1% |Nov.15 Nov. 5 Penna. Glass Sand, pref. (quar.).....-.--.--- $1%4 |Apr. 1'Mar. 15 
ei asia. 0 dase tanks mech las aida armneiinineeatte 25c |Mar. 15 Feb. 28 Pennsylvania Power Co., $6.60 peed (mo.)..-- 55c |Apr. 1 Mar. 21 
Mangel Stores Corp., pref. (quar.)..-..------ $14% |Mar.15 Mar. 3 $6.60 preferred meen etotiacins meh antl hice da ahd 55c ay 2,Apr. 20 
Manischewitz (B.) preferred (quar.)_._...----- $1% jApr. 1 Mar. 21 $6.60 preferred (monthly)-.....------------ 55c |June 1)/May 20 ‘ 
Mansanto Chemical Co. (quar.)....-..------- 50c ar.15 Feb 25 ES CELL LTE $14 |June 1)May 20 . 
kt nw ncn nna e engin taen 25c |Apr. 9 Mar. 23 Pennsylvania Salt Mfg. Co... .----.--------- $1% |Mar.15)Feb 28 
Marion Water Co., 7% emg of eee $1% |Apr. 1 Mar. 21 Pennsylvania Water a Co., common..--__ $i Apr. 1/Mar. 15 
Maryland Fund, Inc. (quar.)......----------- 5c ar. 15 Feb. 28 Preferred (quarterly)...............-.---- $1 Apr. 1|/Mar. 15 
EO Beth die dens oche mens enw ee 2c |Mar. 15 Feb. 28 Denner is. ©.) 090. SORROE. « ccndctnctscesea < ar.31)Ma’ iv 
Master Electric Co., common_.......-.-.---- Mar. 21 Mar. 5 eg les Drug Stores, Inc. (quar.)....-..-..---. 25c |Apr. 1|/Mar. 8 
Mathieson Alkali Works (quar.)-.......-.---. 37%e |Mar.31 Mar. 5 ba WUMEION (OUNE.).. .ncncgedinssecencasd $1 ar. 15)Mar. 1 
Premevred (qnerterty) . . . . < 0222 occccncce $1% |Mar.31 Mar. 5 mE i ater Works, 7% pref. (quar.)---.--. $1 Apr. 1/Mar. 21 
McClatchy Newspapers, uP pref. (quar.)....-- 43%c |May 31 May 30 Perfect Circle Co., common (quar.)....-..---- 50c |Apr. 1|Mar. 18 
7% preferred (quarterly) ........---------- Sse Aug. 31 Aug. 30 Pet Milk (‘o common (quar.)-------- 25¢ |Apr. _1)Mar. 11 
7% preferred rh Hibthnioecsahewes 43% c |Nov. 30 Nov. 29 Pe GREE. «2d . ccetemmarenecceeaeowdel 25c |Apr. 11)/Mar. 25 
McColl Frontenac Oil (quar.)_..-.------------ ide Mar. 15 Feb. 15 Philedeiphis Co., $6 cumul. pogewense (quar.).. 1 Apr. 1/Mar. 1 
McKesson & Robbins, $3 pref. (quar.)-------- i536 Mar.15|Mar 1 $5c¢ 1. preferred (GURIUNETN) . on ncautaemne 1 Apr 1/Mar. 1 
Mess ;  cpammaaes ee ad 75c ‘Apr. 1)Mar. 15 Philadelphia lectric Power, 8% pref. (qu.) --- Apr. 1)Mar. 10 
ite bets cletcesenecehonerdé 75c |Apr. 1)Mar. 15 Pickle Crow Gold Mines--..-...--------------- 10c ar. 31)Mar. 15 
Memphis Natural Gas. pref. (quar.)---------- $1% |Apr. 1|Mar. 20 Pioneer Gold Mines of B. C., Ltd., com...-.--- $10c |Apr. 1/Mar. 
Mengae Power & Light, $7 pref. ( (GUGE.).ccnce $1% |Apr. 1)\Mar. 12 Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-. - 75c |Apr. )/Mar. 15 
preferred ( gacearty) S ciad esas be mabmaned $14 Apr. 1|Mar. 12 Pitts burgh Ft. Wayne & Chiczgo Ry. Co.,com.| $1% |Apr. 1)Mar. 10 
Mesta SE deiapiehaeh the eigetiapeet Apr. 1|Mar. 16 preferred (quar.)........-.-.--2------- 1 Apr. 5)Mar. 10 
Metal & Thermit Corp, 7% preferred (quar.)..| $1% ar. 31)Mar. 21 ay breterved quar. tivusbvebianhehnnadaemal 1% |July 5jJune 10 
Metropolitan Edison, $7 pref. (quar.)_.------- $1% |Apr. 1/Feb. 28 preferred (quar chonenaatbnnd ommiidenl 1 Oct. 4/Sept. 10 
SE ES) 2% ha ceeesassieusenes $144 |Apr. 1)/Feb. 28 1% preferred (quar.).--------------------- 1 1-3-39 | 12-10-3 
eS OS) eee $1% |Apr. 1/Feb. 28 To DEERE LORE) oo cn ccegtarecnmanecce 1 4-1-39 | 3-10-39 
Sz peer Gremerec (quar.).................. $1% |Apr. 1/Feb. 28 [ROMO (GEE .) «500 cerenctsssovesene 1 7-1-39 |6-10-39 
$6 prior preferred (quar.)------------------ $144 |Apr. 1|Feb. 28 7% preferred (quar.)---------------- — 1% |10-1-39 | 9-10-39 
$5 prior cores ROSE $1% |Apr. 1/Feb. 28 TE, SEeRteG (GEE) occcecnccecuntatsancess 1 1- 2-10-39 
EE, SE Pn ne nwo nemooencseooens 7 Apr. 2|Mar. 26 Pitespareh Piste GIP. «2 «-nnsccassentdssuss 25c |Apr. 1)Mar. 10 
vie 6 River Power, $6 pref. (quar.)___-_-- $1 Apr. 1)/Mar. 15 Pittsburgh Youngstown & Ashtabula Ry.— 
Missouri Edison Co., $7 cum. pref------------ $1%4 |Apr. 1)Mar. 21 7% preferred (quarterly) --..-------------- $1 36 June 1|/May 20 
Missouri Gas & sioctete oo i eres $1 ar. 15|Feb. 28 7% preferred (quarterly)...---.----------- 1% |Sept. 1)Aug. 20 
Mitchell (J. 8.) & Co 7% pref. (quar.)--.----- $1% |Apr. 1)/Mar. 16 71% oreferred FS RRR = setts $1% |Dec. 1)/Nov. 21 
Mock, ae Voehringer Co., Inc., pref.(qu.)} $13 |Apr. 1]/Mar. 15 eemsneet O06, (Eo nnn nncsenkeheiauat 35c |Mar. 31|Mar. 12 
es esnauniemia 50c |Mar. 20/Mar. 10 Pollock Paper & Box Co. 7% preferred (quar.)--| $1 Mar. 15|/Mar. 15 
Mohawk Onepat yo agit ital Aig yeah Oe eS 2 25c |Mar. 15|Mar. 10 7%, preferred (QUSP.)..---2-occnencceccccee $1 June 15\June 15 
Monroe Chemical, ees fqyer mp einai tanita 51 SAa4S Apr. 1/Mar. 12 7% preferred (quar. vinithetannmernrwsdual $1 Sept. 15/Sept. 15 
Monsante Chemical Co. $44 dass & peed. (s.-a.)| $234 |June 1/May 10 Ont SET TES. 4. -caacchsnbensannet $1 Dec. 15|Dec. 
Oe | ee 50c |Mar. 15|Feb. 25 neem Corp. of Canada, Ltd., 6% cum. pf. (qu.) +14 ® |Apr. 16)Mar. 31 
Montgomery Ward & Co. (quar.)_....------- 50c |Apr. 15)/Mar. 18 6% non-cumul. partic. preferred (quar.)----- Apr. 16)Mar. 31 
i ob vecnrcticnwnsethinn se $1% |Apr. 1/Mar. 18 ee ee Sere 25c j|Apr. 1)Mar. 15 
Montreal Cottons, Ld. | eer ate sie ar. 15|Feb. 28 Preferred Accident ineurance can, Cs. Welhea haem 20c ar. 25|Mar. 10 
lu pees t$1% |Mar. 15/Feb. 28 Premier Gold pining Je g Min nin digit a ade eed t3c |Apr. 15)Mar. 15 
Montreal Loan & —- (QUASP.) --ccnccencnces 50c |Mar. 15/Feb. 28 Procter & Gamble, 5% pref. (quar. le 1 ar. 15/Feb. 25 
Moore Corp. +, (quar itithevesseesusenhuntad 40c |Apr. 1|Mar. 10 Prosperity Co., Inc., pref. (qua 1% jApr. 15jApr. 1 
Pref (qua) egecccccccece $1% |Apr. 1|Mar. 10 Preferred (auarterly) ----------.----------- 1% |July 15j)July 1 
Mooré (W. R.) Dry  } $1% |Apr. i1/Apr. 1 Public Nat. Bank & Prast Co. (N. Y.) (qu.)---- 37ig¢ Apr. 1/Mar. 21 
i Mthecdides cy anesecevesmnt $1% |July ijJuly 1 Public Service Co. of N. J. (quar.)-.--------- Mar. 31|Mar. 1 
uarterly ppibh didnot sence snccesummnbeas $1% |Oct. 1/Oct. 1 8% preferred (quarterly) -~---------------- 2 |Mar. 15/Feb. 16 
ee eee $1% |Jan. 2jJan. 2 7% preferred (quarterly) ...---------------| $1 Mar. 15/Feb. 1 
Morris (P Pit Ltd., Inc. (final)...-.-- 4% Mar. 24|}Mar. 11 $5 preferred (quarterly) ...---------------- $1% |Mar. 15)Feb. 15 
yp A Society (quar.).----2_2 1 jjune 1|May 27 6% a preferred {monthiy) ween nnn n nnn nnn ---- il ME tay Hr 
aeaadistas Seales Aw psy tegp dr taibias ends elem abiblaanib tote a ‘ ug. mon pocncccnpocapen ners . . 
carly iniebetti aha nam ag cmmewip enaiiindie 31 Dec. 1 os. 26 Proticne Service Electric & Gas Co. $5 pref. (qu.)-| $1 Mar- 31)/Mar. 1 
Morristown Securities Corp. common-----_----- 10¢ |Apr. 2/Mar. 15 Public Service of Oklahoma, 6% prior lien (au. w 31 Apr. 1/Mar. 19 
Muncie Water bang Co. 8% pref. (quar )----- $2 |Mar. 15 yA 7% prior lien GEE ccnccccccosccctual 1 Apr. 1/Mar. 19 
Muskegon Piston Ring ---------.------------ 25c |Mar. 31{Mar. 14 Pullman, tne 6 rdoavnnnhensenaen stite ar. 15)Feb. 78 
Mutual Chemical oy of Amer. 6% pref. (qu.)-- 1 Mar. 28|Mar. 17 Pure Oil Co., b%o SEO, cn caseinhiepaiaen 1 Apr. 1/Mar.1 
ee SE CIEE.) oc cw wmnneccesendonace 1 June 28\June 16 Quaker Oats Co, (quar.)...------.------- --- 1 ar. 25 - 1 
6% preferred (quar.)-...------------...--- 1% Sept. 28)Sept. 15 Preferred (quarterly) - -.------------------ 1% |May 31|May 
6% preferred (q wi’ eteredbseitbnbusnosed 1% Dec. Dec. 15 uaker State Wit Refining SS ORES 25c¢ |Mar. 15)Feb. 28 
Mutual ae. C9, i... lawl) (QUEP Jc ccccascce 20c Mar. 15)/Mar. § = Borough Gas & Electric Co., 
Myers (F. E.) & Bros. Co..-.-..--.-------.- 75c Mar. 28'Mar, 15 6% cum. preferred (quarterly) - ...-.-.----- 75c ‘Apr 1!Mar. 15 

























































































1662 Financial Chronicle March 12, 1938 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payable\jof Record 
Radio Corp. of Amer., $34, lst pref. (quar.)...| 87%c |Apr. 1/Mar Tide Water Assoc. Oil, pref. (quar.)....------ $1% |Apr. 1/Mar. 10 
B vederwea a ae a $1 |Apr. 1/Mar. 16 Tilo Roofing Co., Inc. (quar.).......-.-.---- 25c Mar. 15|Feb. 25 
Ray I, on arlene as ahaa 37 %e |Mar. 15|/Feb. 28 Tie GD ON... cicckicermecepenesaced $1 |Mar. 21)Mar. 5 
mayonier, Inc., $2 preverred. ...........--«--- 50c Apr. 1)/Mar. 15 Tri-Continental Gorp., $6 cumul. pref. (qu.)---| $144 |Apr. 1/Mar. 16 
Reading Co., 2nd preferred Jecncndmewd 50c |Apr. 14|/Mar. 24 Trico Products Corp. (quar 7 Se Sere 62%e oor. 1|Mar. 21 
Reeves (Daniel) , Bs COE Dc oc saceoncanonse 12%c |Mar. 15|Feb. 28 Truax-Traer Coal, 6% p——3 oo ee: $1% |Mar.15)Mar. 1 
Opt. paym ’t, one sh. ota. for each $100 div. 5%% preferred (quarterly) PES SS ES $1% |Mar. 15)Mar. 1 
20th Century-Fox Film Corp., common. -.-_----- 50c |Mar. 31)/Mar. 24 
Reliable F Fire Insurance Co. (Ohio) (quar.)-.-..-- 90c |Apr. 1/Mar. 28 pS eee rere 37 %e |Mar. 31|/Mar. 24 
Reliance Mfg. Co. (lll.) (quar.)....---------- 15c (May 2/Apr. 21 Underwood Elliott Fisher Co., common (quar.)- $1 |Mar. 31|Mar. 12* 
EE ee. cn cp alammeldnueeaben: $1% |Apr. 1/Mar. 21 Union Carbide & Carbon Corp_.__......----- 80c j|Apr. l1)/Mar. 4 
a mame ic: Mar. 25|Mar. 4 Union Electric of Mo., 7% pref. (quar.)_..---- $1% |Apr. 1)/Mar.15 
25c. cash and 1% in pfd. stk. with warrants. Union Gas Co. of Canada (quar.)_.....---.-- Oc - 15|/Feb. 21 
Preferred @. W. (quarterly)... .ccccccccce 31% |Apr. i1/Mar. 3 Re I ee cs cetee aha eaeeeed - l1)/Mar. 4 
Republic Steel, 6% prior iy re $144 |Apr. 1|Mar. 14 Preferred (semi-ann.)........--- - 1)Mar. 4 
Reynolds Metals Go 5% conv. pref...-.----- $1% |Apr. 1/Mar. 21* Union Premier Food Stores (quar.)-- - _1})Mar. 15 
Rice-Stix Dry Goods, lst & 2d pref. (qu.).-.-.- $1% |Apr. 1)/Mar.15 Union Twist Drill Co. (quar.).........-.---- . 28)/Mar. 21 
Richmond Water i 6% pref. (quar.)..--- $1% |Apr. 1/Mar. 21 PGE SEE Da caudisecdcndasesondecedoons . 28|Mar. 21 
Rich's, Inc., 64% p OS 5 ee $1% ar. 30|)Mar. 15 United Biscuit ‘Co. of America pref. (quar) __-_-- $1% |May 1jApr. 15 
Riverside Silk Milis. pe BO Sasdvssveee 50c |Apr. 1)/Mar. 15 United Bond & Share Ltd., common.-......--- 20c |Apr. 15|/Mar. 21 
Robertson (H. H. ) Co 5 eae 25c |Mar. 15|)Feb. 26 SR aa GSES 15c ‘July 15)June 30 
Rochester Telep., preferred (quar.)....-..---- $1% |Apr. 1/Mar. 19 United Carbon Co. (quar.)........-..-..---- $1 |Apr. 1/Mar.15 
Roeser & Pendieton, BGs CREB). cx ccccescces 25c |Apr. 1/Mar. 10 Cale BET wctidudescnenccunsncsceses 30c ar.15)Mar. 5 
EE Sl ind nditcneebntaeenawenees 2 July ijJune 10 United Corp., $3 cum. preference (quar.)--.---- 75¢e |Apr. 1}/Mar. 
Roos Bros., Inc. (Dela.) (quar.)........----- 37 fe Mar. 21)Mar. 10 United Dyewood Corp. pref. (quar.)--...---.- $1% |Apr. 1|/Mar. 10 
Rubinstein (Helena) class A eee 2 Apr. 1|Mar. 21 Pee CD... <. sctsebornacaneovs $1% |July ijJune 10 
i) St Si Css ttnbbenonccocodeenees 25c ar. 21|Mar. 10 Po EERE SRS SIS $1% j|Oct. i1/Sept. 9 
Sangamo Electric Co. (quar.)...-.----------- 25c j|Apr. 1/Mar. 15 is nc ean esa eee $1% |Jan. 3/Dec. 9 
San Joaquin Light & Power, r. pref. (quar.)..-| $1% ar. 15|Feb. 28 ee SEL, ... .cntstednddbnbnmodnneé 10c |Mar. 24)Mar. 4 
Prior preferred A (quarterly)...........---- 3} 3 Mar. 15|Feb. 28 United Gas & Electric Corp., preferred_-_- ~~~ 1%% |Mar. 15|)Mar. 1 
PE te EE nds sw eccccccecenes 1% |Mar. 15|/Feb. 28 United Gas Improvement (quar.) 35¢ Mar. 31|Feb. 28 
i. 8 $1 4} Mar. 15|/Feb. 28 $5 preferred ( pe iss wi dike detete ind tnd - 31|Feb. 
sovonee Electric & Power, 8% deb. A (quar.)- $ Apr. 1|}Mar. 10 os L Laght & +p Mi A ae (mo.) 1|Mar.1 
% debenture B (quarterly) ...---------.-- 1 Apr. 1|/Mar. 10 % preferr _.._._ ; eae - 1)Feb. 15 
@ debenture C quarterly}. § peswooscuscnse 1% |Apr. 1}Mar. 10 6%. preterred (monthly) ey ree eee 50c |Apr. 1/Mar. 
eee benture (SRSERIE) cc ccncccocese 1% Apr. 1)Mar. 10 United New Jersey RR. & Canal (quar.)__---- $24 Apr. 10}Mar. 21 
yo  * SS aaa Ape. 1)Mar. 10 United Printers & Publishers, cum. preferred - -- BS ar. 24|Feb. 14 
chi Pret BE Eee 25c ar. 15|Feb. 28 United Profit Sharing, pref. (s.-a.)......----- 50c |Apr. 30/Mar. 31 
ie referred (quarterly)....-------------- $1% |Mar. 15|/Feb. 28 United States Gypsum (quar.)......-...----- 50c |Apr. 1|/Mar. 15 
2 preferred (quarterly).......-.-----.- sins Mar. 15}/Feb. 28 PE HE ic ccovrcnadccssnceminne 1% |Apr. 1)/Mar.15 
seote Pa OE ere Mar. 15|Mar. 1 United States Pipe & Foundry Co., com. (quar.) 50c ar. 19|Feb. 28* 
Scovill anufacturing---------------------- 25c |Apr. 1)/Mar. 15 Common pment NACE Eee 50c |June 20)/May 31* 
CO ee 25c ar. 31)/Mar. 15 Ce SE ic cncacnasnsseaecesonss 50c |Sept. 20/Aug 31* 
Seaboard Oil of Dela. _- ) cccsscensunoscee 25c |Mar.15|/Mar. 7 Ce TID a oi crtesassascdcescces 50c |Dec. 20|)Nov. 30* 
Seeman Bros. (quarterly c |Mar. 15|/Feb. 28 United States Playing “a eS eee 25c |Apr. 1 
Selected Industries, Ine’, $534 prior stock Apr. 1/Mar. 16 ibe Sam Cg ER te a ae 25c |Apr. 1|/Mar 16 
, Inc pref. (quar Apr. 1|)Mar. 17 United States Potash Co.,6% pref. (quar.)----| $1% ar.15)Mar. 1 
Preferred pee July ijJune 16 United States Sugar Corp. » PRR eentocnnse 10c |Mar. 12;Mar. 7* 
Preferred (quarterly Oct. 1/Sept.15 SY SEE AEE AV $1 %4 Apr. 15)Mar. 15 
Preferred (quarterly Jan. 3/Dec. 17 i a OS epee ieee 14% July 15/June 15 
Shattuck (Frank G.) Oc ;Mar. 21|Mar. 1 United States Tobacco Co., common... ......-- $1% Mar. 15|/Feb. 28 
Sheep | routs Gold Mines, Ltd. (increased) ---.-- 12¢ |Apr. 13)/Mar. 31 a Reg rer aS eae $1% |Mar. 15|/Feb. 28 
Dit ciies tides nied bmaranodeteew eeu le |Apr. 13|/Mar. 31 United States rust Co. (N. Y.) (quar.)..----.- $15 Apr. 1/Mar. 21 
Shell Union Oil Corp., 54% pref. (quar.)..--. $1% |Apr. 1/Mar. 10 ct Zee i thnekhanatebaeninwnsiiame $10 |Apr. 1)Mar. 21 
Sherwin-Williams of Canada, pref-.-...------ $1% |Apr. 1)/Mar.15 Utah Fewer & Lignt, $7 preferred___._..-_-- $1).16 2-3 |Apr. 1/Mar. 1 
Simon (H.) & Sons, Ltd., common (interim) ---~- 15c |Apr. 1)/Mar. 19 A Sy a Ps ee Rs 1 |Apr. 1)/Mar. 1 
7% cumul. preferred (quarterly) -.--....----- $1% |Apr. 1)/Mar. 19 Van de Kamps Holland Dutch Bakers.-_...---- 6%ec |Mar. 31/Feb. 23 
Siscoe Gold Mines, Ltd. (quar.)...........-.. 5¢ |Mar. 15|Feb. 28 a od a i a ine ee Ri ks dy dh thd ss aber ai as eeteias 64%c |Mar. 31/Feb. 23 
Lh edhe hengrnennehacevennce le |Mar. 15|Feb. 28 $6 % preferred (quar.).-.--.-.-..-.-.-.----| $1% |Mar.31/|Mar. 10 
Sloss-Sheffield Steel & Iron Co.— Van Norman Machine Tool-_.--.........----- 40c |Mar. 21/Mar. 10 
$6 cumulative preferred (quar.).----.--.---- $1% |Mar. 21|/Mar. 10 Vapor Car Heating Co., Inc., 7% pref. (quar.)-| $1%4 |June 10/June 1 
Bose spotted Steel & Iron, “pref. (quar.)..-.-- $144 |Mar. 21|Mar. 11 7% preferred (quar. Khbicrhibhetaebasneseee $134 |Sept.10|/Sept. 1 
Smith df obet Mills, pret. (quar.)...- $14 |Apr. 15|)Mar. 31 7 EE CRI ici cndnadaccccaunctese $1% |Dec. 10)Dec. 1 
Smith tLe )& Corona ypewriters.... 25c |Apr. 1/Mar. 12 eeder-Root, Inc. Aks lvndaahesseaneannens 25c |Mar. 15|Mar. 1 
fe $144 |Apr. 1)/Mar. 12 Se on acne Recast maaan 2 -15)/Mar. 1 
Socony-Vacuum 4 re twececccacccocccccesce 25c ar. 15|Feb. 21* Vermont & Boston Telegraph Co__---.-- ---- ljJune 15 
Sonotone Corp k. (aun os esceneccocccce 15¢c |Apr. 1/Mar. 10 Vicksburg Shreveport & Pacific Ry----- % - 1/Mar. 8 
South C eroline ‘bower oO. “48 [st pref. (qu.)----| $14 |Apr. 1]Mar. 15 Preterred (eemt-ene.). ...<cc.0<c---ce % - 1/Mar. 8 
South Porto mtoo Ses Sugar Co., com. (quar.)..__-- 50c jApr. 1/Mar. 10 Victor pauipment Co., pref. (quar.)........ 25c 15|Mar. 5 
Preferred ( (quaster Claude pd pocsreddnananse 2% \Apr. 1|Mar. 10 Victor-Monaghan 7% Gea liataccnoan - 1}Mar. 20 
— Cal Edison Co., Ltd.— Vikin —— <a eeepeeenes) -15|Mar. 1 
cum. Lares RR 25c Apr. 15|Mar. 19 gp aaa aaa 60c .15)/Mar. 1 
8% pret erred series B (quarterly) .---------- 37 Ke ar. 15|/Feb. 19 Virginia Electric & Power Co., $6 pref. (qu.)_--- 3 3 Mar. 21/Mar. 1 
Ori = preferred (quarterly) -------------- 37c |Apr. 5)Mar. 20 Virginia Public Service Co.,7% pref...-..-_--- 1% |Apr. 1/Mar.10 
5% % preferred series C (quarterly) ---.----- 34%c |Apr. 15|Mar. 20 Vulcan Detinning pref. (quar.) bide Snnge ameae 1 Apr. 26/Apr. 11 
Southern Canada Power Co., Ltd.— Preferred (quarterly)... cennnnene enone 1 July 20\July 
6% cumul. partic. preferred age! ocon- 14% |Apr. 16|/Mar. 19 Preferred (quarterly) .-...--.------------- 1 Oct. 20 Oct. 10 
Southern Colorado Power, 7% cum., pref.._.-. +1% |Mar.15|Feb. 28 Wagner Electric Corp., common .-......------ 25c |Mar. 21/Mar. 
wie Pittsburgh Water Co., 7% pref. (qu.)-| $134 |Apr. 15|Apr. 1 Waldorf System, Inc., common_..------------ 20c |Apr. 1/Mar. 20 
a OO 2 er aan 1% . 4% Walgreen Co. $4% pref. (quar.)-.------------ $1% ar. 15|/Feb. 25 
Southinnd Mpyaity Oc, common 10¢ 5|\Mar. 1 | Walker (H-) erham $1 |Mar. 15|Feb. 25 
South Penn Oil Co. (quar.).----------- 15 Preferrred (qu | SRE Ep yer eeaintedetpetel fateh 25c |Mar. 15 Feb. 25 
2 ee eee 12ec |Mar. 31|/Mar. 15 Waltham Watc ch C0. 6%  —. (quar.) 1% |Apr. 2 Mar. 26 
we eR Bell Telep. Co. (quar.).-.------- $756 Apr. 1)Mar. 21 6% preferred (quarterly) 1% |July 2,June 25 
7% cum. preferred (quarterly). _---.---.--- 1% |Apr. 1)/Mar. 21 6% preferred (quarterly) 13 Oct. 3/Sept. 24 
Southwestern Consol. Gas Utilities Gorp osenana 25c |Apr Mar. 15 Prior preferred (quar.)_......- 1% |Apr. 2|/Mar. 26 
Southwestern Gas & Electric Co., 7% pref. (@u-)) 31% [Apr: 1/Mar: 15 Prior preferred (quar.)---~~~-~ 1% July 2|June 25 
Southwestern Light & Power, er. $6 pret oo ee t$1 Apr. 1 Mar. 15 Prior preferred (quar PEE PS eet 1 Oct. 3 t 
Southwestern Natural vo = pfd. A (qu.)--; $1% |Apr. 1,;Mar. 15 Washington Ry. & AT 5% pref. (quar.)---| $1% |June 1|/May 16 
South West Penna. a eee ew ecennenne- 50c |Apr. _1|Mar. 15* 5% preferred (semi-ann.).-......-....----- $2% |June 1|/May 16 
Spencer Trask Fund, Inc------..----------.- 10c |Mar. 15\/Mar. 5 Washington Water Power, pref. (qu.)--------- $1% |Mar. 15|/Feb. 25 
Spiegel Inc. preferred (quar.)......------.---- $1% |Mar. 15|Mar. 1 SE i iccccesckbaecucecconss 25¢ |Apr. 1|Mar. 15 
GMD BP O06 on cen cceeecscscwcceeccoucne 15c |Mar. 31|Mar. 20 Wayne Pump ttn sankceigheheoamanndailn 50c |Apr. 1|Mar. 17 
Staley (A. E.) Mfg., pref. (quar,)...-...-.... $14 |Mar. 20/Mar. 10 I nani cackcnebasccowncs a 25c |Mar. 21|Mar. 1 
$5 cumul. Bad Dione ssineesiadhandeste $1 Mar. 20}Mar. 10 Weill (Raphael) & Co., 8% pref. (s.-a.)_.------ A 18a. Vincoocae 
ard , Inc., $4% cum. pref. (qu.)--|} $1 Mar. 15/Mar. 1 EE PE ic nncidtebnncncccacccaced 20c |Mar. 31|Mar. 15 
Quarterly) on. 1 Apr. 1\Feb. 18 Wesson Oil & Snowdrift Go., Wt; GOs cniceans 124¢ Apr. 1|/Mar.15 
$1% |June 15|June 1 Cs edb eh e ebb ARE aoe éme cena Apr. _1)Mar. 15 
Stenderd Oil So. of ¢ allt 2 25c |Mar. 15/Feb. 15 Westinghouse Air Brakes (quar.)__.-....------ 25c |Apr. 30|Mar. 
xtra - ------- 10c |Mar. 15|Feb. 15 Dt Sipbibbebbddwheheneéscdsnagcanzes 25c |July 30/June 30 
Standar Oil Co. of Indiana (quar.)-....-.---- 25c |Mar. 15/Feb. 15 he teak be Salk a ces nie ainda bined 25c |Oct. 31/Sept. 30 
Standard Oi! of Kentucky (quar.)..-......---- 25c |Mar. 15|/Feb. 28 Westminster Peper. Co. (semi-ann.)_.......- _ 25c |May 1j_-----.. 
Oil of Ohio (quar.).....---.-------- 25c |Mar. 15|Feb. 28 IG, Bic 0h 656xs0ccsnecccccncan 25¢ |Apr. 1|Mar. 15 
Preferred (q 85°69 oe wee ence ww ncneeeenno-e- $174 Apr. 15/Mar. 31 Weston Electrical Instruments, c . A (qu.) ---- 50c |Apr. 1]/Mar. 16 
Starrett (L. 8.) Co....-.-------------.----- 2 ar. 30|Mar. 18 West Jersey & Seashore RR. (s.-a.)_-_-_-____- $1 July l\June 15 
Preferr (qua uar. y Sew eedmenadsccssescecccce $1% |Mar. 30/Mar. 18 West Penn Electric Co., class A-_.__....-.---- $1%4 |Mar. 30|Mar. 
Stein (A.) & % pos’. (QUBP 1) oc ccecce $1 3s r. 1|/Mar.15 West Penn Power Co. "6% pref. (quar.)------ $14 |May 2/Apr. 5 
Sterchi Bros. Beores, st pr eferred (quarterly) _-- 7 ar. 31)/Mar. 21 7% preferred (quarterly)-......-......---- $1% |May 2/Apr. 5 
Stokely Bros., conv. pref. (quar.)----.------- 43%c |Apr. 1/Mar. 16 Wheeling Steel Corp. + $5 pret. a eee $1 % Apr. 1{Mar. 12 
Non-convertible pref (QUSP.) 2c cccceee 43 Apr. 1/Mar. 16 $6 preferred (quarterly) ....-...--..------- $1% |Apr. 1/Mar. 12 
Sun Life Assurance oo. aged quar. \ eee 1$334 |Apr. 1)Mar. 16 Whitaker Paper (quar 7 aa a a cscs 3-| $14% |Apr. 1/Mar. 19 
Sun Oil Co. (quarterly) _.......---------....- 2 ar. 15|Feb. 25 7% preferred (quarterly)....-.--.-------.- $1% |Apr. 1|Mar. 19 
Sunray A Ry preferred (quar.).-._..._.. 68%c |Apr. 1|/Mar. 8 Whiteman (Wm.) Co., Inc., 7% pref. (quar.)-_- $1% Apr. 1|/Mar.19 
Kee Salesbook, class. ‘A ( (qaas. Jodwane 3734¢ ar.15|Mar. 4 Wiebolds Stores, Inc., 6% referred (quar.)----| _75¢ |Apr. 1]Mar. 22 
Clee B PE See unthe teens wi onanene : 4 5 prior preferred (quar.)............-___-- sie Apr. 1|Mar. 22 
Superheater’ Co. (quarterly) 5 Will & Baumer Candle | Se. Os, TEs nc cnccas Apr. 1|Mar. 15 
Sutherland Paper Co---.-..--------- , & Winsted Hosier Co. (quar.)-...-- "2222 $1% ay 2\Apr. 15 
Swift & Co. (quarterly) -.--------------2 Le roe | 50c [May 2/Apr. 
Sylvania Industrial OP a. 1 $1% |Aug. 1lJuly 15 
suiveame Gold Mines 19 sits Aug. ljJuly 15 
Rpt cbohadhdegderacdchanacwue : ov. 1/Oct. 
Tacon ~ ae yh aan class A (quar.).--.... -15 50¢ |Nov. 1 Oct. 15 
eee a9 Wisconsin Power & Light, 6% preferred t$1% |Mar. 15|/Feb. 28 
Talcott ( (James), Ine’, See seeeesenccecccccccces 15¢ |Apr Mar. 15 PE nn dine 00482060benensccence +$|1.31% |Mar. 15|Feb. 28 
Participating preferred ft Re 68%c Apr. 1}/Mar. 15 Wigwe Public Service Corp.— 
Fh tag PEG cdccsiswescesccscueccoe Apr. 1/Mar. 10 7% cumul. - poeteres (a (SORteOy). 2. .025055-6 $134 |Mar. 21|Feb. 28 
Teck-Hughes Gold 3 Mines oe (guar a abate a aie iki wd t10c |Apr. 1|/Mar. 10 % cumul. preferred (quarterly)_......--- $1% |Mar. 21|Feb. 28 
Telep. Bond & Share C % ik RRR: 28c |Mar.15\Mar. 1 8 # cumul. preferred (quarterly)_.......---- $144 |Mar. 21/Feb. 28 
$3 1s 1 1 Worthington & Mig. prior pref. (quar.).-| $1% |Mar.15|/Mar. 4 
Conv. peer rior preferred Gnu ockeeh aa aae, $1% |Mar.15|Mar. 4 
1)Mar. 15 Wright- es, n (quar.)- PPS 10c |Apr. 1/Feb. 14 
wxtre hedhdhtamtnet860sehbbnoonanccccoces 5c |Apr. 1/|Feb. 14 
rr a Yellow’ ey (W _ rz ¥, Jr. as joa = ----------- sit Ape. } Mor. 
iow Truc Coach Mfg. Co fae ° ar. 15 
% st preferred (mont na 50c |Apr. 1/Mar. 1 Youngstown Sheet & Tube pref. (quar.)__ ---- $136 Ape. 1|Mar. 12 
7. ist preferred (monthly) ----°2227~7277 0c |Apr: 1|Mar. 1 Youngstown Steel Door...--------.....-.... 26¢ ‘Mar. 15|Mar. 
Terry Steam Turbine Co., 7% pref. (quar.)_---| $1% ar. 15|Feb. 28 
ee Corp. (quarterly) ebb susassncescece yd ce. eee: : * Transfer books not closed for this dividend. 
Texon Oil & Land Co__..--.....-._-_______ 15c (Mar. 31\Mar. 10 Tt On account of accumulated dividends. 
PeReNeT BENE, OO. 2.0 o cc cncncccccnwceccusece 25c |Apr. 1|Mar. 15 Ri. ayablein Canadian nds, and in the case of hover payed of Canada 














uction of a taxof5% the amount of such d 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Masch 9, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 Comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATU«DAY, MARCH 5, 1938 date last year: 
* Surplus and| Net Demana Time Mar. 9, 1938|Mar. 2, 1938|Mar. 10, 1937 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average Ss $ ~ 
Assets— 
$ $ $ $ Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000} 13,372,700] 145,269,000} 11,533,000 United States Treasury_x..........- 3,777,708,000|3,819,419,000/3,362,253,000 
Bank of Manhattan Co_| 20.000,000} 25.862.300] 395,851,000] 40,209,000 | Redemption fund—F. R. notes....---- 917,000 1,064,000 883,000 
National City Bank...-| 77,500,000] /58,834,500/a1,429,030,000} 178,580,000 | Other cash t-.....................-. 120,165,000] 111,074,000} 68,569,000 
Chem Bank & Trust Co.| 20,000,000] 54,625,900] 476,151,000 9,467,000 
Guaranty Trust Co----- '000,000] 181,690,100]51,288,637,000| 57,897,000 WN SITU, o . cnccccccccccocten 3,898,790,000/3,931,557,000/3,431,705,000 
ufacturers Trust Co| 42,419,500} 45,129,300 '340,000| 99,126,000 
Cent Hanover Bk&TrCo} 21,000,000] 70,476,200] 702,130,000] 55,673,000 | Bills discounted: 
Cern Exch Bank Tr Co.| 15,000,000} 18,052,000] 245,591,000] 25,581,000 Secured by U. 8S. Govt. obligations, 
First National Bank__..| 10,000,000} 108,207,600] 454,301,000 3,092,000 direct or fully guaranteed. _....... 2,098,000} 2,520,000} 2,414,000 
Irving Trust Ce_...---- 50,000,000} 61,732,200] 450,829,000} 6,909,000 Other bills disecounted........---.-- 326,000 440,000 536,000 
Continental Bk & Tr Co 4,000,000} 4,158,700] 38,680,000 9,804,000 
Chase National Bank._.| 100,270,000] 131,390,700/d1,890,421,000} 48,035,000 Total bills discounted. ..........- 2,424,000} 2,960,000] 2,950,000 
Fifth Avenue Bank. --._- 500, 3,660,300] 49,654,000 2,392,000 
Bankers Trust Co_____- 25,000,000} 76,932,400] 752,695,000] 41,422,000 | Bilis bought in open market..........- 207,000 215,000 1,095,000 
Title Guar & Trust Co..| 10,000,000 1,265,200 12,980,000 2,821, Industrial advances.................. 4,312,000] 4,316,000} 5,805,000 
Marine Midland Tr Co-- 5,000,000 9,021,000} 98,423,000} 10,179,000 
New York Trust Co____| 12,500,000] 27,798,700] 271,939,000] 35,269,000 | United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 8,154,000 72,769,000 3,381,000 I ia a ani TT cE. 202,679,000] 202,679,000] 143,238,000 
Public Nat Bk & Tr Co. 7,000,000 8,949,900 77,908,000! 53,787,000 THORN BIO « onc cacccaceecenaxan 341,826,000] 341,826,000] 349,978,000 
TH TIE. o.ccsennocanacasianas 195,049,000] 195,049,000] 159,044,000 
a 523,189,500! 909,313,700' 9,311,598,000' 695,157,000 
* As per official reports: National Dec. 31, 1937; State, Dec. 31, 1937; trust Total U 8. Government securities._| 739,554,000) 739,554,000) 652,260,000 
companies, Dec. 31, 1937. f As of Jan. 4, 1938. 000 2.387.000: 
gee ee ee ee Cee 68,550 008: Total bills and securities..........-- 746,497,000] 747,045,000| 662,110,000 
The New York “Times” publishes regularly each week Due from foreign banks. ween sane M 773.000 3.008000, 85,000 
: : Reserve notes of other banks... ,772, ,968, .736, 
returns of a number of banks and trust companies which | [MOM ier irene of other Danks... 119'308'000] 188°6e2'000| 137°789'008 
are not members of the New York Clearing House. The | Bank premises....................... "940,000} 9.940.000] 10,105,000 
following are the figures for the week ended March 4: All other assets.......-.------------- 14,111,000} 13,701,000) 13,093,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF DU MBE ctrenditdiscccnkuntswwe 4,792,549 ,000/4,839,859,000)4,259,623,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 4, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Lestat: 
F. R. notes in actual cireulation.......-. 910,207,000] 918,258,000] 882,198,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other Deposits—Member bank reserve acc’t..|3,291,151,000|3,249,175,000|2,961,693,000 
Disc. and | Including | N. Y. and | Banks and Gross U. 8. account....| | 87,681,000] 98,379,000] 30,269,000 
Investments| Bank Notes | Elsewhere | Trust Cos. | Depostts $line a epee ee ,452,000] 44,862,000} 28,303,000 
Other deposits. .................... 227,187,000] 247,828,000] 101,112,000 
Manhattan— $ BS 3 $ 
Grace National. --.. 21,188,300 122,600] 7,369,800] 2,322,200] 27,195,300 Total deposits..........-....-... 3,648,471,000|3,640,244,000|3,121,377,000 
Sterling National __.| 21,634,000 469,000| 7,286,000 8,000] 26,598,000 
Trade Bank of N Y_.| 4,187,586 312,689! 2,454,264 261,084] 6,090,271 | Deferred availability items...........- 113,115,000] 160,836,000] 134,473,000 
Brooklyn— a eebeasuanll 942, 50,944,000] 51,351,000 
Latayette National__| 6,006,400 279,400] 1,382,000] 1,005,700} 7,775,800 | Surplus (Section 7)...........-.-..-.- 51,943,000} 51,943,000] 51,474,000 
People’s National...! 4,715,000 92,000 70,000 53,000! 5,541,000 | Surplus (Section 13b).......-.-...--.- '744.000| 7.744.000] 7,744,000 
Reserve for contingencies. ...-.....--.- 8,210,000 8,210,000 9,260,000 
TRUST COMPANIES—AVERAGE FIGURES Be GUN a ccccdcocncncescase 1,917,000 1,680,000 1,746,000 
Leans, Res. Dep., | Dep. Other Re iiciditinnmininened 4,792,549,000]4,839,859,000|4,259,623,000 
ee Se — vf tA a ng p-. oe Ratio of total reserve to deposit and 
Investments lsewhere Cos. 
pa F. R. note liabilities combined... _ - 85.5% 86.2% 85.7% 
Manhattan— $ $ $ $ $ Contingent Hability on bills purchased 
ae A 53,354,100 *6,350,900 13,320,200 3,938,100 66,628,400 for foreign correspondents. ......-..- 230,000 230,000) ...------- 
Federation. ......-- 9,202,452 v 534,517] 1,911,785] 10,872,592 
Fiduciary _.......-- 11,709,798] *1,880,533] 2,123,983 17,529] 12,947,627 | Commitments to make Industrial ad- 
Wo oncca cca 19,718,600 18.818, 900 1,310,300 461,400] 23,737,600 VN0G8......-.-~-------------.---- 4,328,000 4,344,000 8,074,000 
Lawyers.._____...- 27,412,200] *15,290,50 ree 41,372,500 r > : 
United States...... 67.033.500| 24,358.123| 15,357,680} __.... 76.767 843 atom not include Federal Reserve notes or a bank’s ewn Federal 
~ ae ; 
Brooklyn _._.------ 82,968,000] 3,117,000] 34,583,000 58,000]113,267,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County ------ 32,585,530! 2,102,612! 12,237,910'  _____- 41,479,486 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
- 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $4,453,300; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
Clary, $1,487,031; Fulton, $6,524,200; Lawyers, $14,670,400. under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the fe ge for the latest week appears in our department of “Current Events and Discussions”’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
dence Ta aa Sasunsnens fe Peden Rese Ve BUaL of Now Wan ot nba 340 nS ae ors ame Mt Feported in thie etatement, which war 


The changes in the popere form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of () commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carr: 
securities. he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or junted’’ with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans” and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON MAR. 2, 1938, (In Millions of Dollars) 















































Federal Reserve Distrias— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicage | St. Louts |Minneap.|Kan. Ctty| Dallas | San Fran, 
ASSETS $ $ $s $ $ $ $ s $ 
Loans and ipvestments—total......- 21,231 1,205 8,678 1,100 1,802 618 549 3,025 653 388 644 486 2,083 
Loans—total..........-.---..----- 8,933 627 3,693 449 706 243 287 940 308 167 259 232 1,022 
Commercial, indus. and agricul. loans: 
On i ppscndbisabbnndens on 559 37 234 50 48 14 11 41 48 9 17 10 40 
Otherwise secured and unsecured -- 3,798 247 1,576 155 239 95 145 525 141 72 145 139 319 
Open market paper__........-.-..-- 431 82 173 27 13 13 4 47 10 7 19 2 34 
Loans to brokers and dealers... ----- 769 27 614 19 25 4 7 44 4 1 3 2 19 
Other loans for purchasing or carrying 
Dio scccccccochecnecsccoes 616 34 288 35 38 16 15 85 13 9 12 14 57 
Real estate loans. .............---- 1,158 83 232 58 173 30 28 88 47 6 21 20 372 
BEE EE iéconnccnenamsosnenss 82 4 54 3 3 2 2 4 ) - seaweed  sécuad 2 
Other ioans: 
ee 713 57 263 49 123 29 24 48 11 12 13 10 74 
secured and unsecured --. 807 56 259 53 44 40 51 58 27 51 28 35 105 
United States Government obligations 8,137 427 3,291 301 781 282 153 1,484 198 168 225 174 653 
Obligations fully guar. by U. 8. Govt. 1,159 21 469 90 60 32 34 189 49 14 46 29 126 
Other aaa eee 3,002 130 1,225 260 255 61 75 412 98 39 114 51 282 
Reserve with Federal Reserve Bank... 5,627 322) 2,853 247 333 149 110 785 143 78 166 113 328 
GR ON WEE 0 cccccccneccsccesces 279) 36 63 16 34 16 11 51 9 5 10 9 19 
Balances with domestic banks--...... 2,039 127 154 157 207 123 118 352] 121 72 217 184 207 
Other assets—net------..-.-------- 1,330 79 606 84 103 34 38 86 23 17 23 27 210 
LIABILITIES 
Demand deposits—adjusted-......-- 14,381 992 6,400 770 1,014 404 328 2,112 401 250 464 400 846 
Time deposits. _.........--- Senseo 5,260 265 1,086 281 749 197 182 884 184 122} 145 130 1,035 
United States Government deposits --_ 673 23 352 23 18 13 17 117 11 1 14 21 
Inter-bank deposits: 
Domestic banks ...-.------------ 5,384 215 2,208 283 331 211 204 790 256 123 341 182 240 
Lp ecadeesecaepnnoees 368 10 329 4 -_ 1  . @acsm El. encascal cnceas 13 
WINGS . .. « cowwcoccconcceceno-- LC—Teowe oe pec °-. Jt 2. ote geese. oie odeaeal enceceel ceneegl... antes 
Other liabilities_.......-...-.------ 805 25 356 16 17 23 5 20 8 7 3 5 320 
Capital account _-.-.-------------- 3,630: 239 1,618 227 349 92 89 367 sgl 56 93 81 330 
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week last year. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 10 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





March 12, 1938 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH. 9, 1938 









































































































































Three ciphers (000) owmstted Mar. 9, Mar. 2, Feb. 23, Feb. 16, Feb. 9, Feb. 2, Jan. 26, | Jan. 19, | Jan. 12, | Mar. 10, 
1938 1938 1938 1938 1938 1938 1938 8 1938 1937 
i ASSETS $ $ 3 $ $ $ $ $ $ $ 
Gold etfs. on hand and due from U.8. Treas_x| 9,178,601] 9,173,603} 9,167,600) 9,163,600) 9,116,097) 9,116,097) 9,117,895) 9,118,394) 9,119,891) 8,846,407 
Redemption fund (Federal Reserve notes) ---- 9,104 9,308 9,155 9,155 10,183 ,612 9,443 9,393 8,324 11,198 
Other cash *....-.-- nmadesctebsacoondsoces 471,610 455,851 439,441 441,200 437 ,550 430,902 440,664 426,665 403 ,894 263,025 
ES  iaibeeeneeenee 9,659,315) 9,638,762} 9,616,196] 9,613,955) 9,563,830) 9,557,611] 9,568,002] 9,554,452) 9,532,109) 9,120,630 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed-_-.....-.------- 5,366 6,471 6,661 6,300 7,450 7,545 7,632 6,979 7,420 3,919 
Other bills discounted_....---.------------- 3,053 3,163 3,487 3,620 3,765 3,675 3,838 3,811 3,695 1,005 
Total bills discounted._........----------- 8,419 9,634 10,148 9,920 11,215 11,220 11,470 10,790 11,115 4,924 
Bills bought in open market........-------- 542 550 550 548 548 548 548 548 540 3,083 
Industrial advA0008.....-<.ccccecccnccccccee 17,357 17,453 17,517 17,536 17,625 17,788 17,929 17,829 17,883 23,037 
United States Government securities—Bonds- . 702,683 702,683 714,683 714,683 719,573 727,573 727,573 728,073 747,039 533,682 
SNE SUNN 1 ong iceadpetnedebehwace 1,185,103] 1,185,103} 1,175,103} 1,175,103) 1,170,213] 1,172,213! 1,172,213] 1,171,713} 1,159,497} 1,303,971 
EY ME ic cinddacnttnwteencomnad 676,229 76,229 674,229 674,229 674,229 64,229 664,229 664,229 657,479 592,574 
Total U. 8. Government securities_.-.--- 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015} 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,430,227 
EES OSE EE (anes ie ee eer ee eee a ee a Ce Ce 
Ce ee. eseeeeendl essessl  sAdeenl =<. e@heeeh qj. osvecs| «steed sneha. .Seceneh . aesate . eaqaneeh | oeeeen 
Total bills and securities_........-------- 2,590,333| 2,591,652] 2,592,230) 2,592,019] 2,593,403] 2,593,571] 2,593,962) 2,593,182} 2,593,553) 2,461,271 
BE EE a ee ee Se a ce a a ee a a ee 
Due from foreign banks 178 169 169 171 171 171 171 171 179 225 
Federal Reserve motes of other banks 17,644 19,569 16,155 20,903 21,636 21,522 24,584 27,260 30,477 22,043 
NE Eee 500,039 568,503 493,619 687,258 479,937| 533,855 503,242 614,313 574,127 564,065 
EE ck cnnecdwcctebdbbvdeccneten 44,861 44,861 44,929 44,950 44,940 44,971 45,011 y 034 46,015 
TC Cd downscccdnskbidseeeernatl 49,250 46,646 44,634 43,834 42,804 41,962 40,840 39,625 38,480) 50,043 
DE a ccccvdbniibaecsxccoseonbeswe 12,861,620| 12,910,162] 12,807,932) 13,003,090] 12,746,721|t12,793,663| 12.775,812| 12,874,036] 12,813,959) 12,264,292 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,134,017) 4,144,684) 4,126,230} 4,119,686) 4,125,104) 4,137,756) 4,119,084) 4,155,272) 4,190,134) 4,169,467 
Deposits—Member banks’ reserve account....| 7,310,761] 7,215,012] 7,240,498] 7,215,592) 7,204,708] 7,249,296) 7,295,871) 7,218,937| 7,193,380) 6,749,105 
United States Treasurer—General account __ 180,851 184,501 155,041 187,286 156,272 142,671 117,322 135,018 115,321 186,381 
ie ike a snclth o maid 117,260 124,158 145,809 152,080 153,380 151,864 157,748 167,934 174,704 79,217 
SE ME ccc citinacbedbnctonddiontil 272,052 296,461 297,660 301,712 280,341 231,389 235,604 250,047 226,333 159,198 
PE Rc bkb dbeicwncbaynekeanhiod 7,880,924] 7,820,132} 7,839,008] 7,856,670} 7,794,701| 7,775,220) 7,806,545) 7,771,936) 7,709,738} 7,173,901 
Deferred availability items_.........-.-.---- 496,700 597,762 495,425 679,755 479,882| 534,020 503,674 597,884 568,580 571,707 
CE nn ntumoivadncovadenebacdttud 133,265 133,217 133,217 133,193 133,131 133,087 133,069 133,041 133,071 132,276 
Suspies fiction 19:B)=2-222--2vonaaaas 'Sross| ‘areas! © ‘ar'ona| “araas| “ay'aes| areas] “ar.ass|“ar'a| | “ar.eus) ‘Syase 
ON 16°D) - cc cccccccccccccececs , . , ‘ 2 68: ! , , d , e , 
Reserve for contingencies. ...........-..-.-- 32,985 32,984 32,985 32,985 33,019 33,019 33,019 33,019 33,052 36,200 
Ge Mien cnccscctoscccccovess 8,307 5,961 5,646 5,379 5,462 5,139 4,999 7,462 3,962 7,397 
THRs nk cscdpicdcdicasinceceecé 12,861,620) 12,910,162} 12,807,932) 13,003,090) 12,746,721/t12,793,663) 12,775,812) 12,874,036) 12,813,959) 12,264,292 
Ratio of total reserves to deposits and Federal 
CMa. nese Sebtinees Caan. ears = 80.4% 80.6% 80.4% 80.3% 80.2% 80.2% 80.2% 80.1% 80.1% 80.4% 
oreign correspondents.................-- 640 640 830 1,010 1,122 1,379 1,592 1,784 ee... «maece 
Commitments to make industria] advances. __ 12,985 13,031 13,078 13,108 13,149 13,369 13,388 12,723 12,895 19,496 
aaSS———_ —— 
Maturtty Distribution of Btlis and 
4-48 dues ties deeoueees 
% 8 Dt cnengndes sdanes 6,579 7,815 8,09 7,755 9,072 9,118 8,952 8,215 8,701 4,240 
= days bills discounted. ...............- 428 419 424 398 512 45 635 714 430 149 
Site days bills discounted. ..............-- 719 768 894 893 652 589 579 578 742 310 
days bills discounted_................ 373 300 464 575 563 664 797 774 636 65 
90 days bills discounted. ............-. 320 332 273 299 416 391 507 509 606 160 
Total bilis discounted... .............-.... 8,419 9,634 10,148 9,920 11,215 11,220 11,470 10,790 11,115 4,924 
1-15 days bilis bought in open market_...- anal 1 1 ntiodad 
16-30 days bilis bought in open market.......} § _._- = 5 ot - = aD 308 ono ae B. _— 
+ ae _ ponent = open oe Dien ced 297 ee Se sen geen 47 64 198 215 263 
boug open market_...... A = I eto eee 1 
Over 90 days bills bought in open market.___ ae Bec. ae PSs _ Bab Re eo ee ee 8 - aie 
Total bills bought in open market.......... 542 550 550 548 548 548 548 548 540 3,083 
15-55 2a78 industrial svancm..........------ 1,343/ 1,590 1,676] 1,670 1,165 1,250 1,368 1,415 1,156 843 
81-40 days industrial advanoes<<22----------] geal =a =a, ou] «toa, «swro], «sal, ata za] a 
61-90 days industrial advances. _.__-._..___- 447 354 365 383 299 496 785 742 803 496 
9 days industrial advances...........- 14,541 14,637 14,621 14,622 15,084 15,153 15,280 15,170 15,133 20,648 
Total industrial advances... _. eoecesoes 17,357 17,453 17,517 17,536 17,625 17,788 17,929 17,829 17,883 23,037 
1630 dage U8. Government seers “| 190305) "anon, A0B0a] a feagt] SSR] $9.8) Segal RSS] Staal Gate 
r Y ’ , , , 40,367 ’ ’ , * , 
4 days U. 8. Government securities __ 136,562 129,204 120,256 138,671 242,901 243,626 234,085 217,42 78,087 55,905 
a ee U. 8. Government securities 194,321 183,568 173,474 158,638] 136,812 129,204 120,256 121,791 260,101 65,827 
days U. 8. Government securities....| 2,072,531] 2,034,317] 2,055,900} 2,081,562] 2,101'015| 2,118,603] 2,141,324) 2,158,329) 2,161,901] 2,270,771 
Total U. 8. Government securities_..._.___ 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,430,227 
1-15 days other securities__.....___ SSUES tee 8 ORL (See Be Bere teeter, Heike! ete Saeeeyiet 
Se ane CUP MD cc cccuceccece.| .. 1 .. | Se | ee Oe Seen ee. ¢Une Cae  e 
31-60 days other securities. ____ ea Tees: Se oak | Laci shins pee a: ai hehe peek: SR: pbalicnsae: Se a) oe 
61-90 days other securities..................| .....} 777777 RCA Binh: apemin ee betes pir Atey cea niet iad 
vik, an ceooatemcaen Tees Cetin: Terni Gees iawn Ener Seipenio Eayeeee Meee jeapenu 
Total other securities_..__.__. SR ey SRC ACS! i ee. ee Re ya a ei a 
de yn Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,459,063} 4,458,426] 4,450,417| 4,458,159] 4.474.679] 4,474,787| 4,489,070] 4,516,887] 4,587,496) 4,474,025 
Held by Federal Reserve Bank............_. 25.046 13.742 324.187 . "349'595| 337.031 9, 361,615 397,362 . 
In actual circulation. .......... ----------| 4,134,017] 4,144,684] 4,126,230] 4,119,686] 4,125,104) 4,137,756] 4,119,084] 4,155,272) 4,190,134) 4,169,467 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— a | 
Bea cts; on hand and due from U.8. Treas../ 4,536,632| 4,532,632 4,536,632] 4,536,632] 4,537,632] 4,536,632] 4,569,632/ 4,606,632) 4,671,132| 4,158,132 
7 eligi acatins-onesaeee o-------- 7,308 8,466 ’ 8,665 9/936 907 10,159 9,472 9,998 4,518 
nited States Government securities... .. , 25,000 . 25,000 ’ Y 33,000 33,000 25,000 65,000 
Total collateral _-_-.......- Sencesccesecee- 4,563,940] 4,566,098! 4,570,776] 4,570,2971 4,572,568' 4,579,539| 4,612,791| 4,649,104' 4,706,130' 4,587,650 








* “Other cash” does net include Federal Reserve notes. 








t Revised figure. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


Droviswus of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 9, 1938 



































































































































































































































Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
RESOURCES $ $ $ $ $ 3 x $ $ $ 3 $ $ 
Gold certificates on hand and due 
from United States Treasury -_..-- 9,178,601} 501,641/3,777,708| 469,612] 628,466] 291,509] 228,556/1,711,465| 277,373] 187,747] 259,520' 175,192] 669,812 
Redemption fund—Fed. Res. notes-- 9,104 511 917 1,073 734 862 1,312 725 685 347 433 470 1,035 
ST oe aha tke ran 471,610} 50,225) 120,165) 37,726] 43,287) 27,882) 18,096) 69,720) 14,364 9,588} 26, 777 12,809} 40,971 
Pa eae 9,659,315] 552,377|3,898,790| 508,411] 672,487) 320,253] 247,964/1,781,910| 292,422} 197,682] 286,730] 188,471] 711,818 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed -- 5,366 647 2,098 960 314 350 426 65 Be ante 164 47 240 
Other bilis discounted___.__.._-_- 3,053 84 326 676 161 207 554 16 40 76 466 254 193 
Total bills discounted. -...---- 8,419 731 2,424! 1,636 475 557 980 81 95 76 630 301 433 
Bills bought in open market-_-------- 542 41 207 56 51 24 19 68 3 2 16 16 39 
Industrial advances___.__________-- 17,357 2,660 4,312 3,319 990; 1,705 124 682 201 574 468 922 1,400 
U. 8. Government securities—Bonds.| 702.683} 51.589] 202.679} 57,992] 69,347) 37,353] 29,451] 77,391] 31,373} 22,814 36,203| 27,341] 59,150 
I CONES ob ncckb doe ones 1,185,103} 87,005] 341,826) 97,808) 116,955) 62,997) 49,669) 130,522) 52,913) 38,477) 61,059) 46,113) 99,759 
Teer UO... is caaecuss 676,229} 49,645] 195,049) 55,810) 66,736, 35,947) 28,341) 74,477] 30,192} 21,955] 34,841| 26,313} 56,923 
Total U. 8. Govt. securities. ._-_- 2,564,015, 188,239] 739,554, 211,610} 253,038, 136,297] 107,461, 282,390] 114,478, 83,246] 132,103, 99,767] 215,832 
Total bills and securities. _.....--- 2,590,333} 191,671| 746,497] 216,621] 254,554) 138,583] 108,584] 283,221 114,777 83,898] 133,217} 101,006] 217,704 
Due from foreign banks___-____-.__- 178 12 73 17 16 7 6 21 2 5 5 12 
Fed. Res. notes of other banks__-__-_- 17,644 249 3,772 812 1,080 1,106 2,603 3,203 ‘: 163 368 1,211 555 1,522 
Uncoliected items._...........---- 500,039] 49,350] 119,366] 36,728} 44,945) 44,358} 22,590] 63,697] 24,158] 13,888] 25,677! 23,810] 31,472 
eee ae ree 44,861 2,992 9,940 4,805 6,190 2,687 2,112 4,569 2,333 1,493 3,142 1,269 3,329 
All other resources__..____._._____- 49,250 3,087| 14,111 5,637 5,254 2,204 1,929 4,618 1,897 1,664 2,241 1,771 4,137 
Total resourees................-.- 12,861,620] 799,738,4,792,549| 773,031| 984,526; 509,898; 385,788 2,141,239 436,752} 298,99 452,223} 316,887; 969,994 
LIABILITIES 
Ff. R. notes in actual circulation -__-_- 4,134,017| 277,219] 910,207] 310,339) 418,808] 196,817] 152,516] 967,110) 178,321] 136,304) 167,511] 81,050) 337,815 
ts: 

Member bank reserve account----_- 7,310,761] 427,915 3,291,151] 376,407) 460,612] 241,199] 186,544/1,017,075| 207,586] 130,014] 238,273] 186,977] 547,008 

U. 8. Treasurer—General account.| 180,851 ’ 87,681 4,350} 13,512 2,991 4,442) 30,029 5,154 3,4 7,000 5,758 9,928 

_- 5a 117.260 8,403} 42,452) 11,437] 10,737 5,019 4,085} 13,888 3,501 2,684 3,384 3,384 8,286 

Ge ES oct acdccesccaica 272,052 4,759| 227,187 909 4,042 4,660 3,036 954 6,345 3,661 709 3,062 12,728 
; a 7,880,924| 447,653/3,648,471| 393,103} 488,903) 253,869] 198,107/1,061,946) 222,586] 139,789) 249,366) 199,181] 577,950 
Deferred availability items____....:- 496,700| 50,641; 113,115] 35,789] 44,470] 44,165] 22,227] 67,147| 25,260) 13,465 25,199| 25,577| 29,652 
| aida prdipaetignpeonetag agate 133,265 9,404 50,942 12,277 13,154 4,949 4,445 13,085 3,894 ,903 144 925 10,143 
Surplus (Section 7).......-..._--_- 147,739 9,900] 51,943] 13,466] 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__....____-_- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies________--_- 32,985 1,448 8,210 2,000 3,177 1,401 1,603 7,285 1,215 1,936 934 1,776 ¥ 
All other liabilities......-._______- 8.307 599 1,917 1,646 684 324 534 850 264 444 321 216 508 
oun a Sioclsnintecsn dil ees dniaciih onside 12,861,620] 799,738/4,792,549| 773,031) 984,526) 509,898) 385,788/2,141,239| 436,752); 298,995) 452,223) 316,887] 969,994 
nD ent liability on bills purchased 
for foreign correspondents... ____- 640 46 230 63 59: 27 22 76 19 15 19 19 45 
Commitments to make indus. advs-_- 12,985 1,498 4,328 146 1,462 1,552 San - seades 485 41 97 268 826 
* Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Ométed } 
Federal Reserve Bank of— Total Boston |New York| Phila, |Cleveland|Richmond| Atlanta | Chtcago | St. Louts |Minneap.| Kan. Ctty| Dallas |San Fran, 
ee 
Federal Reserve notes $ x $ $ $ $ $ > $ BY $ s $ 
Issued to F. R. Bank by F. R. Agent] 4,459,063} 311,000'1,016,209] 334,701] 444,482] 207,849] 170,147] 994,699] 190,952] 140,187] 176,364] 91,426] 381,047 
Held by Federal Reserve Bank....| 325,046) 33,781 002} 24,362) 25,674] 11,032) 17,631] 27,589) 12,631 3,883 8,853| 10,376] 43,232 
In —¥ cireulation..........- 4,134,017; 277,219| 910,207} 310,339} 418,808} 196,817] 152,516) 967,110] 178,321] 136,304) 167,511) 81,050) 337,815 
Collateral id by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__._| 4,536,632) 341,000'1,035,000] 337,000} 445,000} 209,000) 156,000/1,000,000} 196,632} 142,500} 177,000 93,500} 404,000 
Eaigible ee oe oe 7,308 672| 2,394 1,141 321 557 678 55 75 612 299 423 
. 8. Government securities __-___. nn ‘Screed! esedadl @béeell  ssabenh stance SEAT cosecel secacel  geaecel . Scenes) .scneselanceetans 
Total collateral... ___ __| 4,563,940' 341,672 1,037,394' 338,141! 445,321! 209,557' 176,678 1,000,081! 196,687' 142,575' 177,612' 93,799! 404,423 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 1681. 
York Stock Exchange—See following page. 
Stock and Bond Averages—See page 1681. 
United States Treasury Bills—Friday, March 11 
: THE PARIS BOURSE 
Rates quoted are for discount at purchase. : ; r 
yey of representative stocks as received by cable 
1 day of the past week: 
Bid | Actes Bia | Asked Mar.& Mar.7 Mar.8 Mar.9 Mar.10 Mar.11 
Mar. 16 17 Igai9 1938] 0.12% | _.--- May 18 1938...___- me eae Francs Francs Francs Francs Francs Franc 
Mar. 23 1938__..___- i. 2 em May 25 1938.______ See oc cus ae 5,900 5,800 5,900 6,000 5,900 
Mar. 30 1988 ie aianaasiaces Gietm.§ «cose June 1 1938......- Gee wsccs Banque de Paris et Des Pays Bas 1,007 1,010 1,019 1,036 iste 
April 6 1938......-- G.80te § casas June 8 1938. Se, LlCUE ee Banque de |’ Union Parisienne. - 412 405 410 412 ogee 
April 13 1938___.___- Gis: | ascod June 15 & 16 1938 -.| 0.12% | _.... Canadian Pacific....--------- 208 206 209 210 201 
April 20 1938__._..-- O19 1 osese June 22 1938______- on 1 Canal de Suez cap...---------- 24,000 24,300 24,500 24,400 23,900 
April 27 1938__.__..- GI06 1 ssase June 29 1938______- 6.1964 cscs Cie Distr d’Electricite....----- 588 589 594 59: Sauce 
May 41938_______- 0.12% | ..... July 61938__.__.- Ce econ Cie Generale d Electricite- ----- 1,160 1,170 1,170 1,15 1,150 
May 11 1938_....._- GASB 4 occce July 13 1938......- -.. 3 ere Cie Generale Transatlantique- - 33 31 32 32 34 
July 20 1938_......- 6.18% 1 cc. POS eee ara 418 412 415 416 pe 
Comptoir Nationale d’Escompte 694 718 743 722 bie 
Coty 8 A..------------------ i pha phy 4 bre 180 
Courriers . . . .. ----22--e--e- 10 0 21% ‘ oun 
Credit Commercial de France-. 460 456 470 474 sone 
Credit Lyonnaise--.----------- 1,370 et ‘oo Herd i 
Eaux des Lyonnaise cap------- 1,160 1,150 1,160 B ; 
Energie Electrique du Nord... 263 254 275 254 diaee 
Energie Electrique du Littoral_- 476 476 476 ne: so 
i ; ‘ Kuhlmann. - ----------------- 591 596 607 609 pee 
Quotations for United States Treasury Notes—Friday, | L'Air Liquide--.------------- HOLI- 1,090 1,090 1,110 1,130 1,110 
Pe OF Es Bw cccaswecethurs DAY 804 796 803 ony 
March 11 + nearer ees 759 757 767 | Bete 
‘ . r Cienee Re OMG... ncncanisinwen 366 366 356 365 
Figures after decimal point represent one or more 32ds of | Pathe Capital..........2..-.. ce Te ee a 
° RINE F604 swab ban 1,903 925 66: 1088 >. Sac 
a pointl Rentes, Perpetual 0 cesbeen 68.30 67.90 68.40 68.60 68.25 
Rentes 4%, 1917... .--------- 63.50 63.40 64.40 64.70 - 64.30 
Int Int ett ae Be epee 70.10 60:60 70:80 71.00 90.60 
- v4 Rentes 4% Te , 9 a ‘ 2 ” : . 

M aturtty Rate | BiG | Asked Maturtty Rate | Bid | Asked | Rentes 414%, 1932 B.-------- 70.80 70.30 71.50 71.75 71.10 
Dec. 15 1938...| 114%| 101 8 | 101.10||Mee 151940... 1%%| 102.2 | 1024 | Renves 5%. 1920------------- Sime Stan 0450 Gate Gils 
Dec. 15 1941...) 1% %| 101.2 | 101.4 ||Mar. 15 1940...) 1%%| 102.7 | 102.9 Aaint Gopaia i. 8 ake 1/859 1/867 1.905 1.930 

15 1939.__1 1%%| 101.24] 101.26||/Mar. 15 1942__.| 1%%| 102.26) 102 28 Schneider & Cle.....---.----- 1.000 "980 "998 "990 Cae 

Dec. 15 1939__.{ 1% %| 101.25] 101.27||Dee. 15 1942 ---| 1% %| 102.30} 103 Societe Francaise Ford..--.--- 62 62 63 65 "61 

une 15 1941...) 1%%| 101.22) 101.24/|Sept. 15 1942_..| 2% 104.2 | 1044 Societe Generale Fonciere.... 83 82 83 83 

Mar. 15 1939__-| 134%| 101 18) 101 20]|June 15 1939__-| 244%| 102.18] 102 20 | Soci, Tyonnaise Si oo a! fe Se eee 
Mar. 15 1941.--| 134%| 102.2 | 102.4 ||Sept. 15 1938__-| 234%| 101.28] 101.30 | GOCere Marselllaise........... ‘ Gh. wale OME ea 
June 15 1940...) 14%| 102.2 | 102.4 |/Jume 15 1938_..| 2%%| 101.22! 101.30 Tubize Artificial Silk preferred _. 110 112 116 116 be 
Union d’Electricite_.-...------ 372 365 374 371 sta 

Wagon-Lits....-------------- 75 74 74 75 skin 
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March 12, 1938 














Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they ar 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


account is taken of such sales in computing the range for the year. 


e the only transaction of the day. 


No 


























United States Government Securities on the New York Stock Exchange 
nsactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Below we furnish a daily record of the tra 
Corporation bonds on the New York Stock Exchange during the current week. 





Quotations after decimal point represent one or more 32ds of a point. 



































Datly Record of U. S. Bond Prices|Mar, 5 


Mar. 


7|\Mar, 8 


Mar. 9 


Mar.10 








102.29 
102.27 
102.27 


Treasu 


ry 
2%s, 1948-51 


102.30 
102.29 
102.30 


Total sales in $1,000 untis__- 


High 
Low. 
Close 
Total sales in $1,000 untts._. 


2%s, 1951-54....------ | 


234s, 1945.....--------- 


Total sales in $1,000 untis._- 
Federal Farm Mortgage {tow. 


34s, 1944-64 


Close 
Total sales in $1,000 untts_-- 


Federal Farm Mortgage ag 


3s, 1944-49 


Total sales in $1,000 untis. 
(Hi 
Lo 


Federal Farm Mortgage 
3s, 1942-47 


Close 
Total sales in $1,000 untts. 


High 
2%e, 1942-47........-- Low 


Close 
Total sates in $1,000 untts. 


High 
3s, series A, 1944-52....{ Low. 


Close 
Total sales in $1,000 untts. 


High 
2%a, series B, 1939-49_.{ Low. 


Close 
Total sales in $1,000 untis_ 


gh 
w. 


Federal Farm Mortgage 


Home Owners’ Loan 


Home Owners’ Loan 


Home Owners’ Loan 


Hi 
2a, 1942-44. ......... lo 
Close 

Total sales in $1,000 untss. 


gh 
w. 


23 


102 

101.30 

101.30 
31 


101.22 
101.22 
101.22 

5 


100.14 
100.12 
100.12 

2 


104.18 
104.18 
104.18 

7 


164,12 
104.12 
104.12 

2 


102.11 
102.10 
102.10 

2 


102.5 

102.2 

102.5 
7 








101.29 
101.29 
101.29 


101.21 
101.21 
101.21 

2 


100.13 
100.11 
100.12 


103.24 
103.24 
103.24 


104.10 
104.10 
104.10 


104.17 
104.17 
104.17 

1 


103.9 

103.7 

103.9 
2 


104.12 
104.10 
104.12 

4 


102.11 
102.11 
102.11 

2 


102.5 
102.3 
102.3 


102.28 
102.25 
102.28 
286 138 
101.27 
101.25 
101.27 
1 70 


101.21 
101.19 
101.19 

42 


100.11 
100.9 

100.10 
62 49 
103.23 
103.21 
103.23 
1 86 


104.24 
104.24 
cone) 106.36 
peer 1 


104.10 
104.10 

104.10 
5 7 


104.18 
104.18 
104.18 

5 


104.14 
104.10 
104.14 

9 


102.11 

102.9 

102.10 
14 


102.5 

102.2 

102.5 
53 








15 


102.28 
102.28 


102.28 


102.28 
102.28 
102.28 


Mar,11 


102.27 
102.20 
102.20 





20 


101.30 
101.26 
101.29 

22 


101 
101 
101 


101.22 
101.19 
101.22 

2 


101 
101 
101 


100.12 
100.12 
100.12 

11 


103.27 
103.24 
103.27) 

29 


104.26 
104.26 
104.26 

2 


104.19 
104.19 
104.19 

1 


104.14 
104.14 
104.14 

3 


102.13 
102.11 
102.13 

17 


102.5 

102.2 

102.5 
22 





100.12 
100.10 
100.12 


103.26 
103.26 
103.26 

2 


104.10 
104.10 
104.10 

1 


104.16 
104.16 
104.16 


103.9 

103.7 

103.9 
2 


104.14 
104.13 
104.13 


102.13 
102.11 
102.11 


102.5 
102.5 
102.5 


10 60 
101.30 
101.26 
101.26 

15 


101.18 
101.18 
101.18 

1 


.30 
.28 
.28 

6 


-22 
18 
-20 

16 


33 


2 


27 


49 





15 





* Odd lot sales. 


t Deferred delivery sale. 


Note—The above table includes only 


bonds. 
2 


1 
2 
1 


sales of 


Transactions in registered bonds were: 


yo EERE Sn eae eT 
: isd RR ere (Ce 


coupon 


113.9 to 113.9 
104.26 to 104.26 
100.9 to 100.9 
104.16 to 104.16 








United States Treasury Bills—See previous page. 


United States Treasury Notes, 








Datly Record of U. 8. Bond Prices|Mar. 5 Mar. 7\Mar, 8|Mar. 9|Mar,.10|Mar,11 | 
High} ----| 117.24] 117.24) 117.27] 117.24] 117.24 
be og (High! ----| i17'24) 117/21| 117/24] 117.23] 17°24 
: \Gioes .---| 117.24] 117.24] 117.27] 117.23] 117.24 
Total sales in $1,000 untis..-|  ---- 2 20 8 4 27 
(High| 108.16] 108.19] 108.17) -.--| 108.16) 108.16 
, 1943-45......---- Low.| 108.16] 108.16] 108.15) ----} 108.16] 108.14 
oe | Chose 108.16] 108.17] 108.17] ----]| 108.16] 108,14 
Total sales in $1,000 untts_-- 6 4 2) ---- ‘ 7 
High| 113.14, ---- 113.9 118.14 coved S189 
I Low.| 113.14) ----] 113. 3. ooos) 113.7 
haat Close] 113.14) ----] 113.9 | 113.14) ----] 113.7 
Total sales in $1,000 untis._- 2) ---- 8 | ---- : 
High} 111.25) 111.23 coco ecco woee! 111.19 
3%s, 1946-56...-.-___- - SSeik” Bie” sae eee Bee eK 
Cloge} 111.25} 111.23 wnce coon ----| 111.19 
Total sates in $1,000 untts.-_- 1 2] ----| ----| ---- *2 
High ----| 108.30 ee ----| 108.28] 108.29 
3s, 1943-47.........- [it  scevel Me wen ----| 108.28] 108.29 
Close ----| 108.30 omnia ----| 108.28] 108.29 
Total saies tn $1,000 untis. .. er 7 besisicdd eee 1 2 
(High) 105 104.28} 104.28} 104.31 ----| 104.29 
ce Sze 104.30} 104.28] 104.28] 104.28 woeel 106.36 
Close} 104.30} 104.28] 104.28} 104.28 woos! 106.94 
Total sales in $1,000 untis.-. - 15 5 3 a saad 3 
High| 106.8 | 106.10] 106.7 | 106.8 | 106.8 | 106.6 
3e, 1946-48...........- Low_| 106.8 | 106.10; 106.5 | 106.7 | 106.4 | 106.3 
106.8 | 106.10} 106.5 | 106.7 | 106.7 | 106.6 
Total sales in $1,000 untés._- 7 7 6 il 2 
High; 106.9 ----| 106.9 | 106.11) 106.11} 106.10 
3%, 1940-43. .......-- Low.| 106.9 ----]| 106.9 | 106.11] 106.8 | 106.7 
Close} 106.9 ----}| 106.9 | 106.11} 106.10] 106.7 
Total sales in $1,000 untis_._ 1 asun 1 4 31 3 
High nie ----| 107.12} 107.14 cone! 107.33 
3%e, 1941-43.........- Low. Sal ----| 107.12) 107.14 connect See 
Close weal ----| 107.12 107.14 acces Mae 
Total sales in $1,000 untts__- iniwatei anaes 1 1 ----|w 3 
High ee 107.1 | 107 107 107 
3}4s, 1946-49. ......... Low. eéaek See 106.30} 107 106.31] 106.28 
Close oodal Dae 107.1 | 107 107 106.28 
Total sales in $1,000 untts._- emt 28 1 11 
High ----]| 106.22] 106.22 ----}| 106.22] 106.19 
3}48, 1949-52 .........- Low. ----| 106.22] 106.22 ----| 106.22] 106.19 
----| 106.22] 106.22 ----}| 106.22] 106.19 
Total sales in $1,000 untts..- owua 3 25 wane 4 25 
DE: dal esesl accel cwaosk SO ane ee 
I II cs as ciccteeudiiesis anil Low. owwe ecoee wees ----]| 107.20} 107.19 
Close} ---- aan vows ----| 107.20} 107.19 
Total sales in $1,000 untts._- scanmal eee aul ae 2 2 
{ 108.14} 108.15} 108.14] 108.12] 108.11] 108.15 
8h48, 1944-46.......... \heas 108.14} 108.12} 108.11] 108.11) 108.10) 108.10 
Close} 108.14) 108.15] 108.11; 108.12, 108.11] 108.10 
Total sales in $1,000 untis... 5 12 6 4 4 17 
(High| 102.26) 102.27] 102.24) 102.27] 102.23] 102.25 
2%, 1955-60. ......... Low.| 102.26) 102.24] 102.21} 102.22] 102.22] 102.20 
Close} 102.26] 102.26] 102.24] 102.26) 102.23} 102.21 
Total sales in $1,000 untts._. 10 65 250 24 129 14 
High) 104.31] 104.30] 104.28] 104.27] 104.28] 104.24 
2348, 1945-47. ......... Low. gs prey sd a 104.27) 104.25 ae 
. " 104.28} 104.27) 104.28 : 
Teal sales in $1,000 untts__- 1 6 63 21 9 11 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ! Thursday Friday the EXCHANGE 4 
Mar. 5 Mar.7 Mar.8 Mar.9 Mar, 10 Mar, 11 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
onat 4112 ped, s42ig 44 | °43 50 | #45 48 | 45 45 100 | Abbott Laboratories...No par Fed 41 45 Marll|| 36 Nov Mar 
$3012 35 | *30l2 35 *32 35 | *32 35 32 32 | 36 36 30| Abraham & Straus....Ne par} 32 Marl0| 36 Marll|| 37 Nov) 69 Mar 
4012 44 401g 4012} *40 45 | *40 45 | #40 445 | #85 39 100 | Acme Steel Co_........__- 25} 36 Feb 3| 52 Janl4 Dec} 85 Aug 
cate Datel *2nt of] of 088] oS 988] 28% 9 | 8% 8%] 2,900] Adams Expreas_------ No par| 8% Feb 4| 10% Jan10|| 7% Nov| 22% Mar 
+ ; is *201g 2014) 201g 201g] *20 2014] 201g 201g] #20 2014 200 | Adams-Millis. ......_. opar| 19 Jan 3 Jan 20|| 171g Oct] 28% Feb 
2 iia 21 21 21 211g) 21 21lg} 21 21 2012 21 2,000 | A M Corp..... 10} 191g Jan 6] 23 Jan24|| 1612 Oct] 36 Jan 
a 2 2 iy Si 3 38 *17, 2 *l7% 2 400 | Advance Rumely_.._._ Ne par| 153 Jan 4; 2 Feb23 11g Oct) 4% Jan 
a 2 a 54 551g) 5214 54 53544) 54 54%) 52 53%] 7,900] Air Reduction Inc_____ No pa;| 451g Feb 3} 58% Jan10|| 4412 Nov; 80% Jan 
‘en st ot | tt ils] 61 lg} #1 = ig) = 1s), '700| Al Way El Appliance._Ne par} 1 Jan 3} 1% Jan 7 1g Oct] 5% Jan 
Mm tial tie ttul se lca, 1S. 2 «1... Ala & Vicksburg RR Go..100| ..-.--..--| -------- -- 97 Mar| 1001; Jan 
oun” a Pt ss il 10% 11 103, 107} 103g 105s} 17,000 Alesha Soaans Gold Min...10} 10%Maril] 13% Feb 2 on Cet we ye 
a ones SA GER. Pata. eee Bridie ny Wiscasnas TN  cnicsatsital copmtnan dg ug 
xe Ne 1% 13g) tga] tg 18g ly 14 lly: 114] 10,500 | Allegheny Corp_._____ No par| 1% Jan 3 15s Jan 7 1 Oct Feb 
ont, 1414 Be 13ta} 12% 131g) 13'q 1312} 12 12%) 11 11%) 4,200 44% pt A with $30 war.100} 11 Maril] 17% Jani12|) 11 Oct) 650% Feb 
peo 14 ols 137g silig 14 | *ilig 14 | #1012 1212] #10 11 100| 54% pf A with $40 war_190| 12 Feb 5| 17% Jani2|| 11 Oct] 59 Feb 
cam 3 11l2 13l2 #1112 14 | *1llg 14 | #1012 13 | *10 1214) _.___- 54% pt A without war 100} 12 Feb 9] 1733 Jan12|| 10 Oct] 581, Feb 
154 He 1514 154 14 151g] *135g 15 | #1314 15%] 131g 1314 300| $2.50 prior conv pref.No par| 13!sMarll1| 1712 Jan12/} 101g Oct} 521g Feb 
16l2 161g] 16!4 1614) 16 1614] 161g 16%] *161g 1653] 161g 161s] 1,100 | Alegheny Steel Co....No par| 1513 Jan29| 21% Jan17|| 13 Oct| 4553 Mar 
8 Zig 7%) =7lg Tig] *7ig 7 *71g 7%) *7ig = 712 100 | Allen Industries Inc......-.1| 712 Jan29) 9% Jan 17 61g Oct] 23% Apr 
168 169 165 167 165 165 | 165 165 | 16412 16412] 161 162 2,600 Chemical & Dye. No pa:| 15412 Jan 29) 1761 Jan10|| 145 Nov) 2581 Mar 
: Fi ae ae ae ee Ee | * ee Allied Kid Co_.......------ 8 Feb 7| 953 Jani0|| 7% Dec} 171g Aug 
12% 1214 A 12 ss 12 | *1llg 12 | #11 117%] *113, 12 200 | Allied Millis Co Inc....No par| 11 Jan29| 14% Jan19|}} 10 Oct} 33ig Jan 
oat teat tl St OT me 7 6% 7 6%, 7 | 11,800] Allied Stores Corp...-- No par| 61g Jan 3| 9% Jani2/| 61g Oct; 21% Mar 
487 ya 4878 48 48 | *46 471g] #4612 497%| *4612 497, 100 5% preferred___...___- 42 Feb 9] 531g Janiil|| 48 Dec} 85 Mar 
4858 471g} 45%, 4712 ois 46%) 4512 48 | 746 4714) 4434 453;/ 21,800] Allis Chalmers Mfg._--No par| 38 Feb 3] 51% Jan11|| 34 Oct] 831g Jan 
oy 13% 13% 13 121g 13 121g 1219] #12 13 | #12 14 300 | Alpha Portiand Cem...No par| 11% Feb 4) 15% Janil 81g Oct Jan 
ere! 278] ,,24 2a) | Zig Big) Zig ig] ig igh «22S 2 | (1,500 Leather CosInc...1| 2 Mari1l| 31g Jani1|| 1% Oct} 8% Mar 
16 19 154 19 14 15 15 15 14% 14%] 14 141g 500| 6% conv preferred_...._. 50| 14 Marli| 24 Jani2|| 19 Oct] 52% Mar 
$65 67 88 66 631g 64 oo tl2 6412] 645g 64%) 647, 647) 1,000 eae No par| 57 Jan 3) 7212 Feb21|| 511g Nov} 114% Mar 
58 61 $56 62, 60 60 | *55 62 62 1*56 62 200 | Am Agric Chem (Del)..No par} 55 Feb 1) 66 Jan 8|j 531g Oct] 10112 Jan 
Ri 15 141g 147%] 1414 1433] zl4tg 1414) *14 915 13% 13%) 1,100] American Bank Note-...-..- 10} 11 Jan 3] 15% Jan15|} 10 Oct] 4133 Jan 
54 8656 541g 541g! 54le 54g! * 56 | *53% 56 | *53%, 56 60 6% preferred........... 49% Jan 3! 55 Mar 3/i 6&0 751g Feb 








pe A 49% Jan 3! 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. + Cash sale. z Ex-div. y Ex-tights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
or 4 - . 
oonty Menta me Wednesday | Thursday Friday ~ mei eo - e On Basis of 100-Share Lots Year 1937 
4 ° Mar. 4 Mt ; 7e, fn 
- £ ar.8 Mar.9 Mar, 10 Mar. 11 Week Lowest Highest Lowest Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ per sh ; $ 
4 ne per share | Shares 
Bo Bm. a 5. 351g 36 351g 3612] 34 353) 3234 341s} 3,300 | Am Brake Shoe & Fdy.No on * 30% Jan 29 id jan’3 F 38. "Oct , 20% Feb 
oot evul ant 23 |*115 12212) 12212 12219/#115 12210/*115 123 160} 534% conv pref........ 100} 120 Feb 14] 12512 Feb 2/} 109 Dec] 160 Feb 
eigd* 166 lo165" 106 [+168 168 | abe 18bceleisey 168 [essai asied 2208 | “Phetertg oe naooaa-i Be Re 
: 5 ISly 5 4 164%) lOO] Frélefred.............. 
“able = oe rr} R.. yr an re a 31% = 2012 4.400 Amsetoan Cos & Fdy...No par Mite ree ; a = 12 tt ont wep 
aan “ ifs 151g idl2 1414) 131g 1414) 131g 13%) 131g 1312} 6,300 | Am Chain & Cable Inc- No par 13g Feb 3 17% jan 7 iit Ost 33% kee 
Po 82 | *74% 92 | *70 92 | *72 +92 | *72 92 | -.-... 5% preferred.........- 100 8912 Feb 18] 100!2 Jan 24 86° Oct| 150 Ape 
= Ie 4 = 104 104 |*103ig 108 *104 106 104 104 400 | American Chicle____-_- No pa 95 Jan 4| 1041sMar 2 96 Oct] 112 aus 
se ee te Nee 35 -go> 25 [*---. 25 |*#---. 25 | ---.-- Am Coal Co of N I(AtiegCo) 25 191g Feb 7] 191g Feb 7|| 201g Dec} 29 Jan 
*1ii. 13 ‘ *1110 th ‘ 63, 6% Gig 74] *6lg 7 *6lo 74 200 | American Colortype Co._..10 6 Jan27 81g Feb 21 514 Oct] 2353 Mar 
ian, iste! iat +4 107g 12 1214 12%) 111, 1214) Ll 12 800 | Am Comm'l Alcohol Corp..20] 101g Feb 8] 1334 Jan 15 814 Oct| 30% Mar 
*801, 862 ante 13t2 121g 1212) 125g 125g] 125g 125s] 21134 12ig} 1,700] American Crystal Sugar_...10} z113gMarl1| 16% Jan 12 1219 Oct 3355 Jan 
o3at 37 8014 oo 8014 8014 *8033 86% *803g 8634] 27834 787, 7 6% list preferred... - 100} 78 Febi19} 83 Jan18 80 . Nov] 9914 Mar 
°5 4 tes ot 3% 28 334 28 35g 3%, 37 Blo 31o} 1,400] American Encaustic Tiling. _1 312g Mar 11 4%, Jan 12 2 Oct 131 Jan 
°172 300 e173 3 toe 7 ae 9 *5 9 *5 2 eee Amer European Secs...No par} 5 Feb 3) 612 Jan17 5 Oct) 17 ‘ Jan 
Se oe ¥ 00 |*172 300 172 300 |*172 300 |*172 300 | -.---- Amer Express Co......... 100} 177 Jan22| 177 Jan22|} 175 Oct} 225 Mar 
229° ann o 2 3%. 32 35g 33g Ble 33g Ble 314 3l4] 3,100 a & For'n Power_..No par 3 Jan28 43g Jan 13 212 Oct] 13% Jan 
- F 0%4 ae 20%4 1912 20 20 20 | *18 22 | *18l2 20 400 preferred. ....... No par| 16%3 Jan28| 2514 Feb 25 1713 Dec] 68% J 
8 _ 9% Sig Oleg 814 Qlg' *7lg 934' *77g 93% 7lg 71 200 37 2d preferred A_...No par 7lg Feb 4 111, Jan 14 bi 3815 oo 
*1544 18 /*16 17%] #1512 19 7 *15ig 20 *1512 18 7 *15 18 7 $6 preferrea 
dlg 18 ¢ *15§ 18 ¢-.----[ . 90 Dreterred........ No par 9% F 1 
“ee 3 “= ft #10144 11 1014 10%, *10 1014) *10 10% 200 | Amer Hawaiian SS ae 10 Feb : 12 r om is Ma Oot rite yep 
*20 4 a1 4 $0 4 3 2 i 31g 33g 3ig Ble 3144 34 31g 3lg} 1,100] American Hide & Leather____1 3 Jan2s 4%, Jan 13 21g Oct) 11% Mar 
3338 > = cane 21 | *18 21 | *181g 21 | *17i2 20 200| 6% preferred........... 50} 20 Feb 3) 26 Jan13|} 2012 Oct 55% Mar 
re 4 : : : 2 a 36 0=— 336 36 «©6936 | 23512 B5le2 800 | American Home Products...1} 33% Jan 3) 37% Jan14/| 3214 Oct} 5233 Mar 
017 va 17 wie 21g 21g 2g Zig Dig 2 2 1,500 | American Ice_........ No par 15g Jan 3 21g Feb 26 llg Oct 4% Mar 
$1 aie sy an . 17%) 17 1734) 171g 171g] #1612 173%, 400 6% non-cum pref...._.- 100} 151g Jan27| 18 Mar 2/| 14 Oct] 2753 Feb 
201 ena 20 4 ane of 4 6% 614 614 61g 6 le 57g 61g} 1,300} Amer Internat Corp...No par 53, Jan 28 7% Jan il Dec| 17% Mar 
$3 4 $3 2 oan Oh °. 1912} 1953 2114; 20 20%] 1814 187s} 5,400] American Locomotive..No par| 161g Feb 3] 2312 Feb 2 141g Oct); 587% Feb 
eile imi °13t 8 611g 6lig} 60 60 60 60 60 60 500 FEE onccdanescene 100} 56 Feb 8 412 Jan17|| 53 Oct; 125 Feb 
oa* r* 4 m* . 13l2 1312 1312 1334] 131g 135s] *1314 1312 900 | Amer Mach & Fdy Co..No par| 1233 Feb 4] 141g Jan10|| 10!g Oct; 2933 Mar 
33% 325 ai? asa , 4 3% 864g 373 «4 334 700 | Amer Mach & Metais..No par 3% Jan 3 514 Jan 12 3 Oct] 1353 Jan 
e1051¢ 115° - it 3g " 3012 311 30%, 314) 31 3lig] 2934 om 5g} 3,900 | Amer Metal Co Ltd...No par} 29 Feb 4} 38% Jan12|| 24% Nov) 68% Mar 
38" 3 os * i. 10514 115 | 10514 10514]*105 112 |*105 112 100| 6% conv preferred....- 100} 103 Jan28} 10514Mar 9j| 100 Nov 12913 Feb 
rH rH A ; 3 26 2612 2612] 2612 261c] 26 26 410 | American News Co new No par| 25 Feb 3) 291g Jan18|} 26 Dec} 311g Deo 
$3 as 4 ose 41g 4% 43, 4% 43, 434 414 41} 6,900 | Amer Power & Light...Ne par 4 Feb 3 71g Jan 12 3 Oct) 1612 Jan 
27% 27121 26% 2745| 295° 2514] 254 asl +24" 25°| 2a1d 93m| 1'800| $8 prelerred-2.2--2- Ne par] 30 Feb 4) 40% Jania|/ 31 Oct] 874s dan 
4 2319 2334 ,800 preferred_._..... No par| 22 F 
1253 12% A 1214 Bn " 12 1214; 12 1234] 1214 125s} 12 121g} 15,600 | Am Rad & Stand San’y.No jon 11lg Feb 4 aa eb 3 7014 Oct Zoi. peb 
"iii, iss “igi rh won SOOM osne: SG... 168ie*...4. 16S ssccce  _ ayers 1 165 Jan 6] 16512 Jan12/| 140 Oct 170° Jan 
751 Pi 7 2 8% 18 1812] 18% 1853) 183g 181} 18 181g 4,700 | American Rolling Mill....- 25) 17144 Feb 4| 22% Jan15 151g Oct} 4514 Mar 
e195 307 £19% sont 10% 3 cant ha oziiz 7212} 704 1,600 44% conv pref_....... 100} 66 Jan 3| 78 Jani15|| 631g Dec| 10153 Aug 
~ io a — on = ~ = 207g! 1834 18% 200 | American Safety Razor..18.50| 17 Jan 3] 20% Jani12|| 15% Dec| 36 Feb 
4 4 2 10%! *1012 11 | 1012 1012] 1,200] American Seating Co..No par{ 10 Jan 3] 141 1 F 
ae rt rn —_ 271g 2814] 27% 2814] 28 2834] 261e 2714 370 | Amer Ship Building Co.No a 2612 Mar 11 Hn = i aut Des rH Mat 
0123 4 aga lease 4 * “ 45%, 4814] 4712 4914) 471g 48%] 45lg 4612] 16,900] Amer Smelting & Refg.No par| 444 Feb 4) 56% Janl 41 Nov| 105% Mar 
si at 124 |*122 124 |*122 124 | 123% 12334|*12214 12312 100 Po cncectinasawes 100} 121 Feb 9] 131 Jani7|| 122 Dec] 154 Jan 
i oukae 2 mt 51 |, Siig Gitz) *50%4 51%) *5053 5153) *51 52 200 | American Snuff.........- -25| 6013 Jan 6) 52 Mar 2/| 46 Oct) 681g Jan 
rth ‘Sea, erie wc S90. onan) *1Bg 220st"186. ....1°188 er Beene 6% preferred........-.-. 100} 130 Jan17| 13412 Feb 23|| 125 Nov| 148 Feb 
cau a l2 Sis 25%, 2753] 26% 29 26 281g) 24%, 257s} 15,400] Amer Steel Foundries..No fod 225g Feb 3) 34% Jan10|| 2212 Oct} 73% Jan 
097 2 25 8 eat? 812 . 81g 8l2] *8lg 87% 8: Blo 81 814 800 | American Stores_--_-.. No pa 8lg Jan .4) 11% Jan18 753 Dec| 2612 Jan 
Skits itiel* Slo 2834) *2612 281g) 281g 2819] *2712 297%] *2712 2810 300 | American Sugar Refining ..100 25 Jan 3| 31 Janill|| 24 Dec) 56% Jan 
I ci7ie ive i8is 116! 1161g 1161g|*115 1177) 1161g 11619/*116 120 500 eae 1 10812 Jan 5| 11612 Mar 10|| 1047 Oct) 143% Jan 
tT 135 2 akan 1714] #17) —s-171g) s«317)S17_—s«|s *17~——s«1719) *17 1712 300 | Am Sumatra Tobacco..Ne par| 17 Jan26) 1812 Jan 17 14 Oct} 25% Jan 
661. oan 3434 13534) 13212 134 | 13214 133%] 13114 132%) 130 131 15,800 | Amer Telep & Teleg Co.....100/ 1271g Feb 4| 149% Jan10|| 140 Oct} 187 Jan 
63° r+ 8 oF 2 - 9 67 6512 651g] 66 67 6634 671g} 1,800} American Tobacco.......- 60% Jan 3} 71 Janil10|} 57 Dec) 99 Jan 
a a ee 612 68 a 6714 68 6712 6814] 6712 68 4,200 Common class B......-- 35 631g Jan 3) 72% Jan il 58% Dec| 997% Feb 
°6 ou rh 39" 1395g 1395g|*13812 13912] 13812 13819|*13812 139 300 6% preferred.......... 100} 138%g Jan 17| 1395, Feb 15|| 12814 May| 15012 Jan 
ot oa ros 5lg 5%) 057g 57g 53, 57g 51g 5le| 1,500] Am Type Founders Inc....10} 651g Jan 3) 7% Jan21 414 Oct} 20\g Feb 
78 4 7 omni 2] 83 9 . 9 9 85g 9 812 8531 6,900| Am Water Wks & Elec.No par} 83 Feb 8] 1312 Jan 12 8 Oct} 29l, Jan 
4% 48 Lu 4 79 79 7914] *747g 79 780 Se Pads: 600 $6 lst preferred..... No par| 76 Febi14| 86 Jan20 82 Oct] 107 Feb 
| — - oat” 5 45g 47| *45, 5 | *455 5 | #45, 5 200 | American Woolen..... No par Jan 3) 55s Jan12|| 31g Oct) 14% Jan 
-* ; 2 ite > = 31 | *31 32 a. 305g 31 1,400 PEE. conananaiisiee 100} 27 Jan 5) 35% Feb 23|| 2514 Dec} 79 Jap 
*31 40 301 3016 *2 ‘ * * Oe 7 Gig 634 614 612} 6,300] Amer Zinc Lead & Smet-.-..1 4% Jan 3) 8l2 Jan 10 314, Oct| 20 Feb 
mam wel wats nda Sis Ss 300| $5 prior conv pref.....-- 25] 30 Marll| 40 Jan 10|| 22712 Oct| 79% Feb 
hae a ‘ ms 8 7 " : 5g g 321g! 31 3214' 30 3l1ig 61,000 | Anaconda Copper Mining... 27% Feb 4] 36% Jani1l 241g Nov! 691g Mar 
— fis 2 as 3916 38 38 | #37 3912/ 37-37 200? Anaconda W & Cable..No par, 36 Feb 7 50 vanil 389 Oct; 97 Feb 
©103 2 108 "| tas 4 4 16%) *1644 17 | *16 17 160 «16 300 | AnchorHockGlass Corp No par| 151g Feb 4; 18 Jani15), 10 Oct Ave 
o14% 15 0 105 105 105 |*103 105%/*103 105%) 103 103 140 $6.50 conv preferred.No par} 103 Jan 6| 107% Jan 3|} 96 Oct} 111 Feb 
*3 33 th 14%, 12 17 *12 16 *12 16 | *12 16 100 | Andes Copper epenpet sone ess 121g Jan 5) 19 Jantil 7 Oct; 37+, Jan 
a as 338 an 3%] 3 93 | #2% 3 | 42% 3 100| A P W Paper Co.....- 3 Mar 9| 31g Feb24||  2tg Dec} 10% Feb 
om 4,27 7 |,°26 27 | "26 27 | 27 27 | 27 27 400 | Archer Daaiels Midl’d. No par 25% Jan 6) 30% Jan13|/| 22 Der 46 Feb 
a. wel. paw 120 121 120 121 |*120 121 120 120 30 7% preferred_........- 100} 119 Jan 6] 1211,Mar 2|| 116% May; 121% Feb 
Sls 8s 96% 98% 9614 98l2] *95 98 | 94i2 94%| 93 93 300 ArajulaCotDel ot 7% gtdi00| 93 Mar1l| 10012 Jan18|| 93 Oct) 111 Mar 
043 8 Py to is 5 51 5 5lg 5 5lg 4%, 5 | 21,700] Armour & Co of Ilinols----- 5 47, Mar 11 67g Jan 10 «5g Oct] 13% Feb 
mF 2 . 2 41 40 41 397% 4012} 40 40 395g 40 4 $6 conv pref_...-..- No par| 3953 Mar 11 Jani?,, 57 Dec} 991g Mar 
cae 7. 261g 93 | *2712 93 | *40 93 *51 93 | *50 Pees 7% preferred._......-- 90 Jani12) 9412 Jan3) 96 Feb| 126 Jan 
7 ‘4 a A 3412} 32 324g] 3214 3234) 32 3210} 30 3112] 4,000} Armstrong Cork Co...No par| 30 Marl1l| 39 Jani2j| 30 Oct) 70lg Mar 
bh vs vs 7g 6% 7 *67g 714 6% 866 7g 67, 67% 900 | Arnold Constable Corp-.---.- 5 61g Jan 5 71g Jan 21 4% Oct} 1614 Feb 
8 os 4 41g a" q 37g P ‘ *35g a . #353 P < ¥*334 gt’ 500 a ah Ss sialic ds No pod 314 Jan 3 51g Jan 13 25g Oct} 17%, Jan 
hice betas Gang Se arts ee Pr Pees nh acne medidl wien aaee ie 80 Nov J 
os oe om” Ps ‘ 612 7 *65g 7 by, 5% 534 61e| 4,700} Associated Dry Goods...-.- 534 Mar 11 3g ‘Jan 12 6 Dec May 
Site axtal Con 9 $58 69 a +4 69 | *60 70 | *55 69 100 6% ist preferred....-.-- 100} 66 Feb 7| 69 Jani12|| 58 Dec) 101 Jan 
“ Si 70 | *60 70 | *60 70 | #60 70 | *60 70 100| 7% 2d preferred......--1 68144Mar 5| 6814Mar 5|| 83 Nov) 125 Mar 
ony * sone oe = $30 34 | *30 34 | *32 34 32 832 300 | Assoc Investments Co..No par| 32 Feb 9| 35 Janl10|}| 33 Dec} 571g Feb 
yO se 5% pret with warrants..100| 74 Feb15| 80% Feb24|| 71% Dee| 106 Feb 
Tate 77 | *2ais 77 | Fain 77, | S74is 77 | e742 77 | S742 77 | --- $5 pref without warrants 100} 72 Jan22| 72 Jan22|| 70 Dec| 88 June 
obit. . 2 4 oa oan” +t 4 sete 33 3412} 32 33 | 15,400| Atch Topeka & Santa Fe..100| 32 Feb 4) 42 Jan12/| 32% Nov; 94% May 
an 4 2 2 2 62 60 60125 59 60 1,600 5% preferred........-- 1001 59 Marll' 72 Jnal4'! 661g Dec! 104 Feb 
oo. °. _ 7 7 23 | 21% 231g) 21 2153) 21 21 3,900 | Atlantic Coast Line RR...100} 20% Feb 3) 27% Jan 12ff 18 Oct] 5512 Mar 
*10 «13/1 *10 «1181 1 6 5g 634) *512 65g) #512 65g 100 | Atl G & W1SS Lines..No par| 55, Jan3i| 7% Jani1|} 6 Oct; 29 Mar 
= on =~ 5 “4 0 10 10 10 101g 101g] *10ig 1112 500 5% preferred.......-.. 100 9 Feb 7| 141g Jan 10 9 Oct; 44 Jan 
A # saat od 2 J 22 22%) 2214 2234) 225, 227) 22 2214] 7,100] Atlantic Refining...-..-.-.-. 20 Jan 3} 24 Mar i1/} 18 Oct} 37 Mar 
re 8 oe 10844] 106 106 | 10612 10612] 10612 10612] 106 106 800 4% conv coat ourias A...i 00} 103% Feb 10] 107 Jan 8|| 101% Sept] 11612 Feb 
osoat ve P me 733) 7 744i Zig 7g) 7 7 63, 67g) 6,300) A Oe in soatheincnasp pel whe 6%,Marll|) 9% Jan 10 71g Dec) 1812 Mar 
eay* th £3912 a 40 4014) *40 41 | #40 41 | *40 4012 200 6% preferred.......---- 391g Feb 3| 43 Janill|| 3914 Oct) 521g Mar 
116 119 A 48 4 44 47 | *44 47%) 45 45 4334 433, 600 | Atlas Powder..--..--- No par| 42 Feb 4| 48 Janil|| 38 Nov) 94 Mar 
16 119 | 118% 119 [+115 11912] 118% 119 | 118% 119 | 119° 119 '| 120] | 5% eonv preferted.-----100] 105, Jan 3] 119, Mar 3|| 101, Deol 183, Jan 
; ; 2 : Gl : 6'4 *6 614 *6 614] *6 oe SECT: k Corp...--- No par| 4% Jan 3 7%, Jan 12 41g Oct] 181g Jan 
#23 2%| *2 23,| *2 4 44) 414 414) 41g 414) 1,300 tAuourn Astomobie. Ve par| 34 Jan 5) 612 Jan 12 Big Dec Feb 
an man iP Zig] 23g 23g) *21g 284] #214 34 200 | Austin Nichols----. .--No par| 2% Feb 4| 31g Jan19|| 2 Sept) 912 Feb 
ae . i“ 18 161g 18 | *1612 177%] 151g 1619) *15 18 100 $5 ark a es aad No par| 151g Mar10} 2012 Jan25|} 15 Dee} 6312 Mar 
2 2 2 353] 3% 312] 314 312) 314 3%] 314 3%) 4,600| Aviation Corp of Del (The)..3} 34 Mar 9| 4% Jan 10 214 Oct) 914 Jan 
pee teers Peacitehe: Bune: Reso eeres, Bees bee. - Baldwin Loco Works..N0 par) ---~-2-=--| -----0-- =~ ats Sept 11% Jan 
a ~~ : ~ .* 91g 85g Ole Big Og 814 834] 16,500 Voting trust ctfs_- 7J% Jan 3| 10% Feb 23 5 Ont 3a f 
B ssa 2 B . 853) 8lg 853} 67%, 84) 6 612| 59,600 | Baltimore & Ohio 6 Maril| 10% Jan1l1 8ig Oct} 4013 
as 2 tow. 8 ol? 1012] 91g 101g) 75g 94% 714 77%! 12,500| 4% preferred.....----- 100} 714Marll|] 13% Jani1|} 10 Oct) 47% Mar 
= = $30 4 33 $3014 33 | *3014 32 | *3014 32 3014 3014 200 ngor & Aroostook. ..-.-.-- 30 Jan28| 34 Feb23|| 30 Oct) 45 Feb 
o01, 95, | °O1, 95 | *01 95 | +91 95 | ool 95 | #91 95 |... Conv 5% preferred.....100| 86 Jan21| 92 Feb15|| 89 Deo} 11012 Feb 
a > ox . A A 1% 16% 17 16%, 16%} 16 1612} 2,800] Barber Co Inc........-.--- 10) 141g Jan28| 19 Feb 23|| 101g Oct; 43% Mar 
A 4 4 7% «69 *7% «69 71g 712 300 | Barker Brothers.-...-.-- Nopar' 712Marl1ll 1012 Jan12 7% Dec| 32 Jan 
oe 1 2918 291g; 29 291g] *291g 31 | *291g 31 29 291g 120 54% preterred....------59 271g Jan 8| 30 Jan19|| 20 Nov; 42 Jan 
as ie 1475 15g) 142 15 | 15 15t2] 15 15%) 1412 15 | 8,300 Pe i cccooghes 138 Jan 3) 16% Feb23|| 10 Oct) 35% Feb 
#11012 1111\* 12 | *1lig 124) *11% 12 | ite 11%! 1112 1119] 1/200] Bayuk Cigars 1057777" No par| 10%, Jan 6| 12% Ja 13|| 9% Oct| 20% Jan 
pn 2 . 2 11012 11112 *11012 11112}*1101g 11112]*11012 11119}*11012 11119' ______ lst preferred 110 Jan12| 115 Jan31j/ 108 Oct) 115 Aug 
ae 7 £16 16%] *16 «17 | #1617 165g 17 | *16 17 200 trice Creamery 1514 Jan 4) 17% Jan13|| 13% Oct) 28% Feb 
#94% 0 96 1001s} *96 101%) *96% 101%] *96%, 101%] *96%, 101% $5 preferred w Ww 9212 Feb 4| 9612 Jan17|| 92 Nov| 105% Mar 
B01, 3312) #3014 -_-.) #30 __--| #3012 -_--| #3014 3212] #3014 __- ~-"""" | Beech Creek RR-._- a ..| .----<-- --|| 2912 Dee| 43% Feb 
103% 103% 101 105_ *101 103 |*101 103 | *99% 103 "| *99% 103 ~""300 | Beech Nut Packing Co.....20| 97 Jan 4) 103% Feb 28|| 90% Oct) 114% July 
osite asin : me 7% s 71g 7% 7 753} *7lg 77% Jig 75g 400 | Belding Heminway....No par} 7% Jan 3) 8% Jan 17 733 Oct] 15% 
cate 0 80!2 831g] *801g 831g) *8012 831g] *801p 831g] *8012 831g) ______ Belgian Nat Rys part pref....| 82 Feb16| 83 Jan11// 821g Dec; 881, July 
: is : 4] 1214 1212} 12 121g) 12 12%) 12 12%) 1153 11%] 4,300] Bendix Aviation-.----.,--- 10% Jan 3) 14% Jan15 814 Oct} 3012 Feb 
a }. 185g 1853] 185g 1853] 185g 1834) *185g 1834] 1812 185s] 1,000 py Indus Loan..No par| 1653 Jan 3} 19 Mar 2 15 Oct Jan 
4 oe 4 38 37 37 | *35%, 367%] #34 36%] 34 35 500 | Best & Co..--.------- No par| 29 Jan 3} 4012 Feb 28/| 29 Dee; Jan 
12 7% F Sis 5733} 531g 56 5414 5612] 5412 5612] 5212 5410} 46,400| Bethlehem Steel (Del).No par| 501g Feb 4) 65% Jan 11 41 Oct] 10512 Mar 
a 1a ai 15a 154 1514] 15) 1512} #1514 15!2) 15 1512} 700 5% preferred.....------ 20} 1412 Feb 9| 1612 Jan}2|| 14 Oct) 20 Jan 
BR -« ss i ty one 92t2 22% 9233] 921, 9214] 92 921g] 1,300 7% preterred....------ 100} 8912 Jan 26} 9812 Jan20|| 8512 Nov) 12912 Feb 
os 7 2 : le 2 2 2219] *21 2319] *21 2234) 21, 21ty 200 | Bigelow Psant Carp Inc.No par| 20% Feb 3) 28 Jan 12|| 22% 69% Feb 
7“ 4 Sl 14 131g 1353) 12% 1312} 13 13 13 13 2,300 | Black & Decker Mfg Co No par| 1214 Feb 3) 17% Jan11 134% Nov) 38 Jan 
f 12 18 _ial2 151g) 14 1419) 145g 15 1412 14%] 13% 14 8,300 | Blaw Knox Co----.---- No par| 11% Jan 3) 151gMar 5 9 Oct; 29% Mar 
*14 2 17% *14% 1734] *141g 17%) 15 15 | *1419 17%] *1419 17% 30 | Bloomingdale Brothers.No par| 14 Feb10|} 17% Jan20)| 15% Dec) 3213 Jan 
ym =. 4114 62 | *4114 62 | *4114 62 | #42 62 | *42 62 | ______ Blumenthal! & Co pref_.--- 00} 42 Jan 7| 50 Feb16|| 50 Decl 9412 Jan 
Ra 28%) 27, 28le| 267% 2814 27% 28%| 2712 2814] 2614 2714] 15,200 | Boetng Airplane Co_..------ 5] 235, Jan 26) 3512 Jan17|| 16 Oct| 49% Mar 
SG 4 26% 57g 257%! *25 26%! *25 26%! #25 26 400! Bohn Aluminum & Brass_...5!| 2312 Jan 4) 30 Jani17!' 21 Oct! 481g Feb 
id and asked prices; no sales on this day. { In receivership. a Def delivery. = New stock. rCashsale. zEx-div. y Ex-rights. q Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARES NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—___—- — — — - jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Mon day Tuesday Wednesday T hu ur sday y k riday the EXCHANGE _ 

Mar. 5 Mar.7 Mar.8 Mar. 9 Mar. 10 Mar. 11 Week Lowest Hitghest Lowest Highest 

$ per shar e | $ per share | $ per share | $ per share | $ per share is per share | Shares Par| $3 per share | $ per share \\$ per share\$ per share 
*86l2 88 8612 8612) 86 86 86 8512 851s] 86%, 86%, 210 | Bon Ami class A...-.- No par| 85l2Mari10} 921g Jan 12 76%, Oct) 93 Jan 
*431p 4414) 4312 4312] *4314 44 *431, 44 *4 33, 44 43 434 140 "ae No par| 40 Jan 5| 44% Jan12 39 Oct] 4612 Apr 
121g 1212] *1212 13 121g 1212] *12 1212] *12 1219! #12 121 600 | Bond Stores Inc.....-...-.-- 1} 12 Feb21} 13% Jani3|; 11 Dec) 25 Aug 
18 181g} 17% 18 175g 17%; 1753 17%) 1712 17%) 41714 1712! 6,500] Borden Co (The)--....-..-- 15) 171g Jan 3) 1953 Jan 12 16 Dec| 28 Jan 
2514 2612] 247% 25%) 241g 251g) 241g 2514 2414 24%) 2212 24 | 18,800] Borg-Warner Corp-.-.-.------ 5} 21lg Feb 4| 2812 Jan 10/|} 22% Dec; 5053; Aug 
34%, = 3% Big Ble 34g 34% 314 3lg) #3 35g) *2% 3i4 800 | Boston & Maine RR...-.--. 100 3 Feb 21 4%, Jan 10 3 Oct) 15% Mar 
ile Ghkak dese éhanl heew eaeul ole ena EG boas eee hee tBotany Cons Mills class A.50 % Jan 5 73 Jan 6 1g Oct 412 Jan 
*18 1812} *18 1812) 18 18 | *15!g 20 | *15ie 19% *15l2 19% 200 | Bower Roller Bearing Co..17| 16% Feb 4| 22%, Jan 13 157g Dec| 34 Aug 
*8lo 8% 81g 85g 8% 812 81g 84 Ss 814 7% «68 5,400 | Bridgeport Brass Co...No par 7% Jan 3| 10% Jani1 7 Oct} 2314 Feb 
2212 23 22% 23 215g 2214; 21% 22%) 2112 22 211, 2112) 7,600] Briggs Manufacturing.No par| 19% Jan 3) 2614 Jan20|| 18 Oct} 59% Feb 
*281, 32 291g 291g) *29 30 291g 291g) 29 2914) 27 27 600 | Briggs & Stratton..... Nopar| 23 Jan 4) 3012 Jan 13 22 Dee 53l¢ Feb 
*31 Blle} 3lle 3112} 31 31 *30%, 3112) *31 3112] *30 Blle 400 | Bristol-Myers Co...--...--.-- 5} 28 Feb 3) 34 Jan20 28 Dee! 47 Jan 
1%, 18%) *1% 2 *1% 2 "1% 2 *1%, 2 134g 1% 200 | Brooklyn & Queens Tr.No par 1% Jan 7 2%, Jan 13 1 Oct 8 Jan 
714 7% 74 74 7 7 *63, 712 7 7 6%, 71g) 3,300 $6 preferred.....-.-.-. No par 62g Mar 11 9% Jan 13 51g Dec| 3812 Jan 
97g 1053| *953 10 9%, 895 95g 97% 97g 1014 9%, 97%| 3,100] Bklyn-Manh Transit..No par 85g Jan 3) 133, Jan 13 7 Dee| 53 Jan 
30%, 31 3014 3014 ¥ e 3053) *27 29 2853 29 28 28 700 $6 preferred series A_No par| 2512 Feb 4| 37 Jan13 21 Dee} 10212 Jan 
*15lo 167%} 1512 1512} 15 1512} *151g 16%) 15% 1512} 15 15 1,000 | Brooklyn Union Gas..- = par| 141¢ Jan27} 211g Jan 11 151g Dee| 52% Jan 
381g 381g} *38 39 038” 39 38 38 | *35 39 | *35 38 300 | Brown Shoe Co-.-.--.-.-- opar| 35 Jan 6| 41 Jan24 34 Dee} 50 Jan 
*83, 812 & & 7% = 7% & 8 *7% 868 7%, 7%!) 1,000] Bruns-Balke-Collender. Ne par 753 Feb 3} 10 Janl10 6 Oct) 2412 Jan 
81g Bile 8ig Ble 8 s 77% = 81g! *8 83,4 - 8 1,300 ' Bucyrus-Erie Co 5 7i2 Jan 3 9% Jan 8 612 Oct] 2412 Feb 
80 8012 8012) *80 84 80 *80 4 *20 &4 500 7% preferr 78 Febi18) S8llg Jan27 76 Dec 1171s Mar 
Big Bly 54 O5le 5ig =54 5ig Ble Sig Ble 5 5igt 5,900 | Budd (E G) Mfg. 412 Jan 3 6%g Jan 12 214 Oct) 14% Jan 
*46 48 46 4612) 45 46 46 45 4512} 43 4314 400 7% preferred... 40 Feb 3] 64% Janiil 35 Oct! 98 Jan 
41g 42 4%, 44 44 4% 4\g 414 41g 414 4 41g} 1,500 | Budd Wheel.........- 35g Jan 3 5%, Jan 20 212 Oct} 13 Feb 
301g 3012} 2912 3012} 2914 29%) 30 3053) 29 3014 2714 29 3,900 | Bulova Watch 2412 Jan 3) 321,Mar 4 2414 Dec| 6514 Mar 
*18 19 18% 18%) 17% 18 1734 17%) 17% 178) 41714 17% Geet ee OB cccccacccs 151g Jan27| 20 Janil 1014 Oct} 4514 Jan 
s * *8 812) 8 s 8 x *8 814 7% «68 900 | Burlington Mills Corp.-..-.-- 1 7 Feb 8 91g Feb 26 5% Dec} 18% July 
18 18 17% 18 17 17%4| *1714 17%) 1714 1712) 17 17 2,400 | Burroughs Add Mach..No par| 1614 Jan26| 20% Jan 10 15 Oct} 35% Feb 
214 214) 821g 25g) *214 253) *21g 25g) *21, 25g oi Bis 300 | tBush Terminal__.-.-.- No fe 2 Jan : 3lg Jan 15 1% Oct} 11% Jan 
*8 914 7% «68 7% 867% 8 8 *7lp Rie 7i2 Ss 7ile 500 PIE. cwncccccsen 7 Jan 11 Jani7 61g Dec} 39 Feb 
15 15 *13 15 15 15 15 15 *127, 16 *1273 16 50 | tBush Term Bidg gu pf ctfs 100 1212 Jan ; 16 Jani12 10 Oct! 4514 Feb 
73% 77%s| *7ig 7% 74 Tie Jig 712 71g 712 Tie. See 9 ee ice cates coccnes 67g Jan 26 Feb 25 51g Oct; 1814 Mar 
21%, 21%) 211g 2112] 20% 21 *2012 21 2012 2012} 201g 20/1g 700 5% conv preterred....... 30 19 Jan29| 22 Feb23 16144 Oct! 3614 Mar 
*Zle 3% Ble Blg 3% 3=—- 34 Blg «Ble 34, «= Ble 34 3% 700 | Butte Copper & Zinc.......-. 5 3 Feb 3 Jan 10 21, Oct 914 Feb 
9% 9% 914 Oleg 91g 912) 94 Plzg 9ig Oly 91g Og 900 | Byers Co (A M)----.-- No par 3 Feb 3) 11% Jan10 6 Oct] 33% Mar 
*31lg 3312) 33 33 | *31l2 33 30 «= 31lz} 30 30 30 630 130| Participating preferred..100| 30 Feb 4| 36% Jani11|} 24 Oct} 91 Jan 
*18 1812} 18 18 18 18 | %17 187; 18 181g} 17 17% 900 | Byron Jackson Co.-.... No par| 15% Jan 3) 19% Jan 12 121g Oct] 34% Mar 
21 211g} *21 211g) 2012 21 20 20 20 20 19%, 20 1,000 | California Packing....No par} 19 Jan 3) 2412 Jan11 1814 Dec} 4814 Feb 
4812 4812) *4714 5012) *4714 4912] *4714 4012] *47%, 4914; 48 48 200 5% preferred.......<--. 50} 48 Marll| 4914 Feb18}|| 497% Dec} 521g Sept 
1% 861% 1% 861% 1% =61% 18, «1% 1% «1% 15g 134] 4,700 | Callahan Zine-Lead_.......- 1 lig Jan 3 212g Jan 10 1 Oct 61g Feb 
8% 8%) «Blip 8% 81g 853) 84 8% 814 84 8 814] 5,000 | Calumet & Hecla Cons Cop..5 67g, Jan 3) 10% Jani11l 4 Oct} 201g Jan 
1414 1412) 14 14 131g 14 14 14 137%, 137| 1314 1312} 1,800| Campbell W &C Fdy..Nopar| 10 Jan 3) 15% Jani10|} 10 Dec) 37% Feb 
18 18 174 18 161g 1712! 1714 181g] 171g 1753! 16% 1714! 11,200 | Canada Dry Ginger Ale..... 5| 131g Jan 3) 19% Feb 23 912g Oct' 3814 Mar 
seme ee  éoott Oe cand SO a EE EO: BUS Canads Sou Ry Co.......100| 44 Janil] 44 Janil 44 Dec} 61 Jap 
6%, 673) 653, 6%) 612 653) 612 6%) 612 65 6 6%g| 12,000 | Canadian Pacific Ry.....-- 25 6 Marll 81g Jan 10 6% Oct} 1712 Mar 
*35 #353, 341g 3412] *331g 36 34 34° 33 33 300 | Cannon Mills......... No par| 29 Jan 3 Jan 15 8 Nov! 6l1l2 Jan 
*6 612 6 6 *51 612} *51 6% 61, G6l4] *6144 7 200 | Capitai — Class A...... 1 4% Feb 7 74 Feb 25 45g Dec| 1812 Mar 
*371g 45 | *37lg 45 | *3712 45 | *871g 45 | *3712 45 | *3712 45 | ------ $3 preferred A__.......- 371g Jan28|} 371g Jan28|| 371g Dee} 5214 Jan 
e--- 831g/*.... 8312] *78 8312)*.... 81 *75 Oe Pence Ges vhavee Carolan ¢ Clinch & Ohio Ry on: 76144 Jan31; 86 Jani17 90 Oct] 102 Feb 
161g 1612] *1614 167s) 16 161g) *16 16%) *15% 1612) *15%, 16 400 | Carpenter Stee! Co_........ 151g Jan 5} 18 Janilil 1312 Nov! 35% 3 June 
*35g 3% 35g 35g 35g B5g)  *35g 4 35g 35g) *35g 04 700 | Carriers & General Corp..... t 31g Feb 8 41g Jan 12 27% 91g Apr 
8814, 88! 86 8814) 83 8514; 86%, 87 8514 87 83 85 2,500 | Case (J I) Co.......-0--- 100} 79 Jan 3) 9712 Jan 20 80 Nov! 191% Aug 
*10812 10914/*10812 10912} 108 10812) 106 106 |7105 105 |*105 10912 200) _ Preferred........ccccsus 100] 98% Jan 3] 1091gMar 3]; 97 Dee} 1 Jan 
46 461 4514 46 4412 46 46 46 44 441 41%, 4212} 4,200/| Caterpillar Tractor....No par| 3914 Feb 4] 5512 Jan 10 40 Nov! 100 Feb 
10214 10214/*10214 ____|*102%g 102%4|*102% 10284) 102%, 1024%|*102%, _._- 200 5% preferred........-.- 1001g Jan 4) 1027, Feb 25 97 Dee} 10514 Aug 
*15lg 1512] 15 15%) 1412 1512} 15g 1553) 1514 15%) 14% 15 4,500 | Celanese Corp of Amer. No par 4 Jan 3) 18% Jan12|| 13 Dee) 4114, May 
incie e ee --- 100 ene Ce Ceccan 200 -e asks Set avékes 7% prior preferred...... 100} 92 Jan 4) 94 Jani12 90 Dec] 115 June 
*20 2012} 20 20 | *191g 20lg) *1814 2014] 1812 1819] *185g 21 500 | Celotex Co........... No par| 18 Feb 4] 251g Jan 7|| 191g Dec) 4814 Mar 
*58 63 *58 63 *58 . 62 *58 62 *56 6112} *56 Of adcsimak 5% preferred.........-. 100} 551g Jan31| 6212 Feb 26 52 Oct) 8212 Jan 
2714 27%) 27 2714] *261g 2714) *27 2714) 27 27 | *26 2714 500 | Central Aguirre Assoc..No par| 26 Janl 28 Jan 3 24 Oct) 3914 Jan 
Ble = 31 31 31 3 Ble 3 35g 3lg Ble 3% 312] 2,400] Central Foundry Co._.....- 3% Jan 3 412 Jan 12 2 Oct} 1253 Jan 
*103 104 | 103 103 | 101% 101%) 102 102 | 102 102 | 100% 100% 90 | Central fll Lt 44% pref..100| 100% Feb11}/ 105 Jan25 96 June| 10714 Jan 
*Olg 11%) *Olg 114) *9lg 1114; *914 11%) 10 10 95g = 984 300 | Central RR of New Jersey.100 9lg Jan29| 11 Jan10 8 Oct] 41% Jan 
*614 612) *644 7 *6%, 7 6% 612 5% = 57g 6 6 400 | Central Violeta Sugar Co_..19 57g Mar 10 814 Jan 10 4 Oct) 24% Jan 
*4 4%) *4 43, 4 4 *4 43 *4 5 *4 43, 300 | Century Ribbon Mills..No par 4 Feb 28 51g Jan 20 31g Oct) 1412 Mar 
*97 104 ' *97 104 ' *97 104 ' *97 101 *97 101 101 101 10 PO iintebabnanane 100} 95 Jan 3' 103 Febi19 95 Sept! 115 Jan 
40%, 4034) 3912 4014) 381g 3912] 3912 4014] 3912 40 38 38%] 4,600, Cerro de Pasco Copper.No par| 351g Jan 3) 46f2 Jan11|| 34% Dee] 86% Mar 
Zig 712 7\g 74 6% Tig 7 7 7 7% 6%, 67s) 2,100| Certain-Teed Products... ..-. 6 Jan28 8%g Jan 10 3ig Oct} 235g Feb 
*28>3 30 2712 291g) 2712 27%) 2712 28 27 28 25 2512 510 6% prior preferred_....- 100} 22% Jan28} 3212 Feb 23 1812 Oct] 82 Feb 
*104 106 |*104 106 |*104 106 106 106 |*104 105%4|*104 105% 10 | Cham Pap & Fib Co 6% pt 100} 103% Jan 3} 106 Mar 4/| 10312 Dec} 111 Feb 
"2712 28 2712 277%, 27 271s] *23 27 257, 25731 *25%, 27 500 Common..... mandi Ne par| 257, Mar10} 301g Jan12|| 251g Nov| 6314 June 
*10 1012} *10 1012} 953 10 10 10 *9lo 10 91g Ole 500 | Checker Cab.............. 5| 74 Jan 5) 12% Jan1i 5 Oct} 48 Feb 
47 47%3| 74414 46 43 4412} 4319 43%) 42 4314} 40 42 3,206 | Chesapeake Corp...... "No Opar| 3714 Feb 4| 48l2Mar 2!/| 240 Nov) 901, Mar 
3614 367s) 73414 3634) 331g 34%) 331g 34%) 33 3312} 3214 32%) 13,100 Cees & See AD anno ste 3llg Feb 5) 381g Jan17 31 Oct} 68% Mar 
*8073 877s) *80 87 *8014 87 87 87 *80 87 *80 87 100 Preferred series A_..... 1 7 Mar 9| 89 Jan 5 89 Dec} 100 Mar 
*1 13) *1 1%] *1 13] *1 11g} *1 114] *1 Oe eee 1a & Bast 1 Ry Co....100 5g Jan 4) 11% Feb 23 % Oct; 4% Mar 

*212 27% 21g 2ig} *21g 253) 25g 25g) *2lg Bl4] *21g 28% 400 6% preferred.......... 2% Jan 4 3%, Jan 13 2 Oct} 1312 Mar 

*% = og % 6% % 8% % = % 86% %4| 2,800] tChicago Great Western. .100 lg Jan 26 14 Jan 10 1 Oct} 4 Mar 
33, 434) *38, 434) #4 434 4 4 33%, = 3% 31g Ble 500 4% preferred.......... 100 3 Jan 5%g Jan 10 3 Oct} 18% Mar 
*173 6 *l% «66 *1%, «6 *17g 6 *1%, «66 Sy. @ oS sitsay tChic Ind & Loulsv 4% amet 21g Jan 22 21g Jan 22 21g Dec} 12%3 May 
*12ig 1234) *117 1219) *117, 1219) *117%, 1284) *117, 1234) 117% 117 100 | Chicago Mail Order Co_...- 11 Jan 3} 14 Janil 10 Dec) 32 Jan 

#34 78 *84 78 5g 5g 5g 34 5g 5g 5g 3%} 1,600} tChic Mil St P & ee ao 5g Jan27 1 Jan 5 Dec| 31, Mar 

13g 13g) lg 18g] tg Mg] gg] 8g 8g 1% =61l4] 4,200 5% preferred.........- 100 1lg Jan 26 17s Jan 10 1lg Oct} 714 Mar 

ly 1% ly 1% 14 lly 14 lly 14 14 14 114] 3,100} tChicago & North West’n.100 1 Jan 4 1% Jan 10 73 Dee 6%g Mar 

4 4 *3lp 4 31g Big] *3lg 4 *3lo 4 31g 31g 600}  Preferred......._...__- 3 Jan 3| 453 Jan12 253 Dec} 1912 Feb 
*11 115g} 101g 1114] 1012 1053) *10% 11 1012 1053) 10 10 1,500 | Chicago Pneumat Tool No par 93g Feb 4) 127% Jan15 6%, Oct) 33 Feb 
*29 3012] 2912 2912] *281g 30 | *28 30 | *2814 297%] *2814 30 100 $3 conv preferred_...No par| 27 Feb 9| 3212 Jan17|| 28% Dec) 45 Aug 

1 1 lig lig} #7 yi. ee | 7g 7g} *7g 11g} 1,200] tChic Rock Isl & waiie...t2s 7 Feb 1 1% Jan 20 % Dec} 3% Mar 
2 2g *2 2y' 92 By! 1% 2! 81% 2 1% = 1% 500| 7% preferred.........- 1% Jan 4! 27% Janil 15s Oct! 101g Feb 
"13, 17%) *1% 1% 13% =1% 15g =-1%) = *1lg) 17%] «015g 1% 900 one preferred.._.. sn 1lg Jan 5 212 Jan 12 1 Oct 8%, Mar 
*9 11 *83, 10 *83, 10 *83%, 10 *83, 10 w.w boon Chicago Yellow Cab...No par 91g Jan 3); 12% Jan12 612 Oct} 2712 Jan 
14% 15 143g 1419} 1414 1419] #1414 1453) 1414 1414] *141g 14% 800 | Chickasha Cotton Oil_.....10} 123g Jan 5} 16%, Feb 18 12 Oct} 221s Jan 

5 5 473 5 43, 4% 434 484) *41p 5 453 453! 1,200} Childs Co...._.... No par 3%, Jan 3 5% Jan 12 3 Oct) 15% Mar 
*33 35 *33 35 33 33 *31 35 *31 35 *29lo 33 220 | Chile Copper Co.........- 25| 321g Feb 4) 37 Feb 23 36 Oct} 80 Mar 
52 5233} 505g 5212} 497% 5134) 50% 53 51 527s} 50 51 57,000 | Chrysler Corp........._..- 5| 4653 Jan 3) 631g Jan 15 461g Dec} 13514 Feb 
@l0% 107g} 10% 107s} 11 111g} 11% 1219} 12 125g} 12 1214} 4,400 | City Ice & Fuel ogtineae No par| 10% Mar 7| 1312 Jan 12 11 Oct}; 21% Feb 
6514 66 *6514 66 66 66 65 66 6512 6512] 6514 65l2 320 6%% preferred.......- 100} 59 Jan 5| 67lg Feb 3 57 Dec) 92 Feb 
*56 60 | *56 60 | *56 60 | *56 60 | *56 a eee City Investing Co........ 100} 60 Feb28} 60 Feb28 58 Dec) 74 July 
c. 3 31 3 3 3 3 3 3 *2% 3 23, 234 GOB t Clay BiG... cn cckccctesode - 2%, Jan 27 3% Jan 2 Oct} 105s Mar 

1853 1984) 181g 181g] *18lg 203%] 1812 1819] *18% 2114] 18l2 18% 400 | Clark Equipment-_---_- 171g Jan 4| 24 Janil2|| 17% Dec| 48 Aug 
ES | are TS ee ee TT eee: ee CCC & St Louis Ry 6a a Pee heer > grea Ape 179 Oct| 179 Act 
110 110 #11014 11112) 11012 11012] 11012 11012} 11053 11112|*1105 112 220 | Clev El Illum $4 50 pf.No par| 10612 Jan 7| 11112Mar10|| 102%June| 113 Jan 
522% 2312) 22 22%) *21%g 2112] 2012 2112! 2012 2012} 20 2012} 1,600] Clev Graph Bronze Co (The) 1| 195, Jan28| 2612 Jan10|| 1912 Dec} 48! Aug 

74 6 *74 BE Pucca - 36-1 Foe: 20 Pe ccc TE iccs: TRA kes Clev & Pitts RR Co 7% gtd.50} 7514 Feb23} 76 Jan 27 82 Oct} 90 an 
SHSe “Gaon BSS=. Seesl gone cows] nese sacs] coos case] cocs one) Sassee Special guar 4% _........ 50| 45 Febi18| 45 Feb18 471g Mar| 5012 Feb 
? 39 tai 39 37 = 38 3814; 37 3714 36%, 37 2,500 | Climax Molybdenum..No par| 331g Jan28} 41 Feb 25 2412 Nov; 41 

. late 14% ‘ 145s) *14 1419) *14 145g} 141g 141g} 141g 1414] 1,100} Cluett So gad & Co..No par| 1312 Jan27| 15l2g Feb 17 1314 Dec; 29% July 

eil2te 115 112% 115 |*112% 115 | 115 11534|*11512 117 {#11214 117 60! _ Preferred_.-..........- 100] 111 Jan 3) 117% Feb 14|| 11012 Dec| 1327 June 
12214 124 | 12112 122%) 11814 121 | 120 121 |z119 119 |*117!2 119 | 1,000 Coe Cale Co (The)---No par| 112 Feb 3| 125 Jan17|| 93% Oct] 17012 Apr 

58%, 59 | *58%3 59 | *58%3 59 | *58%3 59 | *58%, 59 | *58%3 59 | ..--..| Class A........__- No par| 581g Feb 10| 59 Jan25|| 5612 Jan| 59 June 

ig 9%) 9 = ls] 8% Ola] Ola} 9 lg] 8% «69 | «(6,300 Celgnte-Pulmsative Beas No par} 812g Jan28} 11% Jan 12 8lg Oct] 25%, Mar 

94 94 ' 91 93%' 93 93 ' #924 94 1 93 93 94 94 500! 6% preferred.......... 100} 8712 Feb11] 95t2 Jan 4/} 95 Deel 10412 Jan 
*221g 235g) 227% 227%) 225, 225g] *221g 2319) 2219 2212} 22 22 500 | Collins & Aikman No 201g Feb 3 27%, Jani2|| 18 Dec} 62% Feb 
pm 941g eotlz S412] 9412 95 | 93 93 | *92 95 | *92 95 50| _ 5% conv preferred_.__-_- foo 90 * Feb 96 Jan22|| 98% Nov) 112% Mar 
<0 4 30 | *20%4 30 | *2014 30 | *201%, 30 | #2014 30 | *20% 30 | ------ ionisl Beacon Oll_..No par| 29 Feb 4 29 Feb 8|| 26 Jan| 45 Apr 

15% 16 | 15 15 | 14tg 145s} 14% 14%] 147 14%] 141g 145s} 1,000 | Colo Fuel & Iron Corp_No 141gMar11| 20 Jan15|| 11% Oct| 51% Feb 

ee ee GR Be, eae. ins MR ea “eee Colorado & Southern... 6 Jan 3} 8% Jan12|| 5% Dec} 27% Mar 

0% 11 | $9 11 | 9 94] 91g 9%] 9% 9%] 9 91s) 160] 4% Ist preferred_..---- 8 Jan27| 11% Jani0|| 8 Dee| 30 Jan 
ered 10%] 875s 1012] 753 75s) #712 9 | #712 9 | Ze 72 40| 4% 2d preterred._------ 7igMarlij 912 Jan10|| 75: Dec} 29 Jan 
si7tg 18 | *17lg 184) 1712 1712] 1714 17%) 16% 17 | 16% 17 | 1,400] Columbia Br'd Sysinc clA 2.50} 167% Mar 10| 22% Jan15|| 16% Dec| 32 Aug 

17 =—-:177%| *1612 1712} *17 1712} 17 17 1612 1612} 1612 1612 400| Class B_............. 161gMar10| 21% Jan11|| 165s Dee| 31l2 Aug 
oo2,, 97,.| 87 87 | 67 67's] *671e 68 | 68 6812] 66 66 | 2,200| Columbian Carbon vte No 62% Feb 4| 76 Jani0|| 65 Nov) 125% Apr 
513% 13!2) 13 134) *12ig 1219) 1212 12%] #1212 1312] 1212 1212] 800 | Columbia Pict v t¢_...No 11% Feb 3| 15g Jan10]| 10 Oct] 3912 Jan 

34 38 | 34 34 | *32 34 | *81 34 | *30 34 | *30 34 100| _ $2.75 conv preferred.No par| 30 Jan 5| 34 Mar 4j| 25% Dec) 461g Jan 
- 7g Tle] = 74 Tle] = Tig 71g] = 7g 73g] 2S 7g 78g) 7 7 | 12,300] Columbia Gas & Elec..No par| 67% Feb 4| 953 Jan13|| 745s Oct) 20% Jan 
$70 75 | 70% 70%) *70 = 8712] #70 75 | *70% «75 | *70 75 100| 6% preferred A...1 Feb 8| 79 Jan15j| 26812 Oct) 108 Jan 

55 59 | *55l2 60 | 58 60 | *5512 59 | *551g 59 | *55l2 59 20| 5% pref eo aedeepoen, 57 Mar 3| 65 Jan18/| 6412 Dec) 101 Jan 
351g 3512] 34% 35ig} 341g 35%] 3512 361s] *34 3444] 3314 34 | 2,500 woacooes]@ 3llg Jan 3| 38% Jan17|| 30% Dec) 69% Jan 
*90 95 | *91 95 | 941g 95 | *901%4 10219] *887% 951g] *88% 951s} (200| 444% conv preferred... i 86 Jan 5| 95 Mar 8'| 80 Dee} 114 Jan 
42 42 | 41% 41%) 40 40%) 2397 397%| 391s 40 | 3712 3812] 2,400| Comm’l Invest Trust..No ~ 36 Jan 3| 44% Jan17|| 34 Dec} 80% Jan 
*97 99 | *97 99 | *96l2 99 99 99 99 | *9612 100 100 $4.25 conv pf ser "35. No 93 Jani7| 99 Mari10j]} 86 Dec} 120 Jan 

8 Sig} 8 84) 7% 8 i 8 7% = 77 7% 77s| 6,100} Commercial Solvents..No pa 733 Jan 3} 10 Jani2 5 Oct} 21% Jan 

1% lle} = 1% ig} 131g, igi 138 119} 13g 13g] 11,500 | Commonw'th & Sou... No 133Mar 3} 2 Jan 3 1 Oct} 41g Jan 
36 36%] 371g 38 | 361g 37 36% 375s] 2351g 354] *33lg 3512] 1,800] $6 series...No par| 30 Feb 4| 42% Jan13|| 34 Oct| 755s Jan 

923% 24 | 235% 23%! 2314 23%! 23% 237%' *2312 24 | 2314 2312' 4, Commonwealth Edleon Co..25! 22% Feb 3! 251g Feb17/| -... ...) -..0 2. 

* Bids t In receivership. a Def delivery. New stock. sale. f Ex-div. y Ex-rights. 4 Called for redemption. 
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é for Previous 
KS Baste of 100-Share Lot || "Yéer 19st 
JOT PER CENT | Sales NEW YORK STOCK weber de of Lowest | Highest 
‘ALE PRICES—PER SHARE, NOT PER CENT ie EXCHANGE Lowest Htohe share 
LOW AND HIGH SALE Thursday | Friday Week © Pe Sanidll’ tle Oell” idle Dub 
7 oer ee tee 1 ee Parl 8 se save. Tig Jan 14 a° 35 4512 Mar 
fortes | Mendes Mar. 8 Mar. r share | Shares de Nast Pub Inc...No par| 6 Mar 11] 2412 Jan 22 7p Dec| 1914 Jan 
= : hare | $ per share | $ per ge * 6 634 rr Sronteen ae Ine...Ve pd 7 Oh Feb 7 ol 23 57% Dec| 22 ion 
ame Oar One| See Mae ‘| 20 20% 2,10 ess Cigar... ... , Se ree si ist fenavil s° ocd 36 
$ per share | $ i*y 63, 6 6 1 21%! 20% 21 O50. Del dcaves Congr & Ltg 444% pret.100 13% Feb 3| 1912 Jan 4% Oct} 18% Jan 
*6lg 678 8 59 21lg 21%) 2 1g Big) #714 Bly] #78 87g 10 | Conn tte 3 Corp....... 1p Jan 6} 8 Jarl7 65 Oct] 87 Mar 
#22 23 | 22 8i4l *7g 84) *71y 9 | #3 snl #8 1412] 4,100 | Consol Cigar....No par| 612 2| 68 Jan 15 95 Mar 
- . nsolidated Cigar 60%g Mar 2 25]| 63 Oct 
*7ly Sl, of 4 Obs #8 Ol, *8 1 15 15lg 1412 1,400 Co i Ge Same 100 65 75g Jan 2 ct 5%, Jan 
8 4% 1512 - 7 7 preferred _ _ 71 «Jan 1 ee 
15% 15%] 15 mal 7° 7 | Tie Bit! +50% 62%| #593 orl "7301 _ Os8% fim Industries-2-- | - it Feb 19] 6% Jam i2i| 4% -  — 
‘ 6234; *5 - 74le 7Ale 1 Film Industries--.-.. 5lg Fei 14 21lg 
ata a *59lg 62%) *59%5 7612| *74 7612] 7412 14| 600 | Conso ic pref__.___. oS Jan 29| 25% Jan 2 Nov] 108 Jan 
*59l,4 62 *59 4 78 *74 76 *74 ai *1ly lle 55s 200 $2 Orde es of N Y_._No par 204 Feb 4 9612 Jan 3 A Oct 1312 Feb 
*7312 80 *74 133 13g 1% 135 53g! *5le = 5g Pr, 21 9,200 | Consol ferred_..._._. No par by A Feb 16 5% Jan 15 7 Oct} 17% Apr 
5 51 5s. Bh 5% Ble] 5a an See a on S| Tee Oe ae dries Corp_..... 7] sig Feb 4] 1014 Jan 10 105% Jan 
J : > 2 | Laundries 812 Feb ‘eb 21] 100 Dec 
21” 2it| 21° 2ie| 20% 2s, 2%, 92is| 92° 92 "aig 414] 400 | Conso Oil Corp..-..-. No par] 10118 Feb 2i| 10118 Feb 253 Oct] 1053 Jan 
21 214 21 921s} *92 9212 g2te 41s *4l4 4l2 _~ 9 13,300 Consol TT No par 101%8 Jan 3 71g Jan 7 3g Oct 15g Feb 
92%, 92%, =. 4% 43g 4l2 414 914 87g = 9g =~ S00: F cacune sou PRR of Cuba 6% pt. foo * Jan 3 lg Jan 4 3 Oct] 13% Apr 
*4lg 4% ." 94) 9 + * 4 103 |*100!3 103 “noes 412} "1,000 | Conso lidated Textile..No rar 1g Mar 11 5%, Jan 12 16 Oct) 52% Apr 
Die 103 */*100% 103 *|*100% 103 8 Bil ate “| 1400 Sonaol Coal Co (Dal) 8 0.38 3iy Fed 3} 22” Jan 12 79% Dec! 9212 Aug 
#1001, 103 *100 8 6 Ble Ble 5 : 3g 3g 58 33 700 | Consol ~~ br aes 100} 1312 3' 86l2 Jan 21 A 
5lz 3g] 3g 2 3ig 38g 5% preferr r' 8353 Jan Oct} 37% Apr 
= § + a. Pe ee RR 400 ers P Co$4.50ptNo pa 16% Jan 18|| 10% 37% Jan 
- Ss . os sae an Lean” see) oan 15%] *13!2 15, 200 ' Consum 50] 18% fen ith eels 7lg Oct 
312 5 | *14 4 5g *80 = 8412 of America. 3} 161, Jan Oct| 54 Jan 
*31g 4 *1415 15%! 1412 1 Ig 8412 *79 845 800 | Container Corp ANopar| 10% Jan 23. Jan 13 1 09% Feb 
s14 15%] #14te 851g! *8314 85 | 28412 1353 14 | 4, tinental Bak class lig Jan 3 ‘3 J 23|| 65 Oct] 1 
2 144 7 2,000 | Con -..-No par 5} 85 Feb2 691g Jan 
*8312 8514" *83l2 414] 14lq 14%] 14 123, 13 ’ Class B-...-... 100 Jan Jan 13/| 37's Dec 601 Dee 
7g 1412] 135g 1414 13le 14 131g 14 3 134} 1,600 a 384 Feb 3) 45% J 1067g Dec| 10812 
ian ial ism, isl is” ist “1m 2 | #14 1%] 1% 8038] ------ sienaal Con tna... lor i Se ee 26% Jan 
ldig 14ig) | 1312 1%) 17% 1%] 1% 85 | *si'2 85 | *79 41%| 3,100 | Continen OO mccain gy Tage 8 Jan 3) 93 Jan 17 23° Oct| 42% Jan 
a 85 | *82 85 = 4212} Allg 4219) 41 109 600 _ $4.50 tal Diamond Fibre. -5 2 Jan2g| 32. Jan 12 7% Oct} 3% Feb 
#82 85 S1 4244) 42 4219] 4215 1093s} 10814 108%4| 109 71 800 ae eee ne Insurance...$2.50| 2712 Jan 3| 1% Jan15 24 Oct] 49 July 
St cet sane cles 10912|#108 Py ot al os” al aa dad ie 1) alt 8] 34% Jan 11 Oct] 3553 Mar 
: 2733 Mar 10 Oleg Feb 
lt Nn tin tol Ne = 2912 2912) 29 $i5s | Gonna On ot Bhan 727 5 27| 161g Jan Nov| 77 
7% 4 2912 30 1 114 13g Continental r| 121g Jan 12 1 Jan 
*7% «= 8 30 | 30 30 vie Ce CPs oP" 1g 2814] 13,700 tal Steel Corp. No pa Maril0| 56 Jan 5012 71% 
*30 «6931 | 30 M4] 1g 13g) Ag 28 2812) 2712 28! 100 | Continen Trust Co..20} 48 M 4) 6512 Jan 17 Apr| 17112 Jan 
; 1% 1% 28 «29 #1234 131g Corn Exch Bank 58% Feb feb 21|| 153 Ap Mar 
*1lg 133 le 30 2733 29 1319] *12% 1312 4914 290 oducts Refining ..-. Jan 7| 166% Fe 3 Oct} 10% 
30 30% 2914 1312] #123, 13%] *1 49%| 48 48l2 “or 64 | 3,500] Corn Pr teal de: 88 164 Jan 3} 4% Jao i2 2212 Nov} 5612 Feb 
*13!g 1334) 1312 50 | 4912 4912} 49 64° 641g 6412) 6312 16435 iene -No par) 3% Jan3i} 29% Feb 25 885g Dec] 115 Aug 
*49lo 50 0 6412 6334 6412 63% 164 *16414 ---- 164% 334 1,200 Coty —-- scmadhdiiieangalll 25 19 Feb 1 98 Jan 14 21 Nov 37 Jan 
G41 6414) GA's *164 _.__| 164 3% 3%) (3% 138 11,300 | Crane , preterred..-.-- 100; 90 2} 25 Janil 1g Dec| 28% Jan 
16412 -._- a * 4 Ig} 25 25% 5% conv pret r| 21% Feb nit] _6t2 ™ Feb 
mgeragre 37% 378 14 27%| 2612 2712 le 931g 800 ° f Wheat ctfs...No pa 7i2Mar 9] 1012 Ja 2814 Nov| 100% 
4lg 41 4 2 2512 2714 2614 9312 9312} *91le 1 300 | Cream o Corp....No par 2 “ 3 397, Jan 17 Dee| 5612 Jan 
271 8 *92 94 2412 2412 Radio 3lig Feb 4|| 34 
272 38 g2i, 021s 22 o24lg 25 — _—~ 7 gait , 500 ae yg poed 341 ~= = + — 12 a Dec hy pe 
#24 25 "34 3 8 8 712 a 32le 33 3212 . Ries $2.25 conv nts....No par 30 ~ 3! 1214 Jan 12 8 ‘ A 
Tig 7% 33lg 331g) 3 *3412 36 | - Pref ex-warra 91g Feb lg Dec? 108% Apr 
8 8 321g 325g *34l2 36 300 ch Corp.....5 127) 57ig Mar 
273 33 *34l2 36 1g} 31 31 Crown Zellerbach 5] 721g Jan Oct] 81% 
33lg 34 | 3 *34l2 36 311g 3112 73! 5,800 | Cro 66 Jan 11)} 21 Mar 
3412 37 *31 32 gee nding ty on hy on cece rill) 44% Jan Nov| 135 
= 2 32% Fr i io 10% 102 ast oe abies 7 190 Ucible Stel of America 100 SS anal be = Dec sie = 
10% 10% 2 9 *6614 691g) *6614 41 3114 324 , Proferreé....cccceces Wie lg Feb 14 - Feb 7 3 Oct 143, Jan 
70 69 6 1 3434 32%, 34le2 *21 85 100 Co (The) eccecece 63g Jan 13 2 10 2% Oct 
*68 7212] *661, 35 321g 33%] 3312 85 | *80 85 $1 5g} 1,300] Cuba R 6% pref..----- -100 4 Jan27 553 Jan 70 Decl 127 Jan 
341g 347, a+) 85 *30 85 | *82 5g Ip 5g 2 834 410 | Cuba a oh ioan Sugar....10 70 Jan27| 87 Jan 8 12 Dec| 43 Mar 
84 84 ~, 1g 53 8 8 1 914 9l4 7 41 a ee Oe .< 3| 181g Jan 2053 Feb 
2 1 914 O14 : 4lg 4 See Eensascoconeroned 15 Jan 12 4 Oct le Jan 
oe” wa" 9%, 9% Ste a Ss wie a eee” A. Cudahy 1D Oo Chie). NO par 5 Jan : eit Jan 18 te ‘Oot 180 Mar 
*41g 45g oan” ni *65 7l1le cin ° 1512 1512 “— y 2 600 pa aw Co 4 0 fi = — 3 5g Jan 7 Ste Oct 23% . 
2 2 700 | Preferred. --.....---2 ies “ Jan an 
a B4 40%] 40% 404] +46 471q| 1.700 se ~ Y someeeeeareneey asis Jani] Bate Feb 2il| tty Deol 88 eb 
saga ab] aT az) ag at | a 18%] (15% 164) (15% 16" 10/300 Cusnimas Sie 75 wet 60] Jan 26] 341, Jan 10|| 184 Nov| 37 Oot 
1 . 153, 4 *52 55 | ------ $8 preferred.-.-..-.- 7} 15ig Jan 10 Feb 
4ig 414) lg 157g} 1553 16 saa” 253) 55 | 85: a] ------ Hammer Inc newNo pa 5% Jan 4| 7 1212 Oct] 24 
157g 157 a+ 55 *52 55 52 22%, ___. se 19% 6,800 | Cutler- Stores Corp........ 5 1353 Jan 5 151g Jao ae Sey, 9 aes 
#52, 55 | *52 "225g .-_.| *225_ -— - - 195s 20 | 191g p+ | Tage Pg FA cep 25 » Out® ben all “Bale “Saal 103” “han 
oe ee 14 2053 *53, 6 V 5% =< 84 Fe 3}| 9612 v 
"BON om] 108 Sul ssa onl Ba isi] #1418 16 | #1ase | 100] Davison Chemical Co (The}-1 ee fe A 20% Nov| 31% Mar 
8 *8 ton Pow > par 184 Jan Jan 
*53, Gig Pe 151 151g 151g) 151g 1 *8 tn AG GPF ey. Day _ OR No pa: eb 14) 25 Oct} 29 
15 2 %| *8 Bile -|*10514 ---- Deere & Co ne 221% Fi lg Janii|} 8 Mar 
“15.  M 848i) 8 an "105% ----[*10544 214 22 be Preferred. ..._- jibert.--710| 12° Jan 2 i = 12!! 13 Octl 58% 
*105 _.|*105 ee = * S25) 22 om 2219 227] 217 cae ‘400 | Diesel oe ~--100| 131g Mar ‘ania 5 Oct Pate _ 
"2 4 are & Huden..... 8i2 Fe Oct} 10% 
22% 23%) 215 2275| 2253 2255) *2215 13 | *12% 14 | *12% 14 | 4,200] Delaw 50|  6lg Jan 5 Jan 10]} 1% 1g Jan 
227g) 22%, 22% 121g} 1212 15 | 13ig Dela Lack & Western. %j Jan 3) 21g Jan Dee} 11612 
ozs isl 14 is | iain 14zl date 15% mm et $4 9 oe ene eenen oe. 100] 80 Feb ie] fe . Senoal 8" foo A 4 
151g 15ig 75g 4 ee ee Edison....---.--- 3%, Feb 8]| 291g Dec 
ie dal sig Bi] oth 24) ein 3" ote 2h ats vial 222 | Det & Macklaad By Go~~-100 stil] gee fee 35 See] doit wes 
7, 4 *9073 4 3%) *3l4 aa & Rayno'! ot rT} 20% Jan 27 Apr 
gin os | ous 93] o1” 91 *3lg 4% *31y 4% 30 509 | Diamond Match... n? 725] Bits Jan 5| 86” Jan 2]| 5% Dee 23 
*91% 93 | Q1l2 *3lg 4%) *31g “| 30° 32 | 29 ‘ 500 | Diamond ‘ pret.-..25] 311g 3} 9% Jan1 Oct} 29 Mar 
Big 484 Bllzg 33 247%| 2414 2414 6% participating 614 Jan Jan 5|| 10 Mar 
oat 4% 3612] 32° 33 SS Sol cat Sel gen sola nond T Motor Car Co... 12% Jan 3) 16 6012 Oct) 96 
*35 37 mA 2419] *24 25 | 2414 355s 3512 3512 35t2 : 1,000 | Diamond Seagr’s Ltd No par 8 Jan26| 75 Mar 4 15 Oct] 25 Feb 
25 25%, 2412 2 *3514 35%) *35l4 7 7\s *67% 1,300 | Distil Cor arrants..100 66 10 17 .Jan 12 Oct 414 Jan 
5g 35%, Jig 71g 31g 137 , ef with wi 151g Mar 12|| 27 eb 
a a SO Be (a) 00 | isis ore Gorn Na por Hit Feb 4] 22%. Jan ill] 16%, Oct} Soa ied 
3 1412 TAlg aoe ae eee ee 0 par Feb 2% Mar 
sb (sige iba it ii | et HDs ie 2. 2) | ROBE) hes & gist] 4b, Bal He Me 
*15%g 16ls : 1 32%, *30 32%) *30 1919] *16 19 1 1 541g 6,600 | Dome waneten 148. We par 35 Feb 4 4614 Jap 2 7912 Nov 143% J y 
*3llg 3234) *31l2 19 18% 19 18% 54%) 54 544 53% - 300 a ae oocee 0 par 77% Jan27| 112 Mar 21 Decl 55 an 
v4 8 10 
“fo, soul 55% onl cen ‘eal con aonl ssn soul 37 poe tae | Dow Char par io Jan 27| i de a Soe a 
2 39 10212 10512 ¢ esser (SR Jan 3lg Feb 
*6lg 7 308 3914] 3612 39 1g 10812] 107 107 1934 + | ae ty pepaeamgeaan No par lg Feb 11 3 3 1g Oct 2 
39 3014] 38l2 10812] 10612 107 |*10512 21 | *19% 21 | 19% 10 200| Class 88 W Atiaatie-..-100 1, Feb 28 53 Jan 8i| 112 Oct| 814 Jan 
10812 10812| 10812 21 | *19% 21 1 ul *10. 11 “ela ene 2 penne S Feb 3 31g Jan 10 Oct] 1712 Jan 
193, *10 «11% *lg 3g) . eferred- _* 212 Fe 28 
a rite 10%, 10% i "e +1, 8 on : *14 m "300 Bisa aie 10 Jan 28! “ yet 08 Mew 122, Jan 
*lg 1 *ly 2 : 212 2 OB Tim cccceccses 12) 11 a 4 Nov 8 
ot - *14 an oi a% #215 2 Ps 5 Mb AG ices ee preferred....-.-- net s 4 a 4| 123% Mad se Oct 138% i 
#219 Fie a" A *10 «6912 ' #10 113 |*108 113 |*108 tr 14.600 Pics mon voting deb ~ 100 ry = ¢ tiple bao 10 Hy Hy oe 115!2 Jan 
*10 13 |*108 17%) 112 ._— 6% non-vo --No par| 1 1612Mar 1 17 Mar 
113 |*108 1 1154 118 | 115 1 13512 136 500 vp eames oe oS See 21g Oct A 
*108 113 err 118 | 11212 116 * 134 '*135 138 | 1: aa $4.50 gt ee 5% 1st pt er 5 Jan 3) 7g Jan 5|| 144 Nov] 198 Aug 
M7 117% 13435 135g eg rg epee $16%s 116%) 1346 115% bo | Eastern Rolling Mills... ee TS Fe oe ell ine oa a 
#134 135 |*134% 114 | 114. 114 |*114% *115'4 ----| 115% 5%)  500| Eastern sores (N J). Iie Saw 157 Jan 5 16512 Feb 15|| 15% Dec| 3712 Fe 
#113 114 | 114 Moe Bl tte Ol Oe On en ee 4 fag 7 gy a el t0t| Tate Jen 3] 2100 San 2% Dec| 16 Mar 
16... Sle] *5lg 14] 15212 154 ’ 6% cum pre -4| 1512 4% Jan 12 4512 Feb 
| lp Sle] 5! 2 156 | 15414 15414 r 60 g ufacturing Co-.- 3% Jan 5 2|| 14% Dee b 
5%] Sle 15212 15412) *154 165 165 |*164% ___- 1,700 | Eaton Man .-No par 4 4| 21g Jan 1 Oct] 16 Fe 
5g) 154g 15419 *164% .... 161g 1612] 1, 0 is ie Ue ee Ht ee i ae 
165!0 iests Nc: a et 1612] 1614 Ble ety 3 a sie Electric Aute-ite ( Posey po teed = 7. Se ul a Oct 2654 Jan 
17 34g 1 1712 , ic Boat. --...-.-~ wage 8 1 14 Jan 
iz ye #319 3s 3s 3 1814 18% .*i i 7% Bis 5.900 ana tse hy wg io pa 8 Feb 3 th - 12 27 Get 9214 = 
7 Kg 4 *3ig 2 tric Power 4 r Jan 14 4412 Jan 
18% 1853) 177% S%] 7% Sis] 8 312] § 3% 3g 91g} 18,700 | Elec ferred....---. No pa 26 Jan29| 40 22 Oct 2 
30 38 sl oon on on] fon os 3° sail s'700| 7 on papa Noporl 30 Jenael Sita Mar SI] “tg Oct] 2° Jan 
om 10'| 9% 10°| 9 28%) 35ip 3519) 735 35 2014 30'2] "800 Bee Storage Battery -No par| 26 Jans ais Jao 12)| 1p Oct] 8 Jan 
o33 37 | 34 2 “Set 30°] eae, 30 | Bont 29'4| 1,300 wane More Seed Seep. -v9 oe ear SY ae 53 Nov| 60 Feb 
2 1 * S] o°+see -- tne. ohana 8 an 
cao, sits 30% “Ws Me snl fers nl ast al 7100 Ei Feed Natural be. ener we sen ais 100 Nov] 11512 Jan 
* 4 *15g 1% %| 20 20 $00 tt-Johnso hed 100 104 lg Jap 14 res 
*5g % 5s 7g, *15g 17% 197, 20% 25 | eee LP teb 3 61g 4 Jan 
7g) *15g 17% 20 20 ig 996. 98 Tce preferred - - - aw 353 Fe 1 Oct} 78% 
20" 2018 —_ sae 235% 43's m+ as” “103 10818 ae at 5 100 magnons Public oii par| 40 Feb 3 $0 = is < Nov Sbte he 
e 401g| * 1g 10619) 1 = 4 ‘ eferred.... 4314 Feb 10]} 51 ov 
106!2 106!9|*105 rs ar eee ae ee eae 5 a Se Se preterred " "--No par] 50° gan3i oye Jan iil| 1% Dee 23% Mar 
~~ ~ ¢ F *45\4 47 | 4514 4514 Pa 504s| *47° 50%]... 0| $6 pref “Ottice Bldg_.No par| 1, ptt 5% Jan 6 Sit Ons 35% Mar 
casi, 47 | 948 Siig] 248° Siig "Se 2 | san 2 a Le pene oS -;----=--100 Sig Mar il| 8% Jen oll 8 Oct] 28te Mar 
#4544 47 | * 2 55 | *52 54 *2ig 214] 2g Dlg ig 3141 3.000] Erie Ra eferred....--- | 3igMarll| 61g on 13 3 Oct| 141g a 
*§3 «5S 5 Zig) *2 21g 8 313} 3% «Ble Sis 5ig} 1,000} 4% Ist ot ence aah espe 100 35g Jan 3) 614 Jan 10 61g Dec] 34% 
#2 214 2 . 33g 35g 333 . bg Bly 5ig 8 1.700 4% 2d pref Cleaner....5 J 3] 1012 Jan 114 Oct Jan 
P Big Ble 5g 5% Ig} - Zig 33g , eka Vacuum 5} 7lg Jan 1% Jan 11 4 Jan 
31g 3% *5ln 6 Se 8% Sig Big] 93% Biz} 4 100 | Eur Products Co-..--.-.. 1% Jan 3 aX 15)} 1 Oct Jan 
Big 5g -* *312 334 . ae *3%q 41g) *3% 500 | Evans ‘et Corp.No par 1g Feb 10 Jan 7ig Oct; 28 
3% 334 *3%, 4% 3} 8 8 change Buff 25 2 rf Jan 12 71% Jan 
#33, 4 3%] *338, 434 Io} *814 Sle LB ee A gag lence lg Feb 10) 11% 2312 Oct 
37g 3% Io] *81q Biz %/ 15g 18g irbanks Co-. 00} Sig 1g Jan 7 210% Jan 
#33, 43 8% Big Bile 1%) *15g 1% 1 oy ie ge Feb 3312 150 Mar 
Soe %| #15, ig} 1 ‘ 8% preferred No par| 24 ition 1°70 Jan 
85g 85g ei 1%) *lig 1% i lig 1 lig 6lg 260 0 nks Morse & Co. Pp Se BRS a bisi| 26 Oct Sen 
is tt te Gk ee th Se seul 90. Sid Som Geel 9.05s| febee Sipaastanged '20| “Saig 5an da) “Sam Feb is 71g Oct) 29% 
2934 3014 , preferr x: 2812 A ‘an 14 2 Dee Jan 
1 J 653 6%) 6 6 301g 301g) 30 = 3ilz +9535 ~---| ------ Jardo Sug Co of Pr Rico. i. 8 Feb 3 one = 25)| 72% is Mar 
aes: 30° 2088 30 R » a oa Hal on” Bul si wu sone | weneras ee ee Tete il 44° Genta ae _— Apr 
--| *95% _.- Blig] #31 Ble i 9% _9%s| 1, ered. --------—- 100] 6112 Mar 1g Feb 2|| 90 115g Feb 
“31 Bat, O° wal te len ne 7 | evn 7° ‘ee oe a Federal Min armel oon re | G2 ea tsll 3% Sal iit - 
*101g 1019| * 75 Tile 711g) 871% 74 | *60 74 | 6il2 bare Pri Tes hes ae par 3 Jan28| 4% Jan 8 1% Oct] 6 i 
a sane alee fe o98 110 | 998 110 yy May A eae Federal Serew Works... par 1% Jan29} 2 Jan 14% “ 
r 11 
*60 tao m4 110 tae a *3ig 344 +, i. “3k 312 300 ae aly ME om 14% Feb_3°__18% Jan q{ Called for redemption. 
ae ee ty ee gn] 3h aul ait iia] “its ita] 19s siz! _ 300 | Federated Dept aio sale. 2 Ex-div. y Ex-tights. 
#353 3%) Biz a apn! a6” 1671 onpie igi! apie 1et New stock. : 
“1 6" o1sit 16 +1514 _ - far t : Sccrrteeees 6 Det. Gdivery._# 
*15%4 1 es on th . 
* Bid and asked prices: no sal 
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LOW A ND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
— ——j| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
Mar. 5 Mar.7 Mar. 5 Mar. y Mar. 1 Mar. 11 Week Lowest Highest Lowest Highest 
s per ohare $ per share $ per share $ per share | $ per share $ per shave Shares Par| $ per share | $ per share |\$ per share|$ per share 
*68 77 | *68 77 | *68ig 73 3 | *68ig 74%) 68 6814 300 | Fed Dept Stores 444% pf..100| 67% Jan 4) z79 Jani18|| 765 Oct) 108% Mar 
*29%, 31 29%, 3012 2919 30 20 a *2912 30 291g 29%) 2,600 | Fidel Phen Fire Ins N Y..2.50) 27 Feb 38) 331g Feb 23 221g Oct) 4553 Jan 
#1514 30 | *151, 21 | *1514 21 | *15%4 *121g 21 | *121¢ 21 | ....__ | Filene’s (Wm) Sons Co.No par) ..---...--| -----... .. 20 Dec) 39% Feb 
2014 20%) 20 2014) 1912 197%) 19% 30 20. 20 19%, 20 2,400 | Firestone Tire & Rubber...10) 218% Jan 4) 251g Janj5j| 1612 Oct} 41% Mar 
*86 B8lo} 8814 8814] 8712 8712] 87 87 *30 89 *82 89 400 6% preferred series A...100| 87 Mar 9} 92 Janill 90 Nov! 1071l2 Feb 
33 33 | *3212 33 3114 31%! 23012 31 oe 30 8630 1,100 | First National Stores_.No par| 28 Jan 3) 34% Feb11/| 2612 Dec} 5214 Mar 
167% 167%] 1614 1653, 14% 16 155g 1614] 15% 167%] 155, 16 8,500 | Flintkote Co (The)....No par| 14% Jan28/} 18% Feb10|} 1112 Oct} 461% Feb 
*26 28 26 26 26 26 | *26 28 *26 28 26 26 500 | Florence Stove Co...-. No par| 2312 Feb 4; 2912 Jan 12 22 Dec| 581g Feb 
*16% 18 | *16%, 18 | *16%, 18 | *16% 18 | *16% 18 16%, 16% 100 | Florsheim Shoe class A.No par| 16 Feb1l1) 21 Jan 5|} 15 Dec} 3912 Mar 
*2ig 24 2ig Dig 3 2ig 2 2 *2 212} *2l2 214) 2,400] t Follansbee Brothers..No par 2 Mar 8 3 Jan10 llg Oct 9% Feb 
29 429 *28 48629 28 28 27 28 | *27 2713] 26%, 26%, 900 | Food Machinery Corp....! 100} 261g Feb 3) 3312 Jan 10 27 Oct] 58 Apr 
*95 96 | *95 96 | *95 96 95 95 94 95 94 95 360 444% conv pref....---- 100; 89 Jan 3} 96 Feb26}} 80 Oct} 98 Sept 
1712 1734] 1712 1812] 16% 17%) 17% 18 17% 18%) 17 1712} 3,300 | Foster-Wheeler ......----- 10} 141g Jan 3) 201g Jan 12 111g Oct] 541g Feb 
*58%, 62 | *58%, 62 59 59 | *57 621g’ *57 6212] *57 6212 10 $7 conv preferred._...Nopar| 56 Jan28; 65 Jani18 66 Dee! 135 Jan 
*4 47g| *4 Ale 4 4 ‘ 4 *35g 5 35g Bg 500 | Francisco Sugar Co....No par 31g Jan 3 55g Jan 12 2%, Oct} 18% Jan 
*88 45 | *388 45 | *38 45 | *38 #45 | *38 45 38 38 20 | F’k’n Simon&ColInc 7% pf 100} 38 Jan31| 4012 Jan13|} 40 Dec) 83 Jan 
25% 25%) 26 2612] 255, 2614] 26 261g] 2614 2614] 25% 26 2,300 | Freeport Sulphur Co_..-..- 10} 221g Jan 3} 28 Jan 21 18 Oct}; 32% Jan 
*102%, 103'4]*102% 10314/*102%, 10314|*102% 10314|*102%, 10314]*102%, 10314) ______ €6% conv preferred__--. 100} 102% Feb 28 7 Jan 12}| 102 Oct] 117 Mar 
Re Nc.” caudlcuse Seoul Gide aledl biee. sbadltébaa aaeuk cusses Fuller (G A) prior pref.No par| 2212 Feb 4 aoe 201g Oct] 73 Jan 
SU SE enks: abid ance Suee.- nee Die %bew. dda bade sadée 10 $6 2d preferred....-- No par 94 Jan 3 eb 612 Oct' 4812 Jan 
2 2 2 2 2 2 *14, 2 *1%, 2 *Ilp 2 900 | Gabriel Co (The) ct A..No par 1%, Feb 17 ‘a Jan 12 llg Oct 71g Mar 
4 4 4 4 *3% 4 33, 3% 3% 8=—-B% 35g, 3B 4s 900 | Gair Co Inc (Robert) -.--..- 1 31ig Jan 3 5&6 Jan 17 3 Dee} 15% July 
*13% 141] *134g 15 | *13%3 1514] *1312 1512} 13%, 1343) 13 13 200 fo eee: 10} 121g Feb 3) 16 Jan’ 7|| 1112 Dec| 23914 June 
15 «15 145g 145g) 13%, 15 133, 13%] 12% 134 | 1312 1312 130 | Gamewell Co (The)....No par| 127,Mar10| 16% Jan20|| 101g Oct| 33 Jan 
*87 90 | *87 88 87 87 87 87 85 85 | *84 88le 30 | Gannet Co conv $6 pf-.No par| 85 Mari0| 90 Jan17|| 88 Novi 10614 Jan 
6 6 6 6 6 6 53, 5g 6 6 5% 57s! 1,100| Gar Wood Industries Inc...3 54 Jan 3 71ig Jan 12 4 Oct} 191g Feb 
*6\4 634) *61g Gle 614 614) *6 644, *6 6%, 6 6 700 | Gen Amer Investors...No par 54 Feb 4 7ig Jan 10 5lg Oct}; 151g Mar 
*91%, 9612) *91 9610} *91 9612] *91 9612} *91 9612) *91 PN $6 preferred.....-.-- No par| 93% Jan 8} 97 Febiil 91 Nov) 105% Jan 
42 42 41% 41%) 4012 4012} 40 40 397, 397%) 39 3914 00 | Gen Am Transportation.--... 5| 3514 Feb 3| 451g Jan10|| 3112 Nov) 8612 Feb 
*77% «68 ~ ~ 7% 77g) *7% 8 73%, = =Bile 81g 833! 4.100] General Baking-.......-...- 5 7ig Jan 3 9 Jan15 5 Oct] 1912 Jan 
*12119 127 |*12112 127 |*121!2 127 |*122i2 127 | 12212 12219] 123 123 30 $8 Ist preferred_..-. No par| 118 Jan 5) 123 Marli|| 117 Oct) 153 Feb 
3% «= 357g 3% «©6337 33, 3% 3%, «=37%| *3% = 4 *33, 414 800 | General Bronze......---.-- Big Jan 4 5ig Jan 12 Zig Oct] 14 Feb 
91g Ole} =*9lg 8 =5g 914 91g 91g OSs 91g = Ola 9 814] 1,900 | General Cable Feb 3} 13 Jani10 614 Oct} 321g Mar 
183, 18%) 1814 1814] 1712 18 18 «18 18 18 | *17 20 600 “teeny gaaae 171g Feb 3| 25% Jan12|| 1414 Oct] 65 Mar 
*63 «290 | *63 70 63 63 | *59 75 | *59 60 59 = ss 200 7% cum preferred..-..-- 100} 58 Feb 4| 72 Jan24|} 66 Oct} 12653 Mar 
*25l4 26 | *25 26 | *25% 26 | *25 26 26 2612} 25 2512} 1,000] General Cigar Inc..-.. No par| 24% Jan27| 28 -Feb23/| 22 Dee} 5214 Jan 
*11814 120 |*11812 120 |*11812 120 | 11814 11812)*115 11814)*115 118% 30 7%, GERONE. coccntexn 100} 11014 Jan 13) 12012 Feb11|| 799 Dec) 152 Jan 
3912 40 38%, 397s] 38 39 384g 3912} 38% 391g] 371g 3814) 42,400 | General Electric.....-. No par| 361g Feb 4; 45l2 Jan 10 34 Oct] 64% Jan 
315g 315g] 314%, 3214] 31lg 32 30 31%) 27% 2914] 2614 2714] 9,300] General Foods..-.-...- No par| 2614Mari1l| 335s Jan17|| 281g Nov; 4414 Feb 
*1 lig 1 1 1 1 7g 7g % «(1 % «(Od 3,500 | Gen Gas & Elec A_---- No par 73Mar 9 13g Jan 11 % Oct 3% Jan 
*30 5Ole] *30 5Ole| *30 5012} *30 5Ole| *30 5012) *30 DE envewe $6 conv pref series A.No par| 30 Feb 3} 30 Feb 3 33 Nov} 6412 Jan 
*55 6563) *551o 56%] 5512 56 | *54% 56 | *55lo 56 | *547, 551, 200 | Genera] Mills....--.-- No par| 50% Jan 3) 5714 Janil|} 48 Oct) 65% Jan 
122 122 {*121 123 122 122 {*120 122 |*120 122 !*120 122 60 6% preferred.......... 100! 118 Jan 4) 122 Mar 5/! 117 Mayi 124 Feb 
345g 3514) 335, 35 33 341g] 33% 35g) 3312 341 33 3312} 42,500 | General Motors Corp..-..-.- 10} 295g Jan 3) 3814 Jan15 285g Dec! 701g Feb 
115% 1161s] 116 116 | 11514 11514) 115 115 | 116 116 | 116 116 1,300 $5 preferred_.....-- No par| 11212 Jan 4| 1161gMar 5/| 111 Oct} 1225, Feb 
*27 307g} *28 30 *27 30 *26 30 *26 30 *26 30 _...- | Gen Outdoor Adv A...No par 6 Jan31| 4lle Jan18 211g Oct} 601g Jan 
*5 5l4 5i, Ble 514 Bly] #5 5leg 5 5 47%, 47s) 1,400 CEE ancouconee No par 45g Jan 5 57, Feb 24 31g Oct) 15% Feb 
9ig = Dlg 9 914 83 9 87 87 85g «=—84%4) = *81 87g) 1,600 | General Printing Ink..-..---. 1 77% Jan 28 9%, Jan 11 812g Oct] 19 Mar 
*103%, 108 |*103%, 108 |*103%, 108 |*1034%, 108 |*1034%, 108 |*103%, 108 | _____- $6 preferred_.....-.- No par| 102 Jan 5| 106 Feb 3/| 799 Dec} 110 Jan 
*1 2 *1l5g 2 *l5g 2 *l5g 2 15g 15 llg_ Ile 400 | Gen Public Service_...No par lig Jan 26 2ig Jan 8 1lg Dee Jan 
*22 24 21lg 21lo} 21 21 | 220 2010} 20 2012] 20 20 1,500 | Gen Railway Seaeh...e par| 1853 Jan 261g Jani15|} 16 Oct; 65lg Feb 
*88 100 *88 100 *88 100 *86 100 *85 100 a Set L basece 6% preferred.......... 00| 87 Jap 6| 90 Janis 85 Nov} 11712 Jan 
11g Ile lle Ile 13g lg 13g Il 1% = Il 13g 14 | 2,600 | Gen Realty & Utilities. ....- 1 lig Jan 28 2 Jani0 1 Oct Jan 
20% 204) 19 19 1812 181!o] 185g 1853! *1814 1914] *175g 1812 400 $6 preferred_.....-- opar| 15 Jan 3) 201gMar 4|| 14 Oct) 48% Jan 
231g 2312} 22 24 21 224) 22 2284) 2114 2214; 2lig 211g] 4,500| General Refractories...Vo par| 1912 Jan28} 28 Jani10|| 18 Oct} 70% Feb 
24 2453 22 24 211g 235g] 225g 24 221g 2353) 21 221g] 1,970] Gen Steel Cast $6 pref.No par] 1912 Feb 3) 28% Jan10|| 1312 Oct] 88 Jan 
*11 12 11 111g} 11 11 *11 1114} *107%g 1114] *10l2e I1ig 400 | Gen Theatre Eq Corp..No par| 105, Jan 11 14 Jani10 91g Oct) 33% Jan 
*161g 18 1712 1712] *1412 17 | *1412 17 | *15 17 | *14% 17 100 | Gen Time Instru Corp.No par| 1512 Feb 3) 20 Jan 6|| 16 Dec] 43% Feb 
121g 1219] 123% 1210] 12 1219] *123 1314] 121g 123) 11% 11%) 1,700) General Tire & Rubber Co..5| 101g Jan 3) 1412 Jan 15 8 Oct] 24 Aug 
1014 10%} 10 1012} 10 101g} 10 101g} 79% 10 9%, 95s! 5,500 | Gillette Safety Razor..No par 9lg Jan 3) 1lilg Feb 26 8 Oct) 20% Feb 
*5914 601g) 5914 5914) *571g 5914) *57l2 5912] *56 5912} *55l4 58 100 $5 conv preferred_...No par| 551g Feb 5) 61 Feb 26 56 Oct] 881g Feb 
*7ig 784 714 = =7ie 7144 «=67iIe 72g «= 7ie2 Jing 7% 714 +74] 1,700 | Gimbel a paaenne No par 67g Jan 3 9%, Jan 10 614 Dec| 29%3 Mar 
54 547g 5314 5314) *52 *50le 54 *50le 54 *50le 52 100 $6 preferred__....-.-. No par| 50 Jan27| 568 Jani3 4912 Oct; 9014 Mar 
22 22 20 22 1914 20 19%, 20 19% 20 19% 19%) 5,200 Glidden “Oo ll No par| 19%Mar 8} 2714 Jan11 191g Dec| 51!2 Jan 
%37 40 *38 40 38 38 *37l2 38 38 38 *37l2 40 300 44% aan preferred-_-.-..-. 50} 38 Mar 2) 6llg Jan19 43 Oct] 581g Jan 
*214  2l2 214 2i4' *214 le Zig Q2l4l S2ig 24 Zig =2ig' 1,300! wobel (Ado Sa ae 2ig Jan 4 314 Jan 10 llg Oct 68 Feb 
*33g 3le| 314 Blo] 314 314] *31q 33g] *31g 34] 31g 3lq 800 | Goebel eee ee 3 Jan 3) 3% Janil 2 Oct} 84 Feb 
*70 72 |*70 72 | *70 #72 | *70ig 72 | *70ig 72 70 701g 20 | Gold & Stock aon Co i00 70 Feb 3| 80 Jan17|| 78312 Dec} 115 Feb 
161g 16%) 16 165g} 1514 16 151g 1612) 15!2 16 151g 1512} 8,400 | Goodrich Co (B F)....No par| 13% Jan 3) 1914 Jan15 12% Dec| 5012 Mar 
*49) = 550 49 491s) 48 4914) 48 48 48 48 47 47 1,000 5% preferred_....-- No par| 4613 Jan 4| 571g Jan15|} 46 Dec} 87% Mar 
215g 2134) 207% 215g! 20 21 203, 2112} 205g, 2112} 2014 205s] 18,900 | Goodyear Tire & Rubb_No par| 17% Jan 3) 24 Feb 23 161g Oct} 47%3 Mar 
84 84 85 85 8212 83 83 8314] *82 8412} *82 84 600 $5 conv preferred...No par| 76 Jan 3) 89 Feb 28 7212 Dec} 141 Mar 
4 4 4 4 37, 373) *3% 4 3% 86 3%, 344) 1,000} Gotham Silk Hose_.... No par 31g Jan 28 47, Jan 11 314 Dee} 1312 Jan 
*55 6012) *55 6019) *55 6012) *55 6012) *55 6012] *55 Gh cusiae POINOE,. asectnendaces 100} 53% Feb 5) 55 Feb 21 55 Oct] 96 Jan 
1 Ng Ilg 14 lig 14 lig 14 llg Lig 1 11g} 15,900 | Graham-Paige Motors_...-. 1 1 Marli 2 Jani12 13g Oct Feb 
5 51g 47, 47 43, 43%) *45g 5 45g, 45g 45g 45g 900 | Granby Consol M 8 & P.-..--. 5 41g Jan 3 612 Jan 12 3 15 Jan 
*1lg 15g) = *1lg 15g llg Ile llg Ile llg lls Ile lig 500 | Grand Union Co tr ctfs_...-- 1 lig Jan 28 1% Jan 11 lig Oct 55g Jan 
12% 1234) 1219 1219) *12ig 125g] *121g 125g] *121g 125g] *12ig 127% 200 $3 conv pref series._..No par| l1lig Jan 3) 1353 Jan 11 10 Oct| 27% Feb 
151g 151g} 151g 1519] *14 1510} 1514 15l4) *15 1543} 15 15 500 ; Granite City Steel_.... No par| 13% Jan 4) 1814 Jan 10 13 Dee} 48!g Feb 
*2414 25 25 25 247g 247g) 2419 241o| 247, 247g] 723 24 DS Ee EOF | Bisdccncssvianovs 10} 2214 Feb 7| 227% Jan 10 22 Dec; 4753 Jan 
221g 22ig) *221g 221g} 22ig Wo] 22g 2W23gl *22 2214] 222 22 1,000 5% preferred........-.. 20; 20 Jan 3) 23 Jan24 19%, Dec| 221g Dec 
*121g 1214] 121g 12ig} 117g 121g} 12 12 121g 121g] 111g 117s} 1,000] Gt Nor Iron Ore Prop.No par| 1112gMaril} 15lg Jani12)/} 10 Oct} 28i2 Mar 
221g 225g) 215g 2234) 2Ole 2214] 2Olg 221s} 20 203, 19 19%; 25,200 | Great Northern pref_..--- 100} 19 Feb 3) 26% Jan 12 2012 Dec| 56% May 
*2912 30 2815 2912] 28 8 285g 285g] *281g 2919] *2814 29 900 | Great Western Sugar..No par| 26144 Jan 4; 32 Jani4|} 2312 Oct} 4212 Jan 
*126 127 127 127 |*126 12634] 12634 12634|*126 126%4/*126 126% 60 PROTEGE. cccektdaewone 100} 125 Jan 5) 12712g Jan 6)| 129 Dec} 145l2 Mar 
*40 50 | %*40 50 | *40 50 *40 *40 50 *40 — eee Green Bay & West - eaeeeees | 40 Jan22} 40 Jan22 5012 Sept} 6414 Mar 
18 18 1714 1714] 1714 17l2] 171g 1712] 173 1712] 41714 1714] 2,000] Green (H L) Co a Sees 16 Jan31} 21% Jan 12 151g Oct} 391g Mar 
*407, 50 | *41 *41 50 | *41 *41 50 | *41 a 0 &nennb Greene Cananea Co posouenay 45 Feb 16) 45 Feb 16 60 Wow) 98 Mar 
10 10% 97g 101g' 10 101%4' 10 101g 97g 101g 912 10!g' 8,300! Greyhound Corp roa No par 8144 Feb 3! 10% Jan 12 71g Oct! 167% Feb 
8 8 773 (77% 8 8 77g = 7% 8 8 773 «=77s| 1,600 5%% preferred.....-..- 10 71g Feb 4 8, Jan 5 75g Dec} 1112 Mar 
ng ee *11g lg] *1lg = 15g 1ly lg) *1lg 15g) *1lg 15g 100 | Guantanamo Sugar....No eo lig Jan 29 1% Jan 10 7% Oct 4%, Jan 
*21 291o] *21 2273} 21 21 *1819 227) *18lo 221g} 185g 185, 30 8% preferred.......... 17% Jan 5) 28 Jani12 12 Oct} 59 Jan 
b 61g} *55g Gigi * 57g) *55g 6 *55g 6 55g «55g 200 | Guif Mpbile & Northern. __100 5 Jan 5 6 Feb 16 314 Oct}; 171g Mar 
*17 18 *16 18 *15 18 *15 18 *15 17 *15 ge SRC 6% preferred.......... = 151g Jan 3} 19 Janil2 12 Oct} 59!2 Mar 
*25 26 *251g 26 247g 251g] *23 25 26 26 28 28 1,400 | Hackensack Water... ..-- 2473 Mar 8} 28 Marill 231g Dec| 34%, Feb 
3214 3214) *3214 36 *3214 *3214 36 *3214 36 34 34 30 7% preferred class 4227738 32 Jani19| 34 Jan 6 2612 Apr} 36 Jan 
*673 7 *64, 7 *63, «61g 614 64) *6 6% 6 61g 400 | Hall Printing............. 0 55g Jan 26 7 Jan 7 4%, Oct Feb 
*174 #18 *1714 18 17144 174) 17 17 *17 17%) 17 17 300 | Hamilton Watch Co...No par| 17 Feb15; 21% Jan15 17%, Dec} 31 Feb 
98 98 *97l2 98 98 98 98 98 98 98 *95 971g 60 6% preferred._........ 100} 95 Febi18} 100 Jani8 95 Novi} 108 Feb 
*92 100 | *92 100 | *92 100 | *92 100 | *92 100 . — aaa Hanna (M A) Co $5 pf.No par| 92 Jan28} 96 Jan 6 92 Oct] 105 Jan 
21% 21lo} 21 21 201g 21le} 2014 21 201, 201 20 2014; 3,000 | Harbison-Walk Refrac_No par| 20 Jan31} 25 Janl15 18 Oct} 581g Mar 
#12514 128 |*12512 128 |*1251o 128 |*12514 128 |*12514 128 |*12514 128 | ._.__- 6% preferred_........- 00} 12312 Jan 29| 12612 Feb 28}| 121 Dec} 140 Feb 
*573 612) 57% 57) Sig 5le| *58, 6 * 6 * 6 300 | Hat Corp of Amer class A-_.1 Jan 5| 727% Jan19 5 Oct] 17% Jan 
*60 7 67 | *60 67 67 67 | *67 75 *67 772 30 6%% preferred w w....100} 60 Jan 6) 67 Feb 8 5514 Dec] 107 Feb 
1% 861% 1% 62 17g 17 1% =: 11% 1%) «61% 17g 1%} 1,200] Hayes Body Corp_-.......-- 2) 1% Feb 7 2% Jan 11 llg Oct 8 Jan 
*95 97 5 95 92 92 *90 95 *901, 95 *Q214 200 | Hazel-Atlas Glass Co......25| 86 Feb 3) 95 Feb 24 81 Nov] 11712 Aug 
*6% 7 6% 67%) 6le 653} *6l2 653} 6lp 612] 614 633} 1,600] Hecker Prod Corpvtc.Nopar| 6 Jan 3 77% Jan 17 1573 Jan 
*91% 96 | *91% *9173 93 | 29173 9173] * 96 | *90 96 100 | Helme (G W)-.....-.------ 25} 89 Janl10} 94 Feb 25 126 Feb 
148 148 |*132 148 | 148 148 |*14314 148 |*14612 148 |*146l2g 148 40 Preferred__....... -----100] 140 Jan 8] 15212 Feb17||/ 129 Nov) 166 Jan 
147 147] *131g 14%) 14 14 131g 1319] *13 1312} 13 13 400 | Hercules Motors_._... No par| 125s Jan31; 17 Janiil 11 Oct} 3953 Feb 
54 54 | *53lg 5433) 53 54 5353 53 53 51 652 2,500 | Hercules Powder new..No par| 49%, Feb 4; 58 Janil|} 50 Nov) 64 
1281g 130 '*1281g 130 '*1281g 130 '*12819 129 12812 12812' 130. 130 150 6% cum preferred.....- 00] 126% Jan19! 130 Feb 1!! 125 May! 135l¢ Feb 
*43 51 /|*44 51 | *43 51 | *43 +51 1443 51 43 43 100 | Hershey Chocolate....No par| 421g Feb 9 43l2 Jan 26|| 3914 Dec} 67% Jan 
e282 | 9212 9212] 924 924) *91 93 | #91 94 | 90 93 600} $4 conv preferred...No par| 841g Jan 3 Jan 13|| 83 Nov| 111 Jan 
519 201g] *19 201g} *19 + 20ig) *19 201g} #19 201g] *19 20g] _____- Hinde & Dauche Paper Co.10} 1812 Feb 16 2 Mar 2|| 161g Dec} 37 June 
221g 23 | 23 2312} 22 2284) 22%, 23 | 221g 22%) 211g 2112} 4,100] Holland Furnace____-- No par| 17. Jan31| 23igMar 4|| 1512 Oct] 52% Feb 
*99 105 | *99 105 | *99 105 |*100 105 | 100 100 |*100 105 50 5% conv preferred._..No par| 98 Jan10} 100 Jani13|} 93 Nov| 12012 Jan 
8 87%) Sle Sle} 8iy Syl 8 sl 7 773| *7% 8 | 1,400] Hollander & Sons (A)...---- 5| 75gMarl10| 11 Jan 12 7% Dee Mar 
1833 18%] *1814 1812} 1814 1814] 18% 18%] 18% 184] 18 18 500 | Holly Sugar Corp...... No par| 18 Marll| 25% Jan12}} 1512 Oct) 43l2 Jan 
Sete - aacck Me  senal@AQ8  .cnct*8OR  .cctMOOR  cucacl cocucd 7% preferred.......--- | Beemer ty emia: ogee 109 Oct] 114% Mar 
60 60 59 59 59 584 59 57 5812] 6,600 | Homestake Mining. _-- 12.50} 521g Jan 4 Jan 20|| 239%, Oct} 53% Dee 
"2212 23 22 22 2llg lle} *2llg 31g] *211g 23ie] *21%y 23le 300 Houdaille Hershey of A- No par| 21i2Mar 8| 25 Jani2|| 21 Dec} 41 Jan 
1 10 93, 97%§| 97% 97 973) 934 914 9%) 1,500] Class B__......_..- opar| 84 Jan 3) 11% Jan 12 6 Oct} 27% Feb 
*51lig 521g) 515g 515g) *51le 52 5lig 5lie} 51 51 | *51lg 52te 400 Household Fin com stk. No Fret 4612 Jan 4) 52 Mar 44 Oct] 73 Jan 
90 90 | *881g 921g] *8812 90 | *8812 8912] 88le 881s] *88le 895s 200| 5% preferred__......__ 831g Jan 26} 90 Feb 24|| 7812 Dec} 94 Mar 
734 77%) «= 712 7%) 71g) 71g} 7g, 75gh 71g 7 714 712} 10,000 Houten On of Texas v cores 64 Jan 3) 8% Jani11 4% Oct) 1712 Jan 
4714 4714 47 44 46 46 46 45 44 4414) 2,200 | Howe Sound Co_._....._.-- 411g Jan 3) 63% Jan13|} 37 Oct} 9012 Mar 
2 2 *13, 21g} 2 2 *lig 2] *1% 2 2 2 400 | Hudson & Manhattan_---- 1 11g Feb 11} 2% Jan 13 11g Oct; 5% Jan 
*5 61g} 5 5 *5 6 *5 6 *5 612} 5 5 200} 5% preferred_._....--- 100) 5 Mar 7| 7ig Jan 13 31g Oct] 15% Jan 
8 8 7% «68 73g 7% 71g 7%) 71g 75g) 714 733} 4,700 | Hudson Motor Car __._.No par 653 Jan 3} 16 Jani13 4 Oct] 23% Feb 
lig 1g} lig tg =ig stg} = lg) stg] lglg lig 114] 9,800] Hupp Motor Car beaadll llg Jan 3 1%, Jan 10 lig Dec} 414 Aug 
101g 1034) 10 1033) 914 1014) 97% 1053} 912 1014] 834 91s] 12,000] Llinols Central___._______ 1 8%, Jan 1214 Feb 25 8 Oct Mar 
*16 «422 | *16 21 | *16 201s] *17 2012] *16 1819} 16 16 100| 6% preferred A_-.100| 16 Jan28| 20 Jani0]} 16 Oct] 671g Mar 
*83 = 88 | 33l2 33l2] 33 33 | 33l2 3312] 3212 3312] 32 32 140| Leased lines 4% -.....-- 1 Jan2s| 38 Jan 4|| 34 Dec| 72 Jan 
*5 7igh = *5 Zig! 5 71g! *5l4 5ig Sig! = *4 6 10 RR Sec ctfs series A--.1000i 51gMar10! 7% Feb 25 5 Dee’ 252 Mar 
* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. m New stock. r Cash sale. zEx-div. y Ex-tights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sale STOCKS Range Stnce Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday ,| Monday Tuesday Wednesday | Thursday Friday the EXCHANGE — 
Mar.5 Mar.7 Mar.8 Mar.9 Mar. 10 Mar, 11 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*653 714 653 653] *6lg 6%) *6lg 714] *61p 714 6lg 6 le 200 | Indian Refining........_.. 10 614 Feb 8 8%, Jan 10 5ig Oct} 2214 Jan 
197g 197] 1953 197] 1912 1953] 18l2 193] 185g 1853] 1812 1834] 2,300/| Industrial Rayon... No par| 16 Jan 3} 22 Jan18 15 Dee} 471g Apr 
78 78 *76 80 76 76 *74 75 *74 76 73 74 400 | Ingersoll Rand_.....-- No par| 73 Marll| 86 Jani4 72 Novi 144 Feb 
*136!g 138 |*1361g 138 |*1361g 138 |*1361g 138 |*1361g 138 |*1361g 138 | -.---- 6% preferred.........- 100} 135 Feb 8] 138 Jan 6)| 132 143 July 
73 73 72 74 70 7012} 71llg 73 72 73 6912 72 2,600 | Inland Steel_......__. No par| 61 Feb 8] 78lg Jan 12 58% Nov} 13114 Mar 
12% 127%) 1212 12%) 12 125g] 121g 13%] 1212 12%) 12 121s ,000 | Inspiration Cons SS sedan | 9% Jan 3) 15%, Janil 614 Oct] 331g Feb 
4 4 4 4lg 4 4 4lg  4ig 4 4 4 4 5,700 | Insuranshares Ctfs Inc...._- 3%, Jan 3 41g Jan 19 3% Oct 6 Jan 
43%, 5, 44 5 *43g 5 4% 5 5 51g 47, 5 7,000 | ¢ Interboro Rap Transit. -100 3ig Jan 5) 6% Jan 13 llg Oct] 13% Jan 
*21lp 22 | *21le 22 20 21lg] 211g 211g] *20 8 21 2012 20! 500 | Interchemical Corp....No par} 17 Jan26} 25 Jani12|| 20 Oct} 6414 Apr 
*83 85 | *83 85 | *83 85 | *83 85 | *84 85 84 8414 40| 6% preferred_......... 00] 831g Feb 9] 95 Jan 6]| 92 Dee} 11112 July 
*3lp 4 *31o 37%] 312 31g] 3% 334) 31o Blo} *314 Bile 400 | Intercont’l Rubber....No par| 3% Feb 4) 4% Jan 12 2g Oec| 1llg Mar 
103, 1073} 1012 10% 10's 1012} 1012 107%} 103, 1053} 10 1033 8,900] Interlake Iron... .... No par 9 Jan 3} 13l¢ Jan 12 6 Oct} 2812 Mar 
Big 31 3 3lg 3 27%, 3 27, 27) 23, 234) 1,800) Internat Agricultural..No par| 21g Jan 3) 37% Jan17 2 Oct} 91g Apr 
#24 26 | *221p 241s 2319 2412] *2215 25 23 23 22 2212 400 Prior preferred_......-- 100} 20 Jan 3} 29 Jani7|| 18% Oct] 631g Apr 
151%, 151%/*151 152 | 151 15134] 152 15219/#152 156 | 154 154 Int Business Machines.No par| 140 Jan 5| 154% Jan 21|| 12712 Nov; 189 Jan 
651g 6614; 64 6512} 613, 641s) 631, 65 641g 653s 613, 6312} 10,700 | Internat Harvester....No par| 551g Feb 4| 70 Janill 531g Nov; 120 Aug 
*145 152 |*145 152 145 14514] 141 145 142 142 141 1414 1,050 a. , ree 100} 141 Mar 9} 152 Mar 3// 1388 Novj 162 Jan 
57g 5%) 5le 573) 5l4 52] 53g 5le] 53, 53x) 5 514] 4,600 | Int Hydro-Elec Sys cl A_...25| 47% Feb 4) 7% Jan 12 3 Oct} 167% Jan 
*33g 3531 *33g 35g 33g 33g 33g «= 33g] *3lg 37g] | -*31 378 200 | Int Mercantile —— par 3 Jan 4 4% Jan 11 1% Oct} 15% Apr 
*10 10%3' 10 10 9g 10 93, 97g" *95, 10 9 95g 1,900! Internat Mining Corp... .. 1 77% Jan 3! 11% Jan 21 6 18% Jan 
49%, 5014] 48% 497! 481g 4914] 49 49%f 49  493,f 473, 485s{ 39,000 / Int Nickel of ceasiin, par, 4814 Jan 3] 652% Feb23|{ 37 Nov, 73% Mar 
133 4 =...-| 185 135 [*133  ....j/*133 -...]| 135 135 [#129 135 300 eee 1 132 Jani19} 1351g Mar 1/| 1277s May| 135% Jan 
7% Jig 7% 71g 7l2} 71g 75 73g 75g 7 714] 8,700 | Inter fo & Power Co....15) 653 Feb 4) 97% Jan 12 614 Dec} 1914 Sept 
nics: kepeltced ecadktheie seach seen adudh- sai? Kicoenel eee i Saaeeaee OEE accnened Sel sokesune os 8% Sept} 18 Apr 
ea Ta ee a Pe eee: Bb re fe nese . 2 2 ateaege DOSE ctaneaia oh hich Gta 41g Sept 91g Apr 
32 3214 ‘Blle 28%, 3012} 3014 3114 3012 31 29 3014; 8,000 5% conv pref.........- 100} 2712 Feb 3 B012 Jan 12 291g Dec] 6812 Sept 
"37, «4 3% © 37s 31g 37g] *35g 4g 33g Ble 33g Ble 830 | Internat Rys of Cent Am -.100| 31g Jan 3 6 Jan21 214 Oct Feb 
lin: Dike Ghed atime’ noise Susel dusk” mand xa “assed ete sie ewe Vere Ss Gu cccO OE cossnce’ bol cehnedss be 41g Sept 8% Jan 
*40l1o 42 | 40% 40%, *383g +383, 343, 39 240| 5% preferred_.......-- 00] 34%Marl1l| 48l2¢ Jan21|| 34 Dec] 57l2 Feb 
*207% 2112] 21 21 201g 207g] *201g 2219] *20ig 2210] *2014 21 500 | International Salt..... No par| 20 Jan 6] 2212 Feb 17 191g Oct] 28% Jan 
*3212 3314] a32l_g 3212] 325g 325s] 321g 321e} 3212 3210} 32ig 32! 600 | International Shoe....No par| 811g Jan 6) 35%, Jan 24 30 Oct}; 49%, Jan 
*183, 195g! *183, 1953} 18l2 18%] *18 19 | *181g 1914] 171g 18g 600 | International Silver_......100} 16 Jan 3) 20 Jani7|j 16 Oct) 52 Mar 
"6412 66%4| *651, 65%) 651, 6514) *65 80 | *65 80 65 65 50 7% _preferred_.......-.-. 100} 62 Jan27} 684 Jan25|| 65 Oct) 110 Feb 
4 te 7 753) 67% 714] Tig 712} 733 75s) 634 71g) 39,200] Inter Telep& Teleg_...Nopar| 51g Feb 4| 812 Feb 26 4 Oct} 15% Feb 
*7lg 77% 73g 73 7 7 71g 75g 73g (784 7 71g} 3,500 Foreign share ctfs._..No par 6 Feb 4 85g Feb 26 633 Oct 85s Nov 
1012 1053} 103g 10%) 10 1014 10 10 *93, 10 93, 97 | 1,400 | Interstate Dept Stores. No par 93% Jan 3) 13% Jan 12 85g Dec} 361g Jan 
*65 70 | *66 70 | *65 75 | *6514 70 | *6514 70 | *6514 70 | _-__-- ,, aaa 100} 63 Feb10| 75 Janilj} 70 Dec} 10712 Apr 
111, 11%) *11  11to) *11 114g} *11 81119] *11 1llo} 11 11 300 | Intertype Corp-_-_..-... No par| 101g Jan 4| 12 Jani18 9 Nov) 26lg Jan 
*20lg 22 | *20l2 217s} 21 21 | *2012 22 | *201 2134] *2012 21 100 | Island Creek Coal_......-.- 1} 20% Feb21| 24 Jani16|| 20! A 
a ee oo ee OS eee | eee OS eee: eee ee: $6 preferred............. 1} 116% Jan19| 117 Jan 8||z116 Sept) 127 Aug 
*51 52 *51lo 53 524g 5233) 521g 5219) *52 53le} 52le 53le 500 | Jewel Tea Inc___..-.-- No par| 4614 Jan28} 5312 Mar HH 49 Dec) 871g Jan 
76 7612] 74l2 76 71 73%4| 73 75 74 7Aleo| 723g 73 5,900 — ik esewus No par| 6612 Jan26| 86 Jan 651g Nov} 155 Jan 
#12412 12519'*12412 12512'*12412 12519!*12419 12519'*12415 12519'*1241 12519! _...__' Preferred..........-... 1001 122 Jan24/ 1241, Jan iD 120 Mari 126 Jan 
*63 «(664 62 641ef 62 62 62 63 6llg 621o| 61 6 lle 570 | Jones & lame Stl pref.100} 61 Maril{ 78 Janl0/| 64% Nov 136 Feb 
18 18 | *1714 17%) 17 18 | *17 18 17 17 1612 1612 300 | Kalamazoo Stove & Furn...10} 16 Feb 8] 191g Jan10/} 151s Dec, 46 Jan 
*118l2 ____| 11814 11812} 118 11814)*11814 120 |*11814 120 |*11814 120 270 | Kan City P & L pfser B No par| 118 Mar 8] 118l!2¢ Jan28|| 1151g Apr} 121 Mar 
*81g Qi 85g 85g 814 Ble 8ig 9 *8l, Ble 8 Sig} 1,500 | Kansas City Southern....100 61g Jan 5 9%, Feb 25 5 Oct} 29 Mar 
*17 2112) *17 2012] *17 201g} 1814 1814] *16 201g] *165g 1910 100 4% preferred........-.-. 100} 16 Feb 3} 20 Jan 3 141g Oct; 447% Jan 
*15%, 16 151g 1553| 153 15331 1519 1519} 1519 1510} #15 1519 800 | Kaufmann Devt Stores.$12.50| 15%,Mar 8| 18% Jan12|| 15 Oct| 35 Mar 
*12144 13 | *121¢ 13 | *124, 13 1214 1214) 12%, 1214) *12 13 400 | Kayser (J) & Co_..-.--..-. 5} 1214Mar 4) 14% Jan12|} 13 Nov| 27% Jan 
*743, 80 | *74% 80 | *74% 80 | *75 80 | *76 80 | *76 80 | ------ Keith-Albee-Orpheum pe_-100 evkeue dal teen one aul 80 Nov} 110 Jan 
73, 773) 753 734) 753 753) 753 7%) *75, 8 #73, 8 700 | Kelsey eoes Wh'iconveclA.1| 67% Jan3i; 9% Jan 10 7 Oct] 23% Feb 
*5 5lg 5 5 47, 47g 5 5 Sig 5g 5ig-s« 5lg} «1,000 ye BRE a 1 44 Jan 3 653 Jan 10 4 Oct} 1912 Jan 
*833, 8912] *85 8912] *82%, 86 85 85 | *8514 891o] *8514 891e 10 | Kendall Co $6 pt pf A_.No par| 80 Jan 87 Jan14|| 80 Dec} 10912 Jan 
3712 38 363g 3753} 351g 3612} 3614 3712} 355, 3714] 347g 355s] 32,200 | Kennecott Copper.....No par| 325g Feb 4} 4314 Jan 10 2814 Nov} 6933 Mar 
*8 81g s 8 77% «=68 8 8 *8 8lg 8 s ,000 | Keystone Steel & W Co No par 753 Jan 4 9%, Jan 12 51g Oct} 2012 Mar 
*22 223) 22 22 | *211g 22 | *21le 2219} *2114 22lo] *2114, 221, 100 | Kimberly-Clark -...... No ~~ 19 Feb 3] 221gMar 4|| 17% Dec Apr 
713, «=17%) =*1% 817% 1% 61%) «=2*1% = 2 *l7, 2 *17g 2 100 | Kinney (G R) Co.-_....----- 18% Feb 11 25g Jan 10 1% Oct 93g Mar 
*15ig 48 *15l2 48 *15lg 50 *15lp 48 *15lo 48 Oe GP dease $8 preferred_......- No sa 1253 Jan 7} 15 Feb 3 20 Dec} 71 Feb 
1414 1414] 1414 1414] 1414 1414] *1414 15%) 1414 i4t4] 141g 141, 330 $5 prior preferred...No par| 12 Jan 3] 161l2¢ Jan 12 11 Dec} 3512 July 
171g 1753) 173, 1773} 171g 1712] 171g 171g} 163, 17 1612 1634) 1,500} Kresge (S 8) Co.......-.-. 10} 151g Jan 3) 18% Jan18/| 1 12 Dec} 2953 Jan 
*5 6 *43, 612) *47g 6le 47, 473| *47, 6lo 47, 47g 300 | Kresge Dept Stores....No par 47gMar 9 6 Jani12 Oct} 15% Jan 
*25 2612] 2773 277%| *2419 27 | *2419 25731 25 25 | *2410 26 200 | Kress (S H) & Co-_---. Ne par Jan 3) 28 Janil12|| 2% Dec} 4712 Jan 
1514 15l4) 15 151g} 15 15 15 15 15 15 147, 15 2,600 | Kroger Grocery & Bak.No par| 141g Jan 3) 171g Jan17 14 Dec} 244 Jan 
*1312 15 *131g 1412] 131g 131g] *131g 164) 1312 1310} 131g 131g 50 | Laclede Gas Lt Co St Louls100} 12 Feb17| 18 Jani12 6 Oct] 27% Jan 
*203, 24 22 22 2012 21 200s 21 1912 2011 21 21 220 5% preferred_........- 100! 19 Febi7' 30 Jan12 8 Oct' 4112 Jan 
1llg 1114) *111g 1119) 11 ll 11 11lg il 1lig} 11 11 2,000 | Lambert Co (The) ..-..- No par| 1053 Feb 3| 12% Jan 10 101g Dec} 24 Mar 
*45g 6 *45g 6 *45g 6 *45g 6 *45, 6 a eee Lane Bryant-......-... 0 par 43g Mar 2 6 Jan 8 5 Dec} 17% Mar 
*13 1314] *13 1319] *13 1312} 127g 127%] *1219 1310} 1214 1214 200 | Lee Rubber & Tire.......--. 1144 Jan 4) 15, Jan 12 9%, Oct] 27% Mar 
*161g 1712} 1612 1612} 161g 16! 161g 1612} I6ig 161, 153, 16 1,100} Lehigh Portland Cement...25| 1412 Jan31| 19% Jan 12 14 Oct] 5llg Feb 
S101, ....1/°8OE, ..~-1/P101% ..../9101g ..-.1P10K, .... #10114 Be ORE 4% conv preferred..... 100} 95 Jan 4) 102 Feb 9 97 Dec} 203 Feb 
6 53g 5%, Ble 5lg 614 514 55g 5 514] 4,600] Lehigh Valley RR-..-.-..--- 50 412 Jan 5 6%, Feb 25 414 Oct} 2453 Mar 
% 34 *34 78 34 % 4 34 34 34 34, %| 1,200) Lehigh Valley Coal....No par % Jan 31 lig Jan 12 53 Dec 3% Jan 
*35g 38 3lg 35g) *3B1g By 31g 33g 3 314] *27% “3lo 800 6% conv preferred....... 50} 3 Marlo 514 Jan 13 2% Dec| 1812 Jan 
26 26 255g 2534] 251g 25lo| 2514 2514] 2419 2510] 2314 2413] 3,300] Lehman Corp (The)--.-.....- 1} 22% Feb 5| 28% Jan12|| 22% Dec) 4312 June 
*9lg 93g 91g Og 9 9 9 9 85g 9 87, 87%} 1,000) Lehn & Fink Prod Corp....5 85g Marl10} 11 Jani14 8 Oct] 21%, Feb 
2612 2612} 25  267%| 25% 26 25 25 | *245, 2510] 245, 25 1,200 | Lerner Stores Corp....No par| 22% Feb 4| 275sMar 2||/ 23 Oct| 585g Jan 
3412 3412} 33le 34 3214 3314; 323, 3314) 33 3314] 3134 32%] 4,000] Libbey Owens Ford Gl._No par} 3114 Feb 3} 42 Janl1l 335g Dec} 79 Jan 
*753 = 8 75g 75g) «= *75g 77g) *75g 77g) *75g 77 75g 75x 200 | Libby McNeill & Libby No par| 7% Jan 4 9 Jan10 5 Oct} 15% Mar 
*2653 27 2653 2653] 2612 2612) *26 27 *26 27 *26 27 200 | Life Savers Corp..-.-.-.-.-.-..- 5| 2514 Jan 4) 271g Feb 25 23 Oct] 29 Aug 
*90 93 *90 9llo} 88 90 87 87 87 871lo] *86 871s 500 —— © Myers "Fobaeeo 25 87 Mar 9} 100 Jan10 82 Dec} 11314 Feb 
931g 9312} 92 93 91 Q1le! Q1lg Q1le} 9Ol2 911 90 901g] 2,700 De ncibaveunsean 90 Feb 3] 1021g Jani11|} 8312 Oct} 114 Jan 
*164 166 | 165 165 |*16412 165 |7164 16419] 164 16414/*164 165 800 Preferred............<- i90 z164 Mar 9| 167 Jan 5)|| 151 May! 175 Jan 
*1714 18 *171, 18 *1714 18 *171l2 18 *17 177s] *17 S78 i ndcte Lily Tulip Cup Corp...No par| 16 Jan10| 718 Feb 28 151g Oct] 2312 May 
301g 30%) 29 29 28 828 28 2912] 28 291g] 2612 27 3,100| Lima Locomotive Wks.No par| 2212 Feb 3, 34% Jan12/|/ 1814 Oct] 831g Feb 
4212 4212) *41 42 41 4114; 40 407%} 3912 40 3912 3912} 1,500] Link Belt Co...-.--.--. No par| 347% Jan31| 4212Mar 5|| 33 Nov) 63 A 
*16%, 17 1612 167s; 164, 16%! 161g 1614) 16 164g) 16 16 1,200 | Liquid Carbonic Corp..No par| 16 Marl0}; 20 Jan12 14 Oct] 267, July 
48%, 481 4612 4814) 461g 4714) 47 4753] 2453, 46%) 4412 4510} 5,600} Loew's Inc.-.-----..-.-. No par| 44144 Feb 4| 527% Jan 12 4353 Dec} 8773 Aug 
Hi *105 108 '*105 108 |*105 108 '|*105 108 '*105 10612!*105 10619! ______ $6.50 preferred. -....- No pari 105 Jan 5! 10612 Jan14 99% Nov' 110 Jan 
11, = 13 114 1% Il, = 1tg) *1%g 13) *1tg 1 11, 8 3,600] Lett Ine..........-.- No par 1lg Jan 3 153 Jan 17 1 June} 3% Feb 
37 3712} 36% 37 3533 3534! 35% 35%) 234 3410} 325, 3312} 3,500| Lone Star Cement Corp No par| 31% Jan27| 39% Feb21|| 32 Oct} 7514 Mar 
3% 64 33, 344) 38, 3%) 24384 35g 35g] *3ln | 3% 600 | Long Bell Lumber A-..No par| 31g Jan28| 453, Feb 23 21g Oct} 10% Jan 
171g 1712} 1714 1714] 171g 171g) *171g 17%) 173 17%] *171g 177% 400 | Loose-Wiles Biscuit.....-- 25} 17!gMar 8} 21 Jani12// 171g Dec] 4314 Jan 
*103 *103 104 103 103 |*103 10312)*1031g 10312/*103ig 1031 10 5% preferred......-.-.- 100} 103 Mar 3] 106 Jan18j| 101 Oct) 110 May 
1614 1612} 16 16%) 16 161g) *16 1614] 1614 16%] 161g 161g] 2,100 St tiscconcotiane 10| 151g Feb 5) 18 Jani4/} 1 Dec] 2853 Fe 
135%, 135%) 135%, 137 140 140 139 140 140 140 140 1401s 280 7% preferred..-.--.---- 00} 12953 Feb 1] 14012Mari1l{} 125 Oct] 147% Jan 
*16 16%; 16 16 *157, 16 15%, 15%) 155g 155] *155g 1612 500 | Louisville Gas & El A..No par| 155gMarl10| 1712 Jan 13 141g Oct] 28% Jan 
*47%, 49 46%, 4734) 45%, 4614) 4712 47%) *46 4612] 46 46 1,000 | Louisville & Nashville. --.-.. 109 44 Feb 7| 561g Jan10|| 4812 Nov; 99 
18 18 1814 1814) 1712 17%) 18 18 18 18 17 17%!) 1,300] Ludlum Steel_...-.-..---- 155g Feb 4) 211g Jan12/| 131g Oct) 41% Mar 
*29 = 3012! *29 «= 3012] *29 93012] *29 3012] *29 3012] *29 30 | -____. MacAndrews & Forbes. ---- io 3014 Feb 10} 31 Jan 7|| 26% Oct) 36 Feb 
*122 126 |*122 126 |*122 126 |*122 126 |*122 126 |*122 126 | _____. 6% preferred.....--. No par| 12153 Jan14| 126 Jan21\| 123!g Nov| 13212 Feb 
21ig 21%) 201g 2112) 2014 191g 20%) 1912 1910} 19 19%) 5,000] Mack Trucks Inc_-_---- No par| 18 Jan 3) 24% Jan12|| 17%, Dec) 6214 Mar 
315g 31%) 315g 31%) 3012 31 313%, 31%) *3) 3144) 30 3012} 2,600 | Macy (RH) ColInc....No par| 26 Jan 3) 32% Feb 28 25 Dec} 5814 Mar 
*117%g 12%) *117%, 124g) Llig 11%) *11 111g} 11ig 11le} 1114 1114] 1,000] Madison Square Gard..No par} 101g Jan 4 30% Feb 10: 814 Oct) 15% Jan 
26 8626 26 26%! *251g 257%| *25%, 2612] *253, 26%) *25 26% 400 | Magma Copper-.--------- 10 Jan 3 Jani11|} 1812 Oct} 63 Mar 
nie Sapel baed cnak adel soneh shad waked cash wewdkrneee. eked oecere t Manati Sugar-_-_----.---.- 100 np winek snve sdee os lig Oct) 7% Jan 
*lig 21g] *1ig Zig} *1ig 214) * 112 213] *lig 2io] *11g 2g] _____- Certificates of Capa... 1% Jan 7) 3 Jan13 : oot oi cd 
dikes Dido’ Ghi Gdn cede c00l coed! Sanda cth’ eesakoaase we ce 1 tes kiting iinenk a ‘an 
*3lg *3l44 9 o *41g Q #43, .. a ee Pref ctfs of deposit...-.- ~~ 712g Jan 10 9 Jan24 51g Dee} 2112 Apr 
53, 673! *5% 673) *5l4 67%) *51g 7 *514 67%) *514 67) -.___- Mandel Bros_...----- 7 Jan 8| 9 Janl10 6 Dee} 16% Jan 
15 16 15 15 | *135, 19 | *141g 18 141g 141g] *1312 16 350 | t Manhattan Ry 7% guar. 100 12 Feb 3] 201g Jan13/} 10 Oct) 39 Jan 
7 8 7% ©6077 74 (7g 7% Tie 73g 78 7 7 2,700! Modified 5% guar 5} 9 Jani3 4144, Oct! 1612 Jan 
112, 1214) *11% 1214) 11%, 11%) *11 12 | *11 12 | *1l1g 12 100 | Manhattan Shirt 3} 1214 Jan 13 91g Oct; 2953 Jan 
*2 2ig 2 2 *2 2ig}  *2 21g 2 2 l% =1% 500 | Maracaibo Oil Exploration -. 3 2% Jan 11 1% Oct 6%, Feb 
614 6%) *61g 6%) 614 643) Gig 614] 614 633) 61g 6% | 4,600] Marine Midland Corp 71g Jan 11 514 Oct) 1414 Feb 
* ies lig} * Mm 6S lig) *5g ig] * eee Market Street Ry---- lig Jan 31 % Dec} 312 Mar 
*419 67) *5 673| *41g 67%) *41g 67%) *5 67g) *412 67g) ______ 6% 614 Jan 13 3 Oct} 20 Jan 
*1114 1219) 1112 1119} 11% 11%] 12 121g) 1214 1212} 12 12% 590| 6% prior 123, Mar 11 6% Dec| 39 Jan 
*1l5g 2 *11 2 lig 11g} *1lg igi lig lo} *1ig Lie 60 6% 2d pref 1% Jan 13 1%g Oct; 67% Mar 
*28 2873) *28 287%) 28 28 287g] *28 287%) 28 28 200 | Marlin-Rockwell 29 Jani4|| 24 Decl 51% Mar 
81g 8lz) 8 812} 8 81g) 8lg Sle) 73%, 8l4 7% «8 4,300 | Marshall Field 9% Jan 12 714 Dec} 30% Mar 
17%, 177%| 17% 17%) 165g 177) 1753 1814] 173g 17%) 17 # 4171s] 8,400 oo (Glenn L.) 211g Jan 3|} 10 Oct| 2914 Apr 
*35g 37s, 353 353) 31g Big) *3ig 4 *33g 37s) * 312 200 Corp...-No par| 253 Jan 453 Jan 24 1% Oct} 13% Jan 
341g 3412] 3312 3453) 33 3312] *321g 331g] 323, 3244) *311ep 3234] 1,300 Masoat ite Corp.------- No par| 29 Feb : 37%, Jan15|} 20 Oct] 74 Feb 
« 2612) 2512 26 2514 25% 2612} 27 271s] 2612 27 2,200 pasthieooe Aikail Wks. No par| 22% Jan 2719Marl10,| 22 Dec] 41% Jan 
7160 164 |*160 164 |*160 164 |*160 162 | 162 162 |*160 16412 60 preferred ....------ 157. Jan 26 165 Feb23|| 142 May) 165 Jan 
*39 486404) 39 39 38% 38 = 38 3612 3612) 600 | May Department Stores...10| 34% Jan 3) 421g Jan15|| 33%, Dee} 6614 Mar 
5ig Sig) 5 51g) 47% 473) 478 47) 47, 47| 47% 4731 3,100] Maytag Co.---------.- opar| 4%Mar 8 67% Jan 12 412 Oct} 1512 Jan 
*21 23 | *21 2212) 20% 21 211g 2112] *20ig 22 | *2012 2119 300 $3 preferred w w_.--No par| 20%Mar 8} 25 Jan10/| 20% Dee # Jan 
Se dated “ER secst “OE -densl SE Sea Oe. weed Me 2asdee acon CGE. 6 FO cadence 644 sauss es 26 June 5 Jan 
*86 91 86 91 87 87 8312 1g] *84 98 | *84 98 60 $6 1st cum. pref._--- No par| 80 Jan 4) 9112 Feb 10 Nov} 111 Jan 
*12 1212} 12 12 *12 12%} *12ig 1219} 121g 121g] 12 121g 600 | McCall Corp-..------- No par| 12 Mar 1j 16 Jan18 11% Dec} 36 Jan 
*8ig 9 812 8%) =*8 9 *812 9 *8ig 9 8 81g} 1,200] McCrory Stores Corp------ 1] 75g Jan 3} 10 Janil 7% Oct] 241g Feb 
*727g 80 | *7173 80 | *66 80 | *66 80 | *70 80 | *70 80 | ___LLL 6% conv preferreu-.-.-- 100} 74 Feb 3} 79 Jan18 10614 Mar 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. New stock. rf Cashsale. zEx-div. y Ex-rights. { Called for redemption 
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Page 7 March 12, 1938 © 
cord—Continued—Pag 
York Stock Re ones fr Frenone 
== New Range Since Jan. 1 Year 1937 
KS of 100-Share Lots 
1672 ’ Sales sToc STOCK os San Htghest 
ES—PER SHARB, NOT PER CENT ‘for ad EW XCHANGE Lowest wines a 
, >) PRICES—PER SH: Meals " share 
HIGH SALE PRICES? . Friday the a $ per share|$ per 
canes Tuesday , Wednesday | Mar 10 Mer. 33 | Wee Par| $ per share + jan 1s|| 11 Dee 282 “jan 
: Monday 7.8 | Mar.9 —|——_—_—_|—— --1] 10 Jan31 te Jan 12 7% > io 
1 2 4 ase cen bets re | $ per share | Shares eGraw Elec Co new-..--.-. 7 re Ss Fob Ii] 20ie Oct! 43s Mar 
- eeche R ar  D $ per share | § per ome Sper share 131g aie a MeGraw-Hill a Sn ee 3912 —— . Sen Jan 12 ae pa tere Mar 
—_—- - er share é‘ *] 4 *Zlo 4] Intyre Porcup’ -10] 1712 Mar Jan 10 lg J 
$ per share | $ {4% 14%) 14 14 #31 912) *8le 9 lg 3912) 2,600 | MeIn t Tin Plate...-. 6% Jan 3) 84 Jan 281g Dec} 4712 Jan 
*131, 1414 914 8% 87% 2 4012] 39%, 40 3912 181 4,100 | McKeespor Robbins.....-.- 5 Jan 4| 351g Feb 23 6 Oct] 19 Jan 
8% 95] ls Ot 40% 41 | 40 Ig] 1814 185s] 18 s| 2/600 | McKesson & --No par) 30 Ji 8% Jan 15 11212 Jan 
1% 41% ig} 18%4 1812 7s} 653 67%, 2, V preferred - - 653 Feb 3 ‘eb 17|| 7812 Dee 
41% 41%) 41% 1912} 18 1812 67%) 67% 67%) ee 1 oF b17| 82 Feb: Dee} 34% Apr 
19% os et 67s A, a+, ons” 34° 33% > a 3 Ke 1,900 M% cov Dreferred---- 100 * Mar 8 2s ya bate Dee ,s pom 
4 41, 3414 = oe 653 65s : ey ener \d Corp..---------1 62 Feb 28 9}; 50 Dee ’ 
$32 343, oe 675 653 65g P *80 94 300 | Mead Corp ..-No par 61 Janl 86 Jan 
80 94 11 llig ee f series A... 50 Jan 4 13 3712 Dee 
6% 67%) 0° 94°| #80. 94 “1 2 11'g 11% 73 | pie $6 pre { ser B w w.No par Feb 5| 748 Jan 3 Oct] 16% Feb 
tits tate Shite Alte] 1h iite 263 0 | 63%, bo | 88% betel" "300)| S0.b0 pret cor A Se “te eee 1612 Dec} 47% Mar 
*llle 1212 oa “ 78 *62l2 78 as 59 *525g 59 5255 6 100 | Meliviile Bo Tbe). aatiaieial 1 :. Feb 3 23 Mar 1 14 . Dec 41 Jan 
ma hpiw eis ss 434 4412) 243% 46 “Gs “4%! — 700 | Mengel nv lst pret=.------ ar] 1dgMar 4| 16lp Jan 13 33% Nov) 7214 Mar 
°63 59 | 88S 44 | 43ig 43% = 45s) 4% = 4%) 4% 191 230| 5% oe "Trans Co_No — is Feb 3) 4312 Jan 17 455 Oct} 26% Feb 
Se a “ne “eal “a0 ae O12 19] 20° 20°| 19 15te oe 5] “7% Jan 3| 11% Janil 14 Oct} 35% Mar |F 
47 (5lg) 94% 20 =. 20%} 1912 1k 1514 1514) 151g 1512 ee eee SS -enen ere 5) 7% Ja 2253 Jan 11 ‘ 481, Mar 
#2014 a | ciate 15% *14te to | 30% seed son 3 ‘an ea ite Mid-Continent. Petroieuim.i0 aoe Sans ols sania! 87 Now 33° Jan 
*14lg 93, 3934) 395, 9 914 87 14 1712) 2.600 “ | Prod....No 921g Mar 4! 1011, Jan 
40° 40% 7. 7 3 8 1812] 1712 17%| 17% 24°| 1/900 | Midland Stee Divawetie ee S06 26]} 91 Oct) 106 
91g 94) 9 1812] 1714 181g] 18 2514 #2312 24 | *23% .. 20! 8% cum Ist pref. 00) 9412 Jan26} 9412 Jan 2|| 53 Nov] 126 Mar 
os ae) Sete 25 '1 210 Sete 04” 94 | 905° 10d12 °08” 104s Dee oe al ae a Feb 26|| 981 Oct] 124 Mar 
*25 251s sore 921 *92le 94 94 06 4 .cccce Miw E neywell Regu.No par 102 Jan 4 105% Feb 2 4%3 Oct) 161g Mar 
M4 Q214! 9214 9214 9 fP..c- 98 [*%.... 2,500 | Minn-Ho ies B_..100 ‘eb 3) 7% Jan1 Dec| 108 Aug 
vice Bilas, Bal ans, Maan Obie 114, |osodie 114 | oe Mpoeememe nes Sieg Smee wig Beel 2 Jan 
“a” Gig! eee a4 “leiosie 114 wees | et oul ae o'| 500 | “80:50 or ABO Mn 100 San 3) 18 Sandi 2 ol i 
114 |*105% 6le 4 9 | *4014 inn St Pa aos Sa an 12 8 Apr 
— 6% K .. on "48 A <<. a” Ose i es z remap "7% preter? ine céta...27-100 Js - r 178 Jan : - Der “om Mar 
*505, 5 , 43g 2 *3, ly 4 ae 4% lease _..No par 3%, Jan 345g Mar 
|S id Sa bal eB ae tile ails Mateus No Fo)“ dun 3) ds ‘| 1 Deo) 6h Mar 
#3, oS 14] *7% 4 14 1444] *13% 1412 2 2,500 | Mo- oy Riemer? 1 eb 16} 2% Jan Oct} 1214 Mar 
% 1% * 157%] *13% 14°| 14% 2%| °2% 2%] Zig 2h 3,900| Preferred pacific........100] 1° F 16] 353 Janil 15s Dec| 407% Jan 
‘at 8 me sl a ol ae 1 Ye] 1% 14) "B00 | ¢ Mtsourt Pace. ---=2-- Moo ag? Sanael 17° sonisi| 2s 10712 Aug 
2% «©27g 812 94 8 1m 14 v preferred_._. 13 Jan28 z71 Nov . 
a 20 lp 931 9 933 14 14) *1lg = 13 . =. oe 5% con t Mills..... 20 29| 9112 Feb 25 Oct) 109 Sept 
out ial stig ite] *t In| ia Sl tate tet] “Aete tht ieee | eee One sal Co-ed iL” San Bl 183 Sem aell tos Oct] 69 Mar 
ont ae] ont sul os ain in 148 ee ee “ie” a) toes | ee ferred... No par| 111 on 4 aaa so Ss oe 
*2lg 2 2's 151g) 14% 15 aN 8414 a85 85 * oes “---| $4.50 rr te is No par} 29% Fei 7| 30% Jan 17 4 Dec} 6612 Jan 
*15ig 15% 15ig 8314] 811g 82 831 1131g}*111 113%g)*111 ass 24,600 | Montg Ward & -No par| 25 os 391g Jan 13 36'6 Dec| 312 Feb 
8412 841s} 83 14/*111  1131g|*111 8 34 351g] 32% 3312 ".. | Morrell LY & eee pret 31 Jan lg Jan 3 4 381g Jan 
| ses Sy ae Be are Bee's, an Seaties Neier) tet tl auG Sena] at Bel abt 
oert 30 oars 30 “ie* 35 | 300 36% “2 “a “eS ous Mother Lode G ee aa a ait, Jan ioll 1st; Decl 61 Mar 
8 3, 35% 1 15%} 1,600 | Mo logurucesiabesd 11] 21% Jan 4 Aug 
7 ee ON a ae 17 | 15% 16 | 15l2 15% oe | ee eee enn neeonene 16 Mar 18]) 4% Oct 15% 
cs Sf 1712] 17° 17 | 158% 15) *1112 11%) 1153 11% 1,700 ' Mueller Brass Co...... 4% Jan 4) 7% Jan | Bec r~4 
se Ha] HS A) iy His] BS Hy) oilt i sit. gia| 200m | Min at Co ctw 3 ii fe to] tas Heb | Deol 3 Feb 
1653 4 6 2 : $7 conv pr ---No par| il Fe Jan 12 12 Jan 
#1653 17 165g 58 6 6 6 5014 50%, 50 wear Inc....-- 46 Marl10| 657 2|| 102 Apri] 10812 
5%| Bile ee : = 5151 oo 200 | Munsing oy. em No par Jan il) 104 Janl 3 Oct aed 
5% «6 5leg 5010] 504 51 5 1g] #1219 14 | #121, 1,000 | Murphy Co 100} 101 an 753 Jan 17 71 Mar 
1s 54 | 50ls 2 1312] 121, 1219 lel *45. 46 . preferred........- 56 Jan 3 4|| 44 Dee 
132 soul. ap” as] aot aoe #102 * 102%] 102% 102% Soi Murray Corp of Aaieria. a par “ Me's) fe bees 10 Oet| azie Mar 
491, 49 102%| 102% 103 64l 6. 6 * 41 | “"400| Myers ticcenad 11] 15% Feb 18 Oct} 24 Mar 
#102 102%4|*102 6 6 66 oe Se *40l2 4412) 41 41. 11,100 | Nash- Ravinnter Laisa “id0 es Se 13'g Janiij) 8 18% Jan 
6 64) 6 *42\2 44 | 42 4212 Tal sie 01) des | ee ech a <----1| 953 Feb on oe et ea 
*42 “0% Oe] Oe 0%) «9 24] 11 113] 10% 11 1,800 | National fon Corp _a._No bar] Tip Feb 3| 20% Jan2i|| 17° Deo 167 Jan 
ee Be ee te Alig 111g) 1112 igi 11% 12 7“ te "700 | Nat Se en ee bo" Jani7| 157" Feo 5 3 ‘Deel 33% Jan 
*13 «1 124| 11% 12 8 7ig 8 2 19%] 9,300 | National reece feb 4| 17% Jan 10 10312 Feb 
#1214 1212] 12 84] *74 8 | *7I2 201g] 719% 20%) 1912 19% 100} 7% cum Pee scnersss par; 13% Feb 11) 80 Jan31j) 90 Aug 574 Aug 
*75, 8 S 1954] 193, 1955] 1914 153 *|*152 ° 154 |*152° 154 500 | Nat one & Saves ¢ w....100} 74 Jan 4) 43 Janii|| 39 Oct 38% Feb 
Ba” abe “le1sa * 164 [162° 164° 168 Tl cos 77 oes Fil «= deol om ad & hare Corp No par| 39g Feb 3] 18% Jan 10]/ 13 Oct] 38% Feb 
"HE ibtel sible -ibtel late 75°| °70 Frid con rill ons ae Nat Bond & 3 eee ie ast] ist mil is Deo] 11212 Mat 
*15 1519] *151g 77° 75 15 *70 7712 *4014 4212] *404 43 ”3.300 Nat Cash a par| 13% Jan31 11212 Mar 2|| 10612 112 May 
cast, an] agate cote] Obie an | Same Tou] 155 16%] 18 bt, 7,200 | Nat Dairy Products. -- “tool see” Sendal tie hae Wil tose Oct 24° Mar 
#4212 45 “41% ais 15ls 16 | *15% rae 14 14%] 1353 141g] 7, 20| 7% pref class A_..---- 100] 106 Jan28 7% Janii|| 54 Oct i 
eosececo 4 % Oct} 10 
1653 165s 161g 1413 14. 141g] 13% 11 4 *108 111 108 108 260 7% pret class B No par 53g =. 5ig Feb 1 4 35 Mar 
141g 1419] 144 111 |*108 111 |*108 12] 10812 10812] 10814 108% oe) te eee one 4\2 Jan 26 233g Feb17|| 17 Oct 
#108 111 | 111 110 | 109 110 | 1081, a = *5%, 653i 5% % 200| 6% preferred....... No par| 191g Feb 3 5]. 17% Dec} 38 Mar 
‘se al te al 8 el ee 4%] 412 4%| 455 455 4,200 | Nat Distillers Prod_..- 1 roiled imo 
*64 6%) #614 4%| 9455 4% | #455 2°| 21% 21%! 20% 1 Enam & Stamping. No par Jan 28; (7% Feb 7|| 18 Oct) 44 
4% 434) #455 221 21ig 21%' 21% 2 *1512 16 100 | Nat Gypsum Co-......-.-.. 1] 20% Feb 3] 20% oo 153. Oct] 171 Jan 
217%, 221g 2153 4 #1519 1612| *15le 16 653 634 7,100 | Nat y ree Feb 3] 159 Jan 127 July} 150 Jan 
19 {| 17 17 - 653 7 214) 6.400] National 4 158 71136 Jan 4 Dec| 61% Jan 
*17 «= 17%) *17 Tig] 68 22 | 20% F 7% preferred 130% Feb 11}| 1613 an 
7g 71 ake os" ain 2235) | 33 23 aan’ ~~ .19156 i321,| ~""ii0 5% ea Bri Gass Go Ne vor 167 ae | oe ton 12 . oon hy Jan 
os Se ca-letan” idl tan tad ss ieeeeet deans tiahs ive oor Oe Feb il] % Jan a] teem) 1° Jan 
| "ta8, ia" |eiga is |"Tsa iss “Ge 8a] “4 “Gul “bie “6% 1:800| National ferred .-wrnn-i00] 1 Feb 10] 1 Jan 12 to Deol 2014 Nov 
Hi 19% 20 341 653 65g 8 *1 1g] #14 7 °*aes 5% 2d pre erage 50 Fe’ Feb 25|| 17 Dec] 3 Oct 
6% A 2 “ ls ott a *15 alt 5 saat o.see National Senay thes Ba. 18 1atg yond | sete Mar 1 suse Dec ag = 
4 1 1g 8 3 ee lg Mar 5 
ar sed isl at el te” 288 iia ere A oe Ey = 
4 21's} 19 lg 271g] 2612 5 ini fo SEs sene 1 3} 412 Jan Oct} 13!g Fe 
21 9-214] 2012 28 27 = 271g) 261g 8 *75 87 | *72l2 8 ~ % prior preferr 312 Jan 1014 Jan 20 6%s 5714 Feb 
$27'2 28 | 2715 89 | *7212 90 | *7212 90 *75 90) #75 90. ~~" 600 | National Tea Co 84 Jan 6 2313 Jan 7|| 221, Dec 87 Sept 
*721, 89 *7212 90 *75 90 *75 90 35g = B%4) #3 5g 3% 1,600 | Natomas Co-_........ 191g Feb 4 70 Feb 11 62 Dec Mar 
“Tay "2 | “73 Ba] "3m B79] Bh, SB? at ota ost *Sa5] Hen ee ae a oe SS el eee Sas Mar 
*3% 4 | = 3% Dl 19" 0°] ein? ao] cin? an] sis” os 43% conv serial pret -- foo| 100. Jan 3| 106 Jani8i| 99% Nov 37, Mar 
as” an] an” asl cis” an] ons Sis on “69 75 | -----. Newberry Co (J J)...- 00] 100 Jan 3 10}) 9 Nov Jan 
75 9 “al it aa 12 Jan 41% 
— Sie Bice aioe B 105, --;-| 108, 108 | ""70| Gre pret eres A nl Beal SR BS Bh asl 
ele | eR ee a] | Sa ee ee aay ce a 
14| *712 14°] *7 1g} 151g 4 12! 1,200) N Y Air Brake...... 1g Mar 11 s 14. Oct 
16l, 16%] 15% 36°! 334 B42! B2in Bsisl 32° 38 pn oan T8208 | oe Sort Conteal.....Wo par 13" Mar it 38, Jan 12 13 Oct] '3t% Mar 
y & oe 19 Mar 7 1 
#341 361g! *3412 1 161 1712 16 16%, 3 8 13% 2,300 | N Y Chic ed series A_..100 3 2612 Feb 1 2 Oct’ 12% Jan 
1712] 161g 17% 8 1519] 13% 15 J 1 3,400] 6% preferr No per| 20 Jan 4% Jan 11 % 25%, Jan 
1712 1753] 16% 15 15 1512 2 231g 2412} 19 2 '100 | N ¥ C Omnibus Corp_- r| 3lg Feb 4 Mar 1 5 Oct Jan 
oar 30 | Ohb% sete = ee 3 24is *2415 x ~~ ie Bie as gt coemmer fo sb ee oh tise ae, Ss Jen 
24 241g) 2312 * 312 * 9 380 y naiihiteetihine - an 4 Dec| 97 Fe 
Be ay ie Bu le] 8% 8%] BRO 1154 120 | _ "20 RN ¥ Investors ine-~-N0 por| om Jan 10] 61” Janis 2 et} 9% veb 
118% 120°] 11512 1isigleaaete 198 “fe118¢ 198 +1151 120 on cot) "tol ey tox ae ford.-22100| 2 Feb 7 6% Jan i0l| dip Oct 7On Feb 
1 115\4 4 1 7, 567, ----1 7 Oct 
es ae eee 67, | *88's 67, | 56% 67 | 567% 56%) "20 wg ty Fl re smaemen “is Jan 6] 1p Jan 6 3 Oct| 1912 Feb 
*58i 67 °| #581; 67 58g 2g) 2°  Qtg 2lg “ i oe 1,600 tea 6% Feb 28| 1055 ets 30 Oct ea nae 
a he es . 2 ooo oaeibe ene. eae 33% Jan 6|| 63%e June 112! May 
*5l, Big 5 th *lig Llp} *1lg 1g 7% 73 7 7 3, 20 7% SES Sara r| 851g Feb 26) 88% tee 4 73 June| 112% Mar 
mime eon) non 49 | $43 48% N 'Ysveam $6 pret=---NVo pa 100, Jan 4| 100 PS 
eS le 8 5 451g] *43 88 20 ——<A...... No par 3} 115 Jan Oct) 272 Jan 
243 45 ew fin & | 2. S2Le Mitel -” "300 | ¢ Noctork Soemara 77” 100] 165" Mat 10 + Re |B oo oe 
*861g 87 108 |* 108 |*.... "ey itl 700 | Norfolk & Western......- 100] 104 Mar 3 Jan 1 14's 5714 Feb 
——° Se “he * lig 165 165 t 4% pref........ Feb 4| 22 4814 June 4 
wit 1 iy 165 Adjus "0 T| 1638 le Jan 13 Jan 
size a70"Joars, 80 | arnt 175"|aa5" 170") 105 By & Eee eee oe eed ES il 93 Oat! x04; das 
i] 18's 18% 186 18%) 17% 18, | 12,700 North American Go---A 4 
Tats TR 181g 181g promt 49° 40"| 45% 48% “7x “7a| 21,300 | North er Edison $0 pico parl 92" Fed 2) 09 Jan fl oe 
1 50 75377 ‘400 | No Amer @ 14 Mar 7] 97% Oct 
*50 89-51] #49 = 7 8 7% 8ig a 9319! *93 9414 g. 8414 8 531g Jan 
tral Ry Co-- 912 Mar 11 Dec 
Slg 833) 734 lg! 931g 9312! 93 93 | #93 87 Se ire Se Be Co. i 2) 4 Oct| 67% Mar 
oases: ngs ena Poo Lin) idle 10%] dia 10%] 80,700 Nerihrmnrn,Tegeabi20] 27a 3 oa gf 
*86 881, 4 “105, 111g} 1 4 301 3014 30% Norwalk Tire & Ru’ 17 Feb 5 9g A 
le ll 11 11g *271g 3014] *2815 4 2 | ag *~ —*+ eda dueneenbatde 50 3 Nov} 73 od 
Se a) 3h HB ae S| os al ok a one 083 | one’ S0 Sais ny ee 3 sis ll ite Be 
is" ain sin® otal ois 20") org a8 Se B01] 27% 20°] 14,800 | Oliver pases aula - 7 ve me r| (9% Jan 3 MSlg Oot] 10% Mar 
“13, 13] 127% 13is| 1212 12% 2015 30m] 28a on] 27% T0t—| 1.600 | Omatbus phn alten RP ok 7 Dlg Oct] 45% Jan 
8 ’ ‘erred A Sletten 
“13 3018 2918 ome tou toll] 1014 139" sal a ae = onsale Coll & Co--No — ae yan 3i 123" Nov 1 mm 
1012 1012 1100 | 951s 9514] *96 *57g 7 | *5% 6 Otis Elevator. -....... 100) 122 Jan 14 Sis 7 Mar 
— es | eee Gu} $6 4 21 | 20 20 | 1,600 6% preferred_--------- | Ble Feb 4 = SS 
la 7 64 6% 204 207 201g 2014 12814] 12814 128% 80 5” Nea eamepnets No pa 454 Feb 8 12% Dec Jan 
Ig 211g} 21 214 4 2534 127 |*12314 4 914} 3,400 pret..No par 4 Dec} 75 
+i25ig 130 "|#125% 130 me ye a Dis 46 sais] 48 48°] 100] -'$5.50 @ Marine & M ai. Jan 26 114 May| 115. June 
955 “a2 2 oan” 51 | #46 52t2 = rt *1353 144) 200 ss sapewreperrd Bay dower: eB ad 3 ‘Jan 
#40 51s] * 14 | *14 141g #4244 46 | .....- '| _ Preferred -------.----.100] -..- Jan 24 7912 Dee Feb 
>: I > 42 46 | 242% 46 ous’ lets’ © leit 61 | 5,500 | Owens-Illinois Giass Co. -12 “a pig 7s Oct| 40° Mar 
*4214 ia *115 ___ oo lg 5233] 4914 f Pacific Amer 4 Jan 2 Feb 
SO = ‘ited Tig] 52 “S2ie] Ste 2 ile ce Jan 4 4 Oct} 27% 
y] #115 - 514 52 | 51 Bille 914 93g 110 | Pacific Coast__.. 13 3 32% Jan 
52 «53 9 Ou 9 5 | *4% 5 1 ferred........ 6 Jan 10!2_Dee 
1g Qlp > ee 40 st pre’ ¥ 
ais |5.| aig 17"| 16” 17°) #1612 17” “ole 7 | 6's 684] 60 Pacitis Pinnnes Gord (Ca 10 Tain 5 Es vishs 4 Caled for redemption 
x ° 
cs "Ble +e SI eam ae 1212 1318 1213 1212 ee 4 Salivary oe sf : 
#1213 —- Co on thisday. ¢ In recei > ; 
no 
Bid and asked prices: 
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y : J »9ER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER ee =... 2s oo eee er Pree 
S  Saturda Monday Tuesday Wednesday 1 Thursday ' Friday | the EXCHANGE 
ia. ra Mar. 7 Mar. 8 Mar.9 Mar. 10 Mar. 11 WW eek Lowest Highest Lowest Highest 
’ r share | Shares Par| $ per share | $ per share |\|$ per share|$ per share 
fy wy fy — of 4 — of 1 — . 25% “Ion 2 - me 1,900 | Pacific Gas & Electric ..._. 25} 2514 Jan31| 281g Jan10}} 22 Oct) 38 # =Jan 
*37 38 *37 38 3612 37 36 37 36 36 36 36 1,500 Pacific Ltg Corp..-.-- No par| 34% Feb 4| 40 Jan14/| 734%, Oct} 53% Jan 
*14 1453} 14 14 1255 13 | *12% 133] 131g 131g) 13 13 600 | Pacific Mills.......... No par| 125sMar 8] 16lg Janil 101g Oct] 447% Jan 
*110 114 |*11014 114 | 110% 110144)*110 111 |*119 111 | 110 111 = goog io AR oceee oa 1oete ~~ a He op = — = - 
5lo : 35 r 36 1 preferred _........- 
Suen eal cise Mil sa3 ip | ub "Sag ital 11% 200 | Pac Western Oil Gorp .... 10] 11% Jan29| 18% Jan10|| 11% Dec| 29% Apr 
410 rer 41 45 43, 412 43g 4l» 414 43g 43g, 43s! 10,500 | Packard Motor Car ._._No par 4 Jan 3 Sig Jan 12 4 Oct} 12% Feb 
*2 . O3e #835 93g *71g 933| *7l_g 933 *73, Q3g) *73, 93g) _..--- Pan-Amer Petrol & Transp_.5 8 Feb 4 914 Feb 25 7 Oct) 17\g Jan 
in i. *]1 11 *lig 11g 11g 1g] *11g 013g] *11g 138g 200 | {Panhandle Prod & Ref No par llg Feb 3 lig Jan 7 1 Oct 4lg Jan 
4715 4712 4719 4712 45° 453g) *451, 47 46 46 42 45\4 120 8% conv preferred__.-_. 1 40 Jan2 551g Jan 15 29 Oct} 121 May 
#4014 4215 40 . 40 ; 383, 3834) *381q 41lg) *38 41 *377g 40%3 200 | Paraffine Co Inc... ..-- No par| 35 Feb 3} 42 Jan 21 32le Nov $0. Mar 
#9015 93%! *901g 934, 904 9344) *901g 9312} *90lg 9312) BOlg DOlg 30 4% conv preferred... _. 100} 90igMarll| 94 Febi1lj| 295 Sept 109 3 Mar 
9 4 934 9 r 91 ¥ 93g 9 91g 91g Oly 8% 9 | 17,900 | Paramount Pictures Inc..._- 1 8% Marll| 12% Jan 10 8lg Oct} 28% Jan 
*s4” asit| *75 8712 °77 85l2 8512] *80l2 85 | *80 85 100| 6% ist preferred._..._- 100 82 Feb ‘ ors Jan to 80l2 Oct 20012 Jan 
7 3, " i. 1 g1 1,500 6% 2d preferred_......- 10 e 
020" a oan os" onp* Ay *20 , 22° 7 °20 4 ain °20 ah tuscan Park & Tiltord TD. osnakiaisehal i 20, Mar 2 * Jan 20 18t2 Oct Bis Jan 
1 2lo 21 2 1,900 | Park Utah C M........-... is Jan 4 
aa? ost + seit son asa 3n* ssi +, sot 3612 3614 1,700 | Parke Davis & Co _._..No par| 31% Jan 3) 37% Mar 3 28 Oct 443, Feb 
#183 19 ' 1834 18% 183g 18%] 18 18 | *17% 19% 18 18 | 600 | Parker Rust Proof Co...2.50} 17  Jan28} 20% Feb 23/} 12 Oct} 2953 Aug 
#17 2 #1% 2 " 1% «62 *1% «8 1%' *1% 1% 13, 1% 400 | Parmelee Transporta’n. No par 1% Feb 3 21g Jan 10 14 Oct 75g Jan 
1 1 1 1 Sig 81 700 | Pathe Film Corp_..-.- No par| 4% Jan 4| 6% Jan12 4 Oct] 101g Jan 
e108 Bt 108 108 10% 108 108 1082 108 108 1012 1055 1,400 | Patino ~— & EnterprNo a! yo = : im = A. S - _ — 
* 1 47 5 2,400 | Peerless Corp..........-<<- 2 Jan 4 2 
a ne o44te ane 164 Py Able Anil 4455 44's] - 400| Penick & Ford... No par] 41% Jan 28} 4712 Feb 25|| 37° Nov| 64 Jan 
#6815 6912 67° 6812 6414, 66 | 66 67 6612 6612} 6614 66%3| 2,700 my J t ry = et 1 by Ba : Ts - Po at ee = “ —_ 
*2 233! 214, (Ql Zi, DB 2 2 2ig Ql 21g 24] +=1,400 Penn Co oke Corp... ar 2 1 S Sal ta see 
| 7 7 37 500 | Penn-Dixie Cement...No par 35g Jan 3 5 Jan 4 Oc 2 
°19 212| “19 ait 19 19 °16 20 + B Py +4 18 J 100 $7 conv prefserA_..No par| 17 Jan 3) 24lg Jan 10 15 Oct} 76le Feb 
#1312 14, #1334 15 ‘| *14 16 141g 1412} *14 16 Me” 300 | Penn Gl Sand hasta im i be 7 4: oe ~~ sone = 
21 2114} 203, 211g} 20 21 20 21 20 2012} 191g 20 31,700} Pennsylvania RR~......---. g Mar 2 7 D 63 * Mar 
1 lo! *251 1 Peoples henge Stores...No par Jan 5| 31 Feb 4 ec 
o1i0a 1108 ‘ettoa 1168 elon 116% o1ios, 1160 oniet 116% *110% 1168 oun Bee Ge Sb csecacce 00} 112 Jani18} 11212 Feb 9 11014 Sept} 116% Jan 
30 " 30 : 30 R 30 7 2914 2973} 29 29 29 «29 28 2812] 1,600 People's G . &C Cai ..188 7 ies “ — = = oe + = 
*31 *31 *3!1 5 100 | Peoria & Eastern......... 
ue a 1a 11% as” 13” int 18% oii 13% +919 11% 400 | Pere Marugette.......... 100} 11% Feb 4) 15 Jani2 9 Oct} 481g Mar 
32 : 32 " 31 Bllg} 2912 3014) *2614 30 28 2912} 28 28 44 +1 — preferred . - - . - io He Be 10 Sant = it soe mee 7 5 
28 2912' 28 28 *2612 2912) *25lg 28 25 25 25 25 40 ® preferred ........-- . 5 rH 7 aa: 
* * 151g} *15 eS ere _ ) Tne No par| 158 Jan 6 1 an 
elite 1% "i lite “lOle 10% 10% 105s 10s 105s 1012 1012; 1,500 sesaionm Cup yee rt <n a ww = - ots pe isn _ 
5 1 4 6 *6! 63, 1,500 eiffer Brewing -.--No 
ost 26 264, asi? aon oui ost oa 251 ast asin oa 2435 11,600 | Phelps-Dodge Corp. ......- 25} 22 Feb 4| 31% Jan 10 181g Nov 50% Mar 
#3414 363, 347% 347g' *30 ’ 36 *345, 36 *35 36 *34 36 400 | Philadelphia Co 6% pref...50} 34 Jan26/ 371, Jan = 341g Nov| 541g Jan 
#6219 66 * +6314 6619 *63 66 6212 64 *61 63 *58 GB! ..ucsc $6 preferred .....--- No par| 621gMar 9! 65 Jan r 62 Dec'.100% Jan 
. 7 7 Phila Rapid Trans Co....50/ 1% Jam 6) 21g Febisvt) 1% Decf 712 Feb 
pe rm one ae oon rt om ae “2 hs Hi ™ = ' 7% flea ad sno qaienmieiminiieidl 50 3% Jan 5 412 Jan 12/ 24, Oct} 14 Jan 
a aa TE, Se a i a a - 1,300 | Phila & Read C&1----No par] — i Jani] 1 Mar 7|| tz Oct! ig Feb 
91 gli 8916 91 881g 9012} 91 92 288 89 86 87 6,300 | Philip Morris & Co Ltd...10} 81 Feb 3] 951g Feb 23 Oct] 951g Aug 
*5 7 8 *5ls 7 *5 ~ 7 *5lg 7 *5 71s} *5 i. eee Phillips Jones Corp....No = “a? ao ; oon ber , A = aye = 
* 1g) *4 65 *48 65 20 >: PRE an cncesee ar 2 2 
“37% S8t4 37 $8 3612 30% Ste a7 36% 3714) 3512 3612] 7,000 Phillips = agape “ab 234lg Feb 3) 421g Jan 10 a bene a pe nd 
*23, *23 4 *23, eS’ Fieees ie oenix . cacnéucetdll’ enaknasdtnel stiles tude ee 
oazit 35 | 33° 33 | ogzi, a4 | aad as | esas a5 | eaait as 30|  Preterred.............. Soi, Sania] “Gi” Mar “3|] 27° Oct! 7412 Jan 
soln Tie] SO Ole] 56° Ole] Ou Cu) Ou 7] Oi 7, | 100] Pieroe Ol 8% coy et“ 190 201, Jan 3} 2412 Jan t2|| 201 Oct| 33% Jan 
*23 2310} 2314 2334) *23 24 23 23 *227g 2312) *227, 2312 300 ury our Mills... 5 2 ae aa° Feb 
Am shares 40 «Jan 5012 Mar 10 36 Cc 
*48 5012} 4812 4819) *48 5012} 50 50 50 5012) *46 52 80 | Pirelli Co of Italy ale Coll ifta Jam 
Coal of Pa....100 51g Jan 28 7ig Jan 17 2 4 
s0* 35°| o30" 35° * 33" ° . O° 301 eas” 38 3001 Soe eee 100} 26% Jan 5| 35 Jani17 25 Oct] 761g Jan 
*30 35 *30 35 *30 33 30 30 30 30 #25 28 200 6% preferred......-.--- 4 o ice ke 
No par 4 Jan 7 714 Feb 26 4 ec 4 z 
*5lp 63%) *5lg Gly] *5le Gly] *5lp Gly *5lg 614 -., ae Pitts —s Iron mente | oo tea 6 ue i 48% Dee| 10014 Aus 
ied) Pras, poate cette Bionegiadl Bree sal A Pitts Ft We & Chi... fae 100] 163 Feb 2 166, Jan 25 165 Apr 175 Jan 
174i, ___-|*1741g _._-|*174ig ___.|°174 _---|9174 ___-|*174° pares epee + oad ee cab 100} 17119 Jan 26) 17312 Jan ec 

eit ne a Val F 5 MF gale 571 Se 7] 3000 | Prtee Oenew & Balk. _ive par} 6% Jan 27| 8% Jan 10\/ 4% Oct} 20 Mar 
os do" As" de | san 224 cao Be | old ar) 0 4p | 99] Pagpure le Con—8e a) BS Hee AS Sa oll asc dae 
*35 40 35 35 *30 40 *30 38 *32 7 *32 ® pref class B.......- 10 33 De 30 

*171 1p} *171g 2212) *1  . Pee 5% pref class A......--. 100} 19 Feb 5) 261g Jan c 
oa2° 30 | 30° 30 | 30° 30°1 #307 39°] +307 301 #39 3071 2227 B54 let scr conv prior prefioo! 88 Jan 4| 66° Jan a} 30 Deo 45 De 
2 4 an 
*3 3 *3, 1 Pitts Term Coal Corp.-.-.- 1 Feb 9 1 Jap 13 % Nov 
e10° 18" “10 * 13 “19° 18 +10 18 o10° 18 10 - 10 3 6% preferred .......... 100} 10 Feb25| 12 Jan 8 28 a? 
*1 17, *15g 17 *15g 1% 15g 15g llg 15g 1 1 Pittaburgh SE. nantccnd 25 11g Mar 10 2%, Jan il 1% Oct a pa 
“55° 88° #55 83 *565 88 | *55 88 | *55 88 | *565 88 | .....- Cony pref unstameped....16G) cocceccs 42] enes<eee a6 29714 Apr) 1 + + y 
“Hag Mah Tie ay ihe Bal, al 1S, a) 18, al 880 | Panam noe ope] a Mendel “on daw all 9 Oa] Sh Man 
*| *)1 *1 lo os niin n Co (The)-_.-.-.- 
19” 19" 19" 191 18% 191! 1914 1912] 219 “ 1918 18% 19 2,400 | Plymouth Oil Co.......---- 5] 16% Feb 3) 20 Mar : 8 be pot = 
oid Jog! “ane Abe) A? 22") “10° dda] “sgt io'| “lad ‘all 198 | poeta CSemmbos Nose] Mw dee | HE denial fal ie feb 
*81 ‘oor & Co class B..... 
ee ed a ee 
7, 1 *7 1 *7 1 *7, hs pre ics EE 0 
o3is ai o3i¢ ais 3g aie *3ig Bie} Big 3%] +3 34 ~~ 600 tPostal Tel & Cable7% pf-100] 3!gMar 8| 4% Jam17|| 212 Oct pa »~ 
834 834 Bag 8% 734 81g} 81 9 812 812g 773 8's) 6,100] Pressed Steel a Oe was.<3 ie ~ , Ho 4 7 rn oat ry 8 — 
* 1 * 1 *77, 2 5% conv Ist pref....-.--- 8 
025 ont enue 27 easit obit ong? 28 » 023 27 ’ 24 , 24 14 ba conv 2d pref.....--- 50] 2012 = 4| 811g Jan17 =. os . = 
$5 Soot ist] daa fat ontors “OM artes A) te 48%) 3.400) Prose Commies 20 Fal ats” dana] x20" nae al| att sia] 118 da 
ad view rs) 

“Mat, B0%4| 20" Bon] BOI BO] DON Big Do dom gor Bo] O.rGo| Pun wey Beccce es Moyer] 20lMaril| bt, Jen 13 624 Jan 
#93 ° 9434 *93 95 . #9415 9512} *941g Q5le} 941le 9412) 93%, 94 300 f our 91% Feb 8] 981g Jan 12 a. ao 4 ~_ 
1051 105! *104 10912/*10412 110 |*1041g 11014|*10553 11012/*10512 11012 1047g Mar 3} 108 Jan 6)| 10312 Oct rod 

*11 . 119 7 *116 119 . *116 . 120 |*116 11758} 11712 11712,*116 20 117% Feb 17| 1231g Jan 13)} 117 Oct 140% Jan 

4 lg} 137 137 |*1351g 1367s] 13512 13512) 135 136 |*13314 136 1385 Jan 26) 143% Jan14|| 132 Sept] 162!g Jan 
os” wats yt 113 *112° . 112° S58 4188. ORE “asee 112 Jani12' 113 Mari10'! 110 June’ 113!g Jan 
‘31. 20. ‘20% 7, Jan 17 2512 
2914 30 2912 30 29%, 30%] 2853 2912} 6,400] Pullman Inc_.......-- Sie par| 285gMarl1l| 367% 
ton aim rit rt 11 11% +t 2° 11% 12 11 115s} 34,100} Pure Ol] (The)-....---- No par| 10% Feb 3) 18% Jan 11 ; 
vn OYE SY Mh Mtl ee 839) See SS] Na Shad 2.988 l nbd Sates ne] "i'l foe Senza] ® 
7; 1 8% 9 8 ' y Bakeries. ....-- I 
edi 15 | *14% 15 | sai a4te| e1dic 15 | iat, aatel #1350 14%] 7900 | Quaker brate Ol Ret Corp. 10| 14% Feb 16] 16t, Jan 14l| 13% 
612 653} 6lg 653) 61g 653) 64 612) 6, 6i2g] 6 614] 30,800 | Radio Corp of Amer_..No par| 65% Feb 3) 7% Jan1 ‘4 
*61 , 100 *61 100 *61 100 *61 100 *61 100 C5. BOR. cists $5 preferred B__--.-- No par| 6014 Jan31} 61 Jan = yr 2 
5lig 5lie| 4912 51 ZAGBlg 481g) 481g 49 49 4912} 47%, 4812) 3,100 $3.50 conv Ist pref..No par| 4414 Jan28| 63 Feb °) a 
Big 3%) = 3g Bg 31g Biz} Ble Bg 31g BBs 312] 7,000] tRadio-Keith-Orph....Nopar| 314 Feb16| 5% Jan uy a 
*20ig 211g} *20lg 2112} 20 201s] *1914 2012] *1914 2012] 20 20 300 | Raybestos Manhattan.No par| 195; Jan 28 23% Jan “ be 2 
14% 1544) 14 154} 1312 14 135g 13%) 131g 1312] 13% 13% 800 | Rayonier Inc 1 241, Jan 36 
*24 251g} *2212 26 24 24 *23 25 | *2312 2533] *2212 26 100 $2 preferred Ble 
*195g 217s! *1953 21 *195g 21 18 195g} 1712 1712] 1712 178} 1,700 ing 30 
28 28 #25 30 | *25 28 *25 27 | *25 2612} 25 25 200 4% ist preferred 23 
24 24 *24 2434) 24 24 *18 23%) *18 2312) *15 23% 200 4% 2d preferred 31 
*35g 37%| *3%, 37%) *3% 37%) *38, 37, 3 3%; *31g 37 200 39 . 
#3512 *35le #3512 *35le *35le 58 *351g 68 | ...... 1 
%1 lig) *1 ligi lig lg] Slig lle *1ig 18) *1ig igi... Reis (Robt) & Co n 
*81o 12 *7lg 117%) *8% I1ll2) *8 10 *8lg Ql] *8 s&s ee lst preferred Ls 
*87g 9 87g 87%) 87% 87%) 87% 8% 83, 8%) 81g 81 700 | Reliable Stores Corp...No par on 
*8 11 *77g 11 *8 11 *9 10%) *8 10%} *812g 1014] ...._. Reliance Mfg Co...------- 10 a Son 98 a 
13% 14 13ig 135s! 13 1314) 131g 14 131g 1312} 131g 1314] 5,800] Remington-Rand...------- 157, F ry N 
*64 6712' *65 6712) *64 6714' *64 671s! *64 67 *64 Oe snieun Preferred with warrants. .25 6714 Feb 24 611g Nov 
* * * bd *4 ab Renseelaer & Sar RR Co...100 667, Jan22| 69 
#46 59 50 59 ‘47 59 46 70 58 70 6 Te TV éantee 3° Jan 10 1 
2% «=i, 2%, 2% 21g 214 21g 24 21g -2l4 21g 21s} 4,200] Reo Motor Car-..-.--------- - : oa 
17ig 1714] 167 171g} 1612 17 165g 17%} 1612 17 16 16%3| 23,500 | Republic Steel Corp...No a 20% Jan is 65 4 
+57 63 | *571l2 63 61 61 *58 61%) *57 60%! 57 57 200 6% conv preferred-_-.-.-- 100 751g Jan 4 4 
*615g 65 | *61% 6412} 61 617%) *60% 6112) *60%, 6312] *587g 6114 200 6% conv prior pref ser A. 100 Ha = ; : 
131g 1312] 13 18 | 12% 13ig) 13 13 | 1212 12%| 12% 1212! 2,600] Revere Copper & Brass....- 

25° 30'| #24 30 | *24° 30°| #24 29 | *24° 29°] 24° opal" ee ea 87° Jan §]| 20 
*8ll4 84 811g 8114] *81lg 90 | *81lg 90 | *81%4 90 8114 814 50 7% preferred ....--.--- Jan 2ii| 60 
*60 8212] *60 8212] *60 8212/*_.._ 8212)*__.. 8212/*__.. S82ig} _..___ 5% % preferred. -.----- CAs = a 

167 1673} 1614 167%) 16 1612) *15% 1612) *15%3 1612) 15%, 15%! 1,800] Reynolds Metals Co...No par % = all 30 
*857g 9012] *857%g 91 *857, 91 *857, 91 86 86 | *84 9012 100 5% % conv pref....---- 871g Jan x 
Tie Tis] 7% Tiel 7 ‘Tiel 7 Tal 7 Tig] 6% 6%l 2,300] Reyooide Bpring........2-- 10% Jan 11|| 5% 
39% 30%) 39% 39%] 38% B0le| 38% 30%2 se 39% + 387 5.398 Reynolds (R J) Tob class B.1 4613 Sen aill se° 
°55 67 1°66 671 5&7 6&7 1°66 601 + 101 Gommos.....---------- 
“re oo "em ote 26% Me *6% «Big 26% 81g} *6%, = =8ig) Rhine’ Westphalia Elec & Pow. Big 3 R. Ie Nov 
61g Glo} 6lg 6%) 6lg 64) 6 6ig) 6 613i 573 61g] 5,700] Richfield Oil Corp...-No par 77% Jan * a 
104 104) 10 £10 10 10 10 10 9% 97%) *912 10 500 | Ritter Dental Mig....No par 11% = : ise 

*173, 18%) *1712 1819] *17% 18%) *18 18%} 175g 1753] *16% 1814 100 | Roan Antelope Copper Mines. 20% yom ‘ in 

18% 18%) 1712 18 171g 1712] *175g 187%) 1812 1814] 17 174 900 | Ruberoid Co (The)....No 23% ~— o : 

*2ig 3 *2ig 3 *2i2 3 #21 3 2ig 21g 2 2 400 | Rutland RR 7% pref.-..--. 21g = I3|| 261 Now 

3612 3714) 35%4 34 35%) 23514 3614) 3512 35%) 3353 3514] 6,800] St. Joseph Lead_--.------ a San 58 ; 

*lig lp) *1ig 14) = Llg iis iis x a as ; 3 | 1188 ?8t Louis-San ieee as Ss 

#23, 212! 2% 2a! 2g 4 8 ; ----------] ie 
* Bid and asked prices no ssies on this day. { In receivership. a Def delivery. New stock. sale. # "y Ex-rights. 4 Called tor redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER¥CENT Sales 
nite — —_——_—_—_—_—_—_—_—_——| for 
Saturday Monday Tuesday Ww. ednesday | Thursday Friday the 
Mar. 5 Mar. 7 Mar. 8 Mar.9 Mar. 10 Mar, 11 Week 
$ per share $ per share $ ver share | $ per share | $ ver share | $ per share | Shares 
*44, 5 *4144 5 *4lg 4%) F414 4%) 41g = 48) 41g 48) - kk 
*6 18 | 6 18 | % 18) %~ 18 *61 18 5a > peer 
181g 18g] 175g 181g! 1753 17%) 175g 1753) *17% 18 17 171s} 2,300 
*74144 79 | *7414 79 7414 7414) 73 7314) 73 73 *70 TAl2 60 
#84 8712] *83 87l2| 8733 87%| *84 8735] *8653 87%] 873, 87%, 20 
981g 98l2} 98l2 98l2} 99 100 99 100 99 99 100 100 350 
*15 16 *14lg 16 141g 1414] *1414 1444) 1414 1414) 14% 14% 600 
2414 2414] 235, 2414] 22%, 2314) 23 2384) 2253 227%] 21ig 2214) 5,900 
*83le 84 *83 84 *81 83 *81 83 *81 83 81 81 100 
Ig Ig Ig lg lg 1g 3g lg 1g Ie} 5,500 
*5ig 6 5lg 5lg] *41g Sig) 3% 45g #43, 714) #43, 612 100 
383, 3912] 3912 3912] 3914 3914) 39 39 3914 3914] 384, 3914 100 
a. = &= = Ss 4% % % 54 34 5g 5g} 1,800 
*2 2ioi *2 Zig} *2 21g 2%, 2% 2%, 24) *2 Zig 200 
23 231g} 23 2353] 23 2314] 231g 2414] 23 235g] 223%, 2273) 7,900 
3%,  47%| 35, 4141 %3% 47%| 4% Sig] #33, 47| 3% 47%) | __ 
6012 61 59 6044, 5714 59 581g 60 5914 6053! 573g, 5812) 13,300 
14% 14%] 14% 14%| 13% 14!l2 13% 14lg 13% 137%} 1314 13%) 6,200 
*77, «68 77g Blg 8 8 8 8 7ig 8 4 7ig = 744) +=23,400 
161, 171s! *16 16%! *16 1712! #16 «617 | *16g 1612 16 1612 200 
55% 60's) 58 58 | *56% 60 | *56 59 | *55% 59 | 55% 55% 200 
4 4 4 4%) 414 414) 414 4%) *414 412) 414 414) 3,100 
*4415 45 45 45 *44 45 45 45 *437g 4510] *43 45 300 
*25 2612] *25 2612] *25 2612) *25 2612] *25 2610] *25 eS 
15 151g} 1453 144, 141g 1453] 14% 1514) 145, 14%) 137 14%) 4,100 
*101 102 10012 10114/*100 101 *985g 9953) 995, 993,) *99 10012 800 
*75g «77g 7% «68 Zig 7% 734 784) *75g 784 Tig 75g) +=-2,400 
20 ig] 1912 20 9 19%] 18% 2014) 18% 1914] 1812 18%! 4/100 
*2ig 27| *21g 27%) *25g 27g) *25g 284) *25g 28,4 25g, Dig 100 
*17% 19 | 18 181g) *17% 18 | *17% 18 | #173, 17%] 17% 173% 500 
#278 2912] *27% 284) 27 2712) *25 2714) *2512 2612] *2412 2512 2090 
#92 94%; 93 93 *9l 94%) *91 94 92 92 89 91 600 
61 61 60 61 56 57 59 6012} 60 60 *57le 60 200 
*96 98 *96 98 | *96 98 *96 98 | *94 98 9312 94 100 
*17 1814} 17 17 1614 1614] *16 167; *16 167g) *16 17 300 
#1312 1412] *131g 1419] *1312g 14 *13 14 *12%, 14 . | S eee 
ras 114 +o 111g} 10% 1114) *11° 111g] *105g 11%) 105, 105, 600 
14%, 147%] 14% 1453) 13% 1435 14 141g} 14 1412} 137% 141g] 27,500 
#11215 114 |*11212 114 #11215 114 |*1121g 114 |*11212 114 113 113 100 
21g 22 214 23% 2% 2 24 «2 *21, 23 214 214) 3,100 
25 2514 +2474 2519] 2414 247%) 2243, 247%) *231n 247) *235g 24%) 1,300 
#1321, 142 #1321, 142 er +t 142 |*1311g 142 |*132 142 13212 13212 10 
22 22 214 22 2114’ 21lg 2llg' 2lig 2lighg2lig 2114! 2,600 
18 1814) 1712 165g 17%) 161g 1714) 15 16 40,700 
1llg 1153) 10% 10% Alig) 10% Llig 91g 1014] 20,100 
18ig 1814) 17% 174 18 1634 177%) 151g 1553) 7,600 
#28 #28 *25 30 *223, 30 *22 30 100 
"Big Big) Bly *Z3ig Big) *31g 3g] 383i 3l4 200 
#421, 47 #4219 34) *43 47 *43 47 42%, 4314 80 
me i\ a es oe eee 
* 8 *7\l2 8 1g] 
Pate TO Pees aii: aa a a Se, TS Aree ee 
#225, 2312 237g] *23 237%g| 237g, 237] *23 24 200 
19 191g] 18t2 181g 1914] 1812 187%] 181g 1812} 11,400 
121g 13%) 12!2 *11 1214; *10 1214; *10 1212 200 
Bllg Bll] 31% *3llg 331g] 311g 31le| 31lq 31% 110 
10 101g 912 95g 10ig 9% 10ig 914 95g! 10,800 
*58 59%) 55le 58 858 57 57 | *57 8 65 270 
17% 18 | *17%4 171g 1812] 1712 18 17 _ 17%) ~=1,700 
8 8 7% 7%, 77g) «667384 «= 77g) 32S 784% 7%) 16,100 
97% 98 971g 97 97 974 97 961 lp ,300 
*3 34 3 *2% 3 *2% 3 * 3 200 
3% «863% 35g Big Big Blof 35s 31 31g} 1,500 
Biz Ble) 8 7% 84] 753§ 7%| 733 712] 4,200 
#1612 1812] *1612 *17) 184i #16 «=—:19 | #15 = «17's f.-.-- 
2llg 21lg! 20% 20 8 201 20 20123 194 19 ' 41,400 
iz} *1 *1 lig hi 861 | *19 C7112] F100 
Blig 3144) 30% 30% 314) 3012 31 301g 31 |710,300 
B2lg 32%) 32 30%, 31% 305, 31 3012] 305, ,000 
B412 3412] *30 *30 34%4)4*30 3444] , 3412j 3412 200 
51 49 49% 504) 4912 5Ol4] 4914 4912] 20,600 
*21 25 | *21 *221g 241g) *22 241g] *22@. 2410} -..__- 
591g 5914) 59lg 59 «= BD 59 5914] 5812] 59 1,800 
9% 9%] = Dg 8% 9 8% 9 81g 82] 1,900 
*7ig = 71g Tl Jig 71) 73g «= 73g) = *7 7ial 400 
8% aa 83, 85g Big 8i2h 8 8i4l 7% 8 | 6,300 
5ig Sle] 58g Sig Sig] Sig tg} lg 5%} 7,200 
*5llg 53 503, 5lig 5lig) *52 54 52 52 400 
#1241g 12414) 12414 12414/*1231g 12414] 12312 12414] 12414 12414] 124 124 280 
14 144) 1 141g} 1314 13%) 13% 144) 141g 143) 14 143g} 7,900 
26 25 258) 24 2512] 25le 26 2412 2514) 24 24 2,600 
*2 2% 25g, 2% 21g 25g 212 rt Zig 25g) 4 F21g Dg ,300 
#14144 151g] 144 144} 13 131g] 14 14 14 14 131g 1312] 1,200 
*22 23 23 | *22 23 | #22 24 *22 2434) *22 23 100 
5 9 *8 9 *8 9 *8 9 *8 9 *8 Of pai 
*17 1714} 17 17%) 17 1733} 17 17 16%, 167g] 1612 16%) 3,900 
25lo} 2412 25 | *25 2534) 243g 2419) 235, 24 221g 2314) 2,000 
Be 8%] 84 Sis] 8 By] 8° 8%] 7% 8 | 7h 7%] 3.900 
*6% «67 6%' 6 633! 614 G8 6ig 614 = 3,500 
Te oy a ce A a i) A 2 a a : 200 
*41 *41 *41 42 *41 42 41 41 “Rte 42 10 
*47g 5lg) #434 5ig) *4%, 5 *4%, 5 *43, 5 4%, 4% 100 
74 Ble 63% 5% «64 6ig 614) *6ig Glo 57g ~=-57g) = 3,600 
4012 41 | 39% 4112] 3853 4014] 393% 40531 3955 40%5| 3812 3914] 23/600 
3% 4 3% «=. 37g 33, 3%, 4 4 *37g «24 37g «= 337g] + 2,200 
+3115 32 303, 31 31 314} 3llg 3lle} 31 311g} 1,200 
87g lg 85g Big 87%, 8lg 8% Big 8% 8ig Big} 8, 
93%, «= 934 91g 9 g1 914 «= 912) 9 914 8ig 87s) 10,700 
21 8 2ilg} 21 0 20 197g 197s} 195g 201c} 18 2 
*24 2434) *24 231g 231g] *24 2434) *22 2434] *22 24%, 
#583, 601g) *58% *583, 601g) *59 601g] *59 601g] *59 601g 
#3% 4 | «*3% #33, 4 | *3% 4/1 *3% 41/1 *3% 4 
*52 56 | *52 52 52 51 51 *51 54 51 51 
31g 31g] Big *3lg 35s} 4355 35g] 35g Big] = Bg Ble 
*13, ig) *1% *13, 23g) *1% ig 2ig 
*43, 5 5 47, 47%, 5 5 
12% 12%) 12! 12 
#25, 2%| #253 28g 25g 
*10 83=612 *9lo 9%, 9% 
141g 14%) 144 135g 141g 
81 82ig' *80 *81 
*1lig 11%) 111g 11 lly 
*42 0 «6043 4219 417g 4253 
| 10% 10%! 10g 1013 1014 
a ae 
8 8 8 4 
3% «= 3%) Bg 35g 
*82 85 | *82 8212 821) 
*5 5lg 5 4% 5 
*71g 8 #71 *7lp 8% 
223%, 22%) 22 21, 21% 
*29  =2912] 29 *2819 2919] 
4 4 4 *37g, 4 
“Se "hy Shy "hy hah 
Ig 4 
*15g 2 #15 15g 15g 
57 «57 5612 561g 561 
*10 ~=©101 97 97g 
75% 7614) 7412 71% 741 
#2053 2114; 20% 2015 205 
75 7553] 7412 71 73 
811s} 79 *78 = 801 
#213, 221g) *21% #22 22! 


24331 2312 2435 221g 24 
























































STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 

Par| $ per share | $ per share |\$ per share|$ per share 
tSt Louis Southwestern. -..100 414 Feb 16 5ig Jan 26 31g Oct; 20%, Mar 
5% preferred....------ IG] cncccene sc] cscesces os 10 Nov} 3712 Mar 
Safeway Stores...-..-- No par| 17 Marii| 23% Jani2|| 18 Dee| 46 Jan 
, SOE. nccanses 100} 7212 Jan 3} 81 Jan 70 Dec} 103 Mar 
6% preferred....--...-- 100} 84 Mar 4; 93 Jani18/| 86 Dec} 113 Jan 
7% preferred.....-.---- 100} 98t2Mar 5) 105 Febl1l|} z98 Dec} 113 Feb 
Savage Arms Corp---.-- No par| 141gMar 8| 19 Jan 4 ll Oct) 2712 Mar 
Schenley Distillers Corp--.--- 5| 2lleMarill| 27lg Jan 6 22 Dec] 51% Mar 
5%% preferred....---- 100} 75 Jan 4) 85 Feb23{; 71 Dec} 9814 Mar 
tSchulte Retail Stores------ 1 %3 Feb 10 1 Jan 4 1g Oct 31, Feb 
8% preferred......---- 100 5ig Jan 28 7% Jan il 31g Oct} 235g Feb 
Seott Paper Co....... No par| 371g Jan 3 Jan 24|| 3412 Nov) 45%, Jan 
tSeaboard Air Line...No par 1g Jan 6 % Jan 3 % Oct 21g Jan 
4-2% preferred..-.---- 100} 2 Jan27| 25 Jan13 lig Oct] 812 Jan 
Seaboard Oil Co of Del_No par| 20 Jan 3) 2712 Feb 25{; 16 Oct] 541g Apr 
Seagrave Corp.---.---- No par 3% Jan 5 512 Jan 14 31g Oct] 1114 Mar 
Sears, Roebuck & Co..No par| 535, Feb 4| 65% Feb 25j| 49% Nov; 985s Aug 
=e 1} 13 Jan 3| 16% Jan12 12% Dec| 34 Feb 
Shattuck (F G)-.-.-...-- No par 71g Mar 11 91g Feb 17 612g Oct} 1753 Feb 
Sharon Steel Corp. ..-- No par' 14% Feb 4 Jan 11 15 Octi 4212 Mar 
$5 conl Pelocccccee No par| 55%Marilly 66 Jani4|; 60 Dec; 120 Mar 
Sharpe & Dohme-..-.-.-.- No par 4 Feb 2 5%, Jan 10 3% Oct] 14 Feb 
$3.50 conv prefser A.No par| 43% Feb 9| 48 Jani4j| 44 Dec! 65 Jan 
Sheaffer (W A) Pen Co.No par| 2414 Jan 5) 27% Jan27|| 24!g Dec| 44 Feb 
Shell Union Oll..-----. No par| 137% Mar 11 18144 Jan 11 147g Nov| 343%, Feb 
5\%% conv preferred. ..100| 96% Jan 3/ 101% Jan27|| 91 Nov! 105% Feb 
Silver King Coalition Mines.5 612g Jan 3 91g Jan 11 51g Oct} 177%, Mar 
Simmons Co..--.-.---- No par| 181g Jan 3) 24% Jan1l 171g Oct] 58 Mar 
Simms Petroleum .....---- 10 25g Mar 11 3% Jan 17 212 Nov 414 Apr 

Simonds Saw & Steel_.No par| 16!g Jan 3) 22 Jani3j| 1 Dec] 26 
Skelly iad EE 25| 241g Feb 4| 34% JanJ0|| 2612 Dec| 605, Apr 
6% preferred....----.- 89 Marll| 93 Feb 88 Nov! 10214 Feb 
Sloss pai Steel & Iron...100} 55 Jan28| 821g Jani2|| 67 Nov| 197 Mar 
CS 0 par| 931gMaril1}| 100 Jan13 96 June} 120 Mar 
Smith (A O) Corp...-.-..--- 10} 15% Jan2s} 201g Jan10|} 13 Oct} 5412 Jan 
Smith & Cor Typewr...Nopar| 11% Jan 3) 15% Jan15|} 10 Dec] 401g Feb 
Snider Packing Corp...No par| 105gsMarli| 13% Jan15 9%, Oct; 29%, Feb 
Socony Vacuum Oil Co Inc.15| 13% Jan28} 16% Jan 1 13 Oct] 231, Aug 
Solvay Am Corp 54% pref100} 112 Jan14/ 1131s Feb 28/} 110 Mar] 115 June 
South Am Gold & Platinum.1 24, Jan 3 3ig Jan 13 lig Oct b 
So Porto Rico Sugar...No par| 22 Jan 3) 28 Jani10j/ 2012 Oct} 4212 Jan 
8% preferred. -...-.....- 100} 128 Jan 4/ 13212Maril1j/ 130 Oct] 155 Jan 
Southern Calif Edison... --. 25' 201g Feb 31 2414 Jan10i! 17% Oct! 3212 Jan 
Southern Pacific Co....-.. 100} 15 Marily 221g Jani12/; 17 Octi 65%, Mar 
ry Reieag eccce No par 9lgMaril| 13% Jan 12 9 Oct] 43% Mar 
5% preferred........-- 100} 151g Marll} 21% Jan 10 15 Oct] 6012 Mar 
Sethe @ Onio Stk trctfs100| 241g Jan31| 32 Janil4j; 27 Dec} 65lg Jan 
Spalding (A G) & Bros.No par| 3 Feb 23 31g Jan 10 llg Oct] 11% Mar 
lst preferred_........-- 100} 37 Feb 3{ 46 Jan21/| 354 Oct) 7753 Mar 
Seem Withington....No par 2% Jan 3 4 Jani2 lig Oct 91g Jan 
PN Ut GI, 6 2 gkecse denne 1 7 Jan 7 9 Jani2 55g Dec] 31 Feb 
$5.50 preferred... -.-. MOG scnnscéne sel cnsctene en 735g Sept} 94 Feb 
Spencer Kellogg & Sons No par| 21 Jani17| 237, Mar10 1914 Dec] 36 Jan 
Sperry Corp (The) v t c.-..-- 1; 1 Jan 21% Jani17|; 10 Oct) 23% Jan 
Spicer Mfg Co..--..-- No par| 12 Feb 3} 15% Jan10|} 10 Dec) 35 Aug 
$3 conv preferred A..No par| 30 Feb 4) 739 Jan 5|| 39 Dec) 50 Jan 
REE Bh  cacctosabancel 2| 8lg Jan 3} 11% Jan10|| 81g Dec| 28% Feb 
Conv $4.50 preferred.No par; 50 Feb 3} 61 Feb26|| 49 Nov| 95le Apr 
Square D Co class B.......-. 1} 16!g Feb 3) 211g Jan 11 16 Nov Mar 
Te Brands...... No par 67g Jan 28 9% Jan 10 7lg Oct] 16% Jan 
$4.50 preferred.-..... No par| 96!2Mar 8/ 1071g Feb 5j| 101 Octi10712 Dec 
Stand Comm Tobacco-..-..-.. 1 31g Jan 10 21g Oct] 12% Jan 
tStand Gas & El Co...No par 314 Jan 28 51g Jan 12 21g Oct] 14% Mar 
$4 preferred........ No par 67g Jan28|} 1153 Jan 12 5 Oct] 3253 Mar 
$6 cum prior pref....No par| 1353 Jan28| 221g Jani4|} 10 Oct] 65 Jan 
$7 cum prior pref...No pari 16%g Jan28! 26% Jani12!i 14 Oct! 72% Jan 
Stand Investing Corp..No par 53 Feb 1 1 Jani3 lg Dec 4 Jan 
Standard Oil of Calif..No par| 2853 Jan 3| 337% Jani12/| 271g Dec} 50 Feb 
Standard Oil of Indiana....25| 30igMarll| 35lg Jan 7|| 2612 Oct] 50 Feb 
Standard Oil of Kansas... -- 10} 34 Jan24| 351g Feb 15|| 305g May} 43 Dec 
Standard Oil of New Jersey.25| 4412 Jan 3) 54ig Feb 24|| 42 Novi 76 Mar 
Starrett Co (The) LS..No par| 21% Feb 4| 26 Jani15{| 1912 Dec} 48 Mar 
Sterling Products Inc. ..... 10} 541g Jan 4) 5912Mar 4/| 53l!2 Dec} 75 Jan 
Stewart-Warner...........- 5 8igMarll} 11% Jan 12 51g Oct] 21 Feb 
Stokely Bros & Co Inc.....-. 1 7igMar 8| 11 Jan13 653 Dec] 1712 Jan 
Stone & Webster. .-.-- No par 7%,Maril] 11% Jan 12 612 Oct Jan 
Studebaker Corp setae 453 Jan 3 71g Jan 12 3 Oct] 20 Feb 
sce cennk ea aniion No par| 4812 Feb 7| 577% Jan24/| 4412 Dec} 7712 Jan 
6% preferred........-.. 100} 11912 Feb 8]| 125 Jani13|/ 118 Aug) 125 Jan 
Sunshine Mining Co...-..-.- 10} 111g Jan 3} 14%gMar10 9 Oct] 2012 July 
Pm aeery Co 9 (The) ..No a 21 Feb 4 Jan 13}; 18 Oct} 61% Feb 
DIGS Gl. woscccasascces 21g Jan 3 333 Jan 11 lig Oct 7% Mar 
Superior Steel. ...-. onnn ole 13 Jan26} 17% Jan 10 8 Oct] 4714 Mar 
Sutherland Paper Co.....-. 18 Jap26| 247% Feb25 171g Dec] 397%, Jan 
Sweets Co of Amer Cite) 22260 87g Feb 7 87g Feb 7 7% Oct; 2012 Jan 
., Leese 25| 161g Jan 3) 18% Jan 10 514 Oct] 2853 Mar 
Swift International Ltd_.-.-.- 2212 Marll| 27 Janl 214 Oct] 3373 Mar 
Symington-Gould Corp ww--1 71g Feb 4) 10% Janil 4% Oct] 23%, Jan 
Without warrants.......-. 1 553 Feb 4 81g Jan 11 41g Oct! 17% Jan 
Talcott Inc (James) ......-- 9 61g Jan 4 7 Janis 6144 Dec; 15% Jan 
5%% preferred.......-- 50} 41 Marl0| 47 Janil0j; 41 Dec} 5712 Feb 
Telautograph Corp.......-- 5 453 Jan il 5g Feb 18 4 Oct 83, Jan 
ennessee Corp.....-.....- 5 57g Mar 8 8 Janll 51g Octi 153, Mar 
Texas Corp (The ‘SaaS: 25| 3714 Jan28| 44% Janilj; 34%, Oct] 65lg Apr 
Texas Gulf Produc’g Co No par 35g Jan 3 47, Jan 10 2 Oct 95g Mar 
Texas Gulf eee ee par| 27 Jan 3} 34 Jani19jj| 23% Oct} 44 Mar 
Texas Pacific Coal & Oll_-.10 7% Jan 3} 101g Feb 21 5%g Oct] 1653 Jan 
Texas Pacific Land Trust. -.1 8ig Jan 3} 11% Feb 10 55g Oct] 1553 Jan 
1 Jan19)1075 Feb 21{j -... ---.] ---- -.-- 
24l2Mar 1 155g Nov} 544 Mar 
2412 Feb 23 181g Dec| 48 Feb 
5812 Feb 21 55 Oct; 64 Jan 
4% Jan 17 3lg Oct] 13% Mar 
56 Jan 13 Novi 93!g Jan 
41g Jan 12 21g ©ct] 13lg Feb 
253 Jan 13 llg Oct 8ig Jan 
514 Jan 12 4 Dec} 154 Mar 
1512 Jan 15 10 Oct] 287% Feb 
Jan 8 l1lg Oct} 104 Jan 
135g Jan 11 61g Oct Jan 
151g Jan 6|| 131g Oct] 215g Feb 
85 Jan13 72 Dec] 9812 Aug 
Timken Detroit Axle__.._-- 10] 101g Jan 4) 13%, Jan11 8% Oct] 287% Feb 
Timken Roller Bearing.No par| 38 Feb 3) 4812 Japllj|; 36 Oct] 79 Feb 
Transamerica Corp. .-..---- 2} 10 Marll|] 12% Jan12|; 10 Oct} 17 Aug 
Transcont & West’n Air Inc_5 Feb 3 71lg Jan 15 4 Oct] 2253 Jan 
Transue & Williams St’l No par 61g Feb 4 91g Jan 10 5ig Oct] 273, Jan 
Tir-Continental Corp..No par} 3, Feb 4| 4% Jan 12 31g Dec| 1133 Mar 
$6 preferred_....-.- opar| 80 Feb 8| 83 Janil0|| 82 Dec} 109g Jan 
Truas T Traer Coal..... No par| 4%, Mar 10 Jan 10 414 Oct} 12 Mar 
Truscon Steel. _-........-.- 712 Jan 7| 1053 Jan 11 7 Decl 2653 Mar 
20th Cen Fox Film CorpNo par| 1912 Jan 3) Ji 181g Oct} 40% Mar 
$1.50 preferred. -_-__ No par| 261% Jan 4) 31% Feb 23||} 25 Nov) 50 Mar 
Twin City Rap Trans..No par 3% Jan17 6 Jani13 2% Oct; 1712 Jan 
7" Sera 00| 36 Jan 4| 44 Janilj; 39 Dec) 94 Jan 
Twin Coach Co.......--.-- 1] 7% Jan 3] 1012 Jan 12 7 Oct} 25 Mar 
Ulen & Co........-... No par| 153Mar 8| 2% Jan13 lig Oct} 67% Jan 
Under Elliott Fisher Co No par| 4712 Feb 3 Feb 23|| 4614 Nov} 100ig Jan 
Union Bag & Pap new_.No par 9%, Jan 3) 1212 Jan12 87g Dec| 183, Sept 
Union Carbide & Carb.No par| 6714 Feb 4 Mar 1{| 6114 Novj 111 Feb 
Union Oil California. .....- 181g Jan 3} 2153 Feb 23j| 1712 Oct} 28%, Feb 
Union Pacific. ..........- 705g Marlij| 881g Jan 1 80 Nov| 148% Mar 
his allah dasa Feb 8 1 Jan 6]} 78 Oct] 99% Jan 
Union Tank Car__.... No par| 21% Feb 7 2 Jani12|} 22 Nov} 3l1l2 Feb 
33 Jan 5!) 10% Oct! 351g Mar 
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Volume 146 New York Stock Record—Concluded—Page 10 1675 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ome for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 5 Mar.7 Mar.8 Mar.9 Mar. 10 Mar. 11 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share| $ per shae | $ ver share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
*8 8, 73%, Sig 75g (77g 753 8 75g «778 714 7%4| 8,200 | Un Air Lines Transport___-__ 5 61g Feb 3 8% Jan 5 53g Oct) 243, Jan 
*8 11 *8 1014; *8 1014; *8 1014} *8le 10%4| *7!e 10% PASTE United Amer Bosch_..No par 8lg Jan 3} 1014 Feb 26 7 Oct) 3114 Feb 
*18%g 1812] 1812 1812] 183g 183g] 1812 18l2] 18 1814} 18 1,700 | United Biscuit.....__- No par| 161g Jan 3) 191g Jani11 15 Oct) 30% Jan 
i ee eee ee ee eee ee eee: a ice y 5, ES 100} 110%g Jan 20} 111% Feb 8|/ 110 Oct} 117% Feb 
47%, 47%) 47 47 46%, 4634) *47 4834) *47 50 *48 487s 600 | United Carbon..______ Nopar| 39 Jan 4) 4953 Feb 23 36% Dec} 91 Feb 
71612 18 *161g 1734] *1612 1734) *1612 41712} 17 17 *16l2 1734 100 | United Carr Fast Corp. No par 151g Feb 8} 1914 Jan 10 17ig Dec} 35 Mar 
23, 2% 23%, 27, 23%, 27% 234 27 23, 27 23, 234) 14,700] United Corp____..____ No par 2% Jan 28 8% Jan 8 2 Oct 8ig Jan 
28%, 2914] 228%, 29 28%, 29 283g 2833] 28 2853| *2712 2814) 3,800 33 preterved ae No par| 261g Jan28| 321g Jan 12 2514 Oct] 467, Jan 
*63, 7 63, 6%, 614 6lz 61g 63g 6144 614 6 614] 3,100 | United Drug Ine. ___....._- 5 6 Feb 7 73g Jan 12 5 Oct] 16 Mar 
~ s *7 7% 7ig Tle] *7lg 73% 714 (7M4 71g = 71g 500 | United Dyewood Corp.-_._- 10 7 Jan3i 97g Jan 10 61g Oct} 26% Apr 
74 74 % % 7012 71 | *69 77 |) , ie 80 PE te cecnnnsicand 00} 70 Feb 3) 801g Jan10|| 74 Dec} 106% Feb 
*43, 47% 4ln 4% 44, 4% 41g 419] *414 43, 41g 414] 1,400] United Electric Coal Cos_.._5 4lg Mar 11 614 Jan 11 253 Oct 912 Mar 
*31lg 32%) 311g 3112} 3lig 3114) 311g 311g) *31 3212] 3012 3053 700 | United Eng & Fdy__..--... 5} 301g Jan 3} 35 Jani2 24 Oct] 63 Mar 
6412 6412} 6412 65 64 64 63 64 62 6212} 6112 6112} 1,600} United Fruit... . No par| 56% Jan 3} 65lg Feb 25 52 Oct] 86% Mar 
101g 101s} 10 1014 10 101s; 10 101 10 10's} 10 10!s, 10,000 | United Gas Improvt...No par 93, Feb 3} 1133 Jan 5 9 Oct} 17 Jan 
*100%4 10112/*10012 10112}*101 103 |*10053 102 1005s 101 10012 100!2 300 $5 preferred_....... 0 par| 10012 Mari1l} 106 Jan 3]/ 101 Octj 11373 Jan 
45g 453) #4 5 41g 419} 41g 41g 41g 419) *41g 45g 500 | United Paperboard. __.____ 10 433 Feb 4 5% Jan 12 31g Oct] 161g Feb 
*653 67 612 612 65s 61g G53) *653 7 612 612] 2,100] US & Foreign Secur_..No par 5% Feb 4 8%3 Jan 17 55g Dec] 24% Mar 
*73 75 74 74 *72 75 *72 74 *72 74 *72 74 100 $5 first preferred_.___- 100} 69 Feb 4) 74% Feb 21 70 Nov| 100l2 Feb 
1 *% «1 #3, «1 m § +3, Mm te U 8 Distrib Corp.._... No pari ilg Feb16! 1% Jan18 % Oct! 353 Jan 
*6i2 6%f Giz 62] 6% 612[ *6Ig 7i2] *612 712] *61g 7ie 50 Conv preferred. ....... 100] 6ig Feb 4{ 7% Jan12 43g Oct; 2012 Jan 
81g 9 ae 914 8lg Ble 91g 9% 95g 95g 9 9 1,100] U S Freight.......... No par 8 Jan27; 10 Febl15 5lg Oct} 347g Jan 
67 6712] 6512 68 635g 66 651g 6614] 6514 6512} 62 6412] 4,800] U S Gypsum............- 57 Jan31| 72 Jan 4|| 53 Nov| 137 Feb 
*165 16934)*165  16934/*165 16934]*165  16934/*165 16934|/*165 169%4) _.---- 7% preferred.......... 00} 164 Jan26| 169% Feb 9|| 1541s Nov) 172 Feb 
*65g Zils] *6le Tile 612 G6lz 614 64) *6lg 7l4) *6 74 800 | U S Hoffman Mach Corp.._5 614Mar 9 87g Jan 11 Dec} 231g Mar 
*Z3llo 34 | *31l2 36 *3llg 34 *31 331g) *26 33 *30 SSigi ..-s-- 544% conv pref_.._..__. 50} 3llg Feb 4| 3514 Jan 12 297g Dec| 70 Mar 
181g 1812] 185g 1853] 18lg 181g] 18 1812] 181g 1853} 1712 1712} 1,800} U S Industrial Alcohol.No par} 171g Feb 3| 23% Jan 15 161g Oct] 435g Feb 
51g Ble] *5ig 5% 54, Bly 5lg 5g 53g 58g 5 5lg 900 | U S Leather__.._____. No par & Feb 2 653 Jan 13 3% Oct] 151g Mar 
Ble 87 84, 8le 8lg Bly s Sle 7% «= Silg 7% «#8 3,100 Partic & conv class A. No par 7% Feb 3) 10% Jan 13 61g Oct} 22%, Mar 
*58 65 | *55 65 *55 65 | *55 65 *58 65 *58 GO: b suede Prior preferred__....... 00} 63 Jan20| 66 Febi8 65 Dec} 112 Mar 
2814 2814] 28 2812} 267%, 277%) 2712 28 2712 28 2714 2712] 4,900} U S Pipe & Foundry....__- 20} 26 Jan 4) 32 Jani7 24 Oct) 72% Mar 
*43, 8 5ilg 45, 47, 4%, 4lp 41g 453 41g Ale 414 4%} 3,300] US Realty & Imp..-... No par 41g Jan 3 6%, Jan 10 34 Oct} 19% Jan 
315g 32 29%, 3173] 2814 3012] 30 311g} 295g 3112} 283%, 3012] 72,600] U S Rubber__._-._._. No = 221, Jan 3) 3512 Feb 25 20 Oct] 723, Mar 
697g 70%) 67 7112] 63 6834) 67%, 7014) 6712 7012} 6612 6812) 23,600 8% ist preferred. ___... 100} 451g Jan 3) 7573 Feb 25 4312 Deo] 118 Feb 
69%, 70 69 70 691g 71 70 7014; 6914 70 68 63 2,600 | U S Smelting Ref & Min....50} 571g Jan 3) 71 Mar 8 521g Nov; 105 Mar 
701g 701g! *68 75\g| 701g 701g} *69 701g| 701g 7Olg| 67 701g 500 |. ee 50} 63 Jan 3) 70lgMar 5 Dec} 7 Jan 
531g 5312} 52 5312] 5llg 527g] 521g 54 515g 5333] 5014 5112) 63,300] U S Steel Corp... ___.___. 100| 493g Feb 4| 621g Jan25j| 4812 Nov| 12612 Mar 
10615 10614} 10614 10644] 106 10614] 106 106%) 10514 1061s} 104%, 10514) 5,300 Ctikuneckannuae 100) 10453 Jan 28} 1141g Jan 10}} 10014 Oct; 150 Jan 
3412 34%) 341g 34%) 32 34 321g 3212] 32% 33 3212 3212] 2,600] U S Tobacco new~.--.. No pari 33 Mar 8 34% Mar Sil ........] ..--...- 
41 4lle| *401, 42 *38lo 4112] *40 4llg| 4112 42 413, 41% 220 i. 5 Beemer 2: 43. eee BS 6 BOE “Saessécel” Snbencas 
#419 453, *41p 453 4lg 41g} *41g 434) *410 434 41g 4lg 300 | United Stockyards Corp_._-1 41g Jan 4 5 Feb 24 2% Oct 914 Feb 
*l7g 2 1% 1%) 1% 2 13, 1%] *1% 2 #13, 2 1,300 | United Stores class A..No par| 1% Feb 8] 21g Jan 10 1 Oct] 81g Feb 
7 GA ccs SE ccas! HS cist O.. 0B t TRR.. acct hetwice $6 conv pref A.._._. No par| 37 Feb 3) 42 Feb25j! 46 Oct! 84i2 Jan 
*105g 1212] *1053 121g) #1053 1153) *105g 121g) *105s is *105g 121g) ____-- Universal-Cyclops Steel Corp1| 101, — 19 131g Jan 14 Dec| 21 May 
*57% 60 | *57% 60 5734 5734] *5734 60le| *5734 *5734 59 100 | Universal Leaf Tob....No par| 50 60 Mar 4j| 47 Novi 86 Jan 
*146 14753/*146 14753)*146 1475,|*146 14753|*146 sys 14753 14753 10 8% preferred.......... 00} 140 — $ 1475g Mar 11|} 135 Nov| 164 Jan 
40 40 40 4012] *361g 397g] *361g 3973) 397, 397s| *38 45 130 | Universal Pictures Sgn 100} 34 Jan29| 64 Janil12|| 29 Oct}; 108 Jan 
1 1 *% «61  § 7g 7g 7g 7g 3&4 7g| 3,600} {Utilities Pow & Light A_._.1 34 Mar 11 1 Jan 7 % Oct 47% Jan 
% % % 7g *34 7g #34 7g *34 7g % %4) 1,000; Vadsco Sales......... No par Jan 3 llg Jan 10 5g Oct} 253 Jan 
*22 25 | 22 25 | *20 25 | *20 25 | *290 «625 | *20 25 }..-.-.-.-. ree 100} 20% Jan 5) 25 Janil7|| 16 Oct] 5812 Jan 
171g 1733) 16% 17 161g 17 16%, 1712] 1653 17 1614 1612] 3,400] Vanadium CorpofAm_No par| 15 Jan 3) 20% Jan 12 914 Oct} 393g Mar 
2012 201 1914 a *1914 20 193g 1912] *193g 2012] 20 20 ,100 | Van Raalte Co Inc.......-- 5| 18l¢ Jan 3) 223% Feb 15 14144 Oct) 4453 Jan 
*99 103 | *99 103 | *99 103 | *99 103 | *99 103 | *99 103 | -.---- 7% ist preferred......- 100} 97 Jan19| 101 Jan27|| 97 Oct) 115 Mar 
38 38 38 38 *38 3812] 39 39 3812 , 3812] 38 38 600 | Vick Chemical Co........-- 5| 38 Mar 5| 42 Jan22 35%, Nov; 47 May 
*414 Als 4%, «= 433 4\g *41g 414 4 4 4 4 2,300 | Va-Carolina Chem....No par 3ig Jan 3 553 Jan 21 23g Oct] 12% Apr 
*26lo 2714] 2612 2612] 251g 251g] 2512 251 2512 2512] 247, 247% 900 6% preferred........-- 100} 22% Jan 3) 321g Jan21|| 1812 Oct) 74% Apr 
*10812 111 #10834 111 |*108% 111 | 108%, 109 |*1087% 11114|*1087s 111% 60 | Va El Bie $6 pref._..No par} 108 Jan 4} 110!g Jan 26|| 105 June| 115 Feb 
*3 31g] *3 31g 3 3 *3 Big] *3 31g] *25g 3ig 90 | Virginia Iron Coal & Coke.100 3 Feb 5 412 Jan 20 3 Dec| 12% Jan 
*101g 15 | *10%4 15 *9l, 15 *10 15 *10 15 *10 a, 5% preferred.......... 100} 10 Jan29| 15% Jani1l 8 Oct] 37 Jan 
*114 123 |*114 123 |*1143g 123 |*114 123 |*114 123 |*114 123 | -.-... irginia Ry Co 6% pref...100) 115 Feb 1] 120% Feb 26|| 113 Dec] 135 Mar 
*50 54 1°51 54] %*51 58 | *50 55 | *50 58 | *50 567%] ----.- Vulcan Detinning.......- 100} 42 Feb 3 Jan 10|} 50 Dec} 98 Mar 
*11812g 125 |*11812¢ 125 |*118!2 125 |*11812 125 |*118!2 125 |*11812 125 | -..--- EE 100] 117% Janil} 118 Feb 8|| 117% Feb| 12212 Jan 
*2 2ig 1% 62 *1% 2 *1l7 «2 1% «62 1% 1% 900 | {Wabash Railway.......- 100 llg Jan 5) 253 Janil 2 Oct} 101g Mar 
*3 3%) *3 34g} *3 34 3 3 2%, 2% 23%, «2% 600 5% preferredA.......-- 100 25g Jan 31 4\g Jan - 21g Oct; 183, Mar 
*3 34 3 3 *3 34) *3 314 314 Big] *2 6 100 5% preferred B......-- 100 2% Jan 5 3% Feb 21g Oct} 16 Mar 
*7% «68g! 8 8 7% «= - 784! 78g Bgl *7% 8 7% = =—-7% 300 | Waldorf System.....-- Nopar| 67% Jan 3) 8% Jan 17 653 Dec] 1953 Feb 
19 19 18% 1834) 18%, 185g] *185g 19 185g 19 185g 1853 900 | W D Diikicsovncus No par| 1814 Feb 4| 20%, Jan 10 18 Oct] 49 Feb 
*7973 80 797% 7973) 79 7953} 79%, 7933) 791g 7973] *79 80 700 44% aoet with wena ~~ 7412 Jan 5| 81 Jan24\|| 71% Deo) 8212 Aug 
77g «(77 7lg 7% 714 Tle) 73 8 71g 75g 714 712] 5,600] Wal —_ ooo 612 Jan 28 81g Feb 23 34, Oct] 18% Mar 
4ll4 414) 41 41 401g 4012) 411g 4112] 40%, 4012} 40 40%] 1,300 Walk(H) Good & W Ltd No paves 39% Jan29| 44% Jani15|| 32 Oct] 515 July 
*185g 191g) *187%g 191g] 19 19 | *187g 191g) *19 1914] 191g 19), 200| Preferred........--. No par| 181g Janl1| 19% Feb 18 17 Oct; 19% Jan 
12 12 ]*12 1210} 12 12 {[*11 £4.12 | *111g 12 11% 12 600 | Ward 2 ns class A..No par| 91g Jan 3) 16% Jan 15 77% Oct} 50% Feb 
*3 3g 3 3 2% 862g 27g 427 27% 3 *27g Big 500] Class B............ 0 par 2%, Jan 4 3% Jan 13 2 Oct} 10% Feb 
*377g *377, 40 *37% *37 40 | *3712 39%) 377g 37% 100] Preferred_._......-..... 100} 37%gMaril| 48 Jan18j| 2612 Dec} 991g Mar 
5%, 57g 534 5ig 55g 5ig 55g 5lg 5g 5'4 512] 18,900 | Warner Bros Pictures_.-.--- 5 514 Mar 11 7% Jan 10 4% Oct] 18 Jan 
*35 39 | *35 38 | *85 38 | *35 38 | *385 37 | *3412¢ 3619] ------ $3.85 conv pref..... No par| 35 Feb 4| 40 Jani13j| 33 Dec} 6912 Jan 
*3 Ble 3 3ig 2% 3 *3 33g 3 3 273 3 1,200 | {Warren Bros.......- No par 25g Feb 3 41g Jan 13 25g Oct} 1214 Jan 
*7le 13 *7lg 13 *8 13 *71lg 13 *712 13 *71g 13 | eo---- $3 convertible pref..No par| 101g Jan 3) 1312 Jan 13 9 Nov) 3514, Jan 
*21 2212] *20 22 | *20 22 22 22 | *20 22 | *21 21% 100 | Warren Fdy & Pipe....No par| 16% Jan 3) 2412 Jani14j; 16 Oct}; 46 Nov 
*141g 1519} *137% 15 *13% #15 14 14 *14 1514] 14 14 200 | Waukesha Motor Co.......- 5] 12% Feb 4| 171g Jan17 1llg Oct} 3814 Feb 
26 2614] 253g 2512] 2412 25le] *241g 2512] 2412 2412] 24 #2412} 1,700} Wayne Pump Co.......-.-- 1 Feb 3] 29% Jan17|| 20 Oct) 50% Aug 
214 Qe) *2ig 233] *2ig 23g] *2ig 23g 2ig ig) *2 2ig 200 | Webster Eisenlohr-.-..-.. No par 21g Jan 3 3 Jani12 2ig Oct 9% Feb 
lig Ilg] *lig 1% lig llgi lig 13) *lig 1% lig Llg 240 | Wells Fargo & Co..-.-..---- 1 lig Jan 3 11g Jan 28 1 July 214 Jan 
*331g 3412] 3312 3312] 33 3312] *321g 3312] 3212 3212] 33 33 700 | Wesson Oil & Snowdrift No par} 27 Jan 3) 357% Feb 24 14 56 Mar 
*737g 75 | *73%g 75 *737g3 75 | *73% 75 75 75 *73le 75 200 $4 conv preferred...No par| 27212 Feb14| 75 Jan24 73\g Nov) 84l2 Feb 
*90 94 | *90 94 89 9012] *85 91 | *85 89 | *85 89 70 | West Penn El class A-.No par| 84 Feb 1] 1021¢ Jan 3|| 84 Oct} 108 Aug 
96 9612) 9614 96l2] 9512 9612} 96l2 96l2] 96 96 95 Q5l2 250 7% preferred_....- ----100} 91 Jan29| 10212 Jan 3|| 88 Oct) 109 Feb 
88 88 | *88l2 90 881g 89 881g 8812] 86 87 | *8514 90 80 6% preferred........-- 100} 84 Feb21| 97% Jan 3)! 76 Oct) 103 Aug 
| | | a | eS 121 121 '*121 122 20 | West Penn Power 7% pref.100\z117 Jan 4) 121 Feb 1 1714 Oct! 12312 Mar 
*11412 11512]*11412 1151g]*11412 11512|*11412 11512/*115 11512] 115 115 60 6% preferred......---- 11112 Jan 6; 115 Maril 1012 Apr] 11512 Jan 
171g 1712] 171g 1733) 17 174g] 1714 1714) *1712 17%) 163, 1733] 1,500] Western Auto Supply Co-...10] 141g Jan28}; 19 Feb 23 1412 Dec} 2912 July 
*4 4%3| *4 414) *4 414) 41g 4ig) 3% 4 35g 3%!) 1,400] Western Maryland.....-- 100} 31g Jan 5| 41g Jan 10 25g Oct] 11% Mar 
*7i2 «9 *71g 8lg} 7 71g] #7 8 *6 7 6 61g 500| 4% 2d preferred. .....- 00} 6 Marll| 9 Jan10 5lg Oct] 2312 Mar 
3 lig lig lig} *1 14) *1 14) *1 14] *1 14 100 | Western Pacific........-- 100} 1 Jan28 15g Jan 11 1 Oct) 4% Mar 
23g 2%] 21g 21g] 21g Dlg} «= 21g Dg] «21g 21g} 2g Oy 500| 6% preferred.....--.-- 100} 2 Jan 5| 38% Jan11 112 Oct} 1114 Mar 
*251g 25%) 243, 25 2414 2514) 25 2512] *2412 2512] 237, 25 2,800 | Western Union Telegraph.100} 231g Feb 3] 2814 Jan10|| 221g Dec) 8312 Jan 
241g 2412) 24 24 231g 231g] 2314 24 23 2314] 223, 231g] 3,700] Westingh’se Air Brake. No par Jan29| 2712 Jan15|| 17% Oct] 573, Mar 
93 93%) 9114 94 88 9134) 91 93%) QD1lg 93%) 8814 9014] 22,600 | Westinghouse El & Mig. ..-50) 87% Feb 4) 109% Jan15j| 871g Nov| 1675s Jan 
*135lo 137 | 136 136 137 137 135 13512] 135 135 135 135 160 lst preferred_....-....-- 132 Feb10| 140 Jan27|} 113 Oct} 170 Jan 
*14 151g] *14 =: 151g) *13 = 151g] #13) =: 1512] #13 =—-1512] #13 =: 1519] --- Weston Elec Instrum’t. No a 13 Jan2s} 171g Jan15j| 10% Oct) 30% Jan 
*31lg 33%] *3112 33%] 311g 3112] *311g 33%] *3112 3334] *3112 33% eS Bey. °F pga No par| 811g Jan19} 32% Jan 5|| 31!2 Nov; 39 May 
*13%, 1412) 14 14 | *13% 14 135g 135g] *135g 14 | *1312 13% 200 | Westvaco Chior Prod..No par| 12 Jan 3) 15lg Jan18 10% Oct; 2714 Feb 
*2614 30 | *2614 29 | *26144 29 | 27 27 | *2614 27%) *2614 29 100| 5% conv preferred.-.-.--- 30} 24 Jan 3] 227 Mar 9]| 21!g Dec) 347% Jan 
*75 80 |*75 80 | *75 80 1]*75 801*75 80 1*75 80 |____-- Wheel & LE Ry 54% cpr 100| 79% Feb 24 J 90 Dec] 126 Aug 
221g 221g) 2114 221g) 201g 20%) 2014 21 2012 2012] 197% 2012} 3,500| Wheeling Steel Corp...No par| 201g Mar 8| 27% Jan12/| 19 Oct} 65 Mar 
*83 110 | *83 110 | *80 110 | *80 110 | *80 110 | *80 110 | __.__. Preferred_.....-------- 100} 90 Jan26| 95 Jan 4]| 75 Nov| 12614 Aug 
*51 55:°| *51 53 51 51 | *51 53 | *49% 53 | 497% 497, 200} $5 conv prior pref...No par| 497gMarl11| 59 Jan14|| 55 Dec) 90% Aug 
*14. 16 | *14 141g) 14 14 ]*13 14/1413 #14413 #14 200 | White Dent’! Mfg (The 8 S) - - 14 Jan 5| 15 Jani3j| 141g Oct) 2312 May 
10 101g} 10 10% 912 10 95g 1014 912 9%) 9 914] 4,800 | White Motor Co...---.----- 814 Jan 3| 131g Jan 12 6 Oct] 33% Feb 
10 10 *9%, 1014 912 lz 93% 9%) *9l2 1014) *912 1014 300 | White Rock Min Spr ctf No — 9lgMar 8} 11 Jan21 81g Oct) 1873 Jan 
*2 21g} 2 2 *l% «62 1% 2 173 62 1% 1%] 2,500) White Sewing Mach...No par} 1% Jan 3) 3 Jan22 15g Oct]. 63%, Mar 
15% 157%g' *1512g 1612! *1614 17 1614 1614] 15% 15%4' 1412 155 900 $4 conv preferred...No par| 131g Jan 4| 21% Jan24ji/ 11 Oct! 46!g Jan 
"21g 284) *25g 4234) 921g 25g} 9 21g 5g] BH 2g =2i2} «= Vlg Ss Dla] 2, Wilcox Oil & Gas_....----- 5| 2t4 Jan 4 2% Feb 25 1%, Oct} 614 Jan 
*23g 212) 23 ig) *23 212) 23g ig § 2% 8 =2i2 215 215 i ‘ees Willys-Overland Motors... -- 1 2% Jan 3 Jan 7 2 Dec}  5izg Sept 
53g 5 yl 5 Sig} 4% OS 5 5 4% «5 47, 573, 2,000| 6% conv preferred..-.--- 10] 453 Jan 4 87% Jan 10 43g Dec] 12 Sept 
4ig 42 412} 414 4%) 414 4331 414 4%) 43g 433) 2,900] Wilson & Co Inc-..---- No par| 44 Feb 3 Jan 6 4% Oct) 1214 Feb 
*45 46%) 45 45 45%, 4534) *4612g 49 48 48 47 47 400 $6 preferred__.-------- 100| 45 Feb28} 6014 Jan21|| 49%, Dec) 91% Mar 
15%, 15%) 15% 1512} 151g 1514) 1514 1514) *15 157%] 14% 15 | 1,300] Woodward Iron Co---.---- 10 Jan 1914 Jan17}| 1012 Dec| 13% Dee 
4314 4353) 43% 4353) 43% 4384) 43 43%) 64253 427s] 413, 4212] 6,900] Woolworth (F W) Co------ 10} 36 Jan 3) 437%, Feb23}| 34 Decl 65% Jan 
1714 1712] 1714 1712) 17 18 18 187g} #1712 181g! 17 174} 4,000 | WorthingtonP&M(Del) No par| 14% Feb 3) 20 Feb 25 12 Oct) 47 Jan 
exes et Wee. Ge Picco OD Pence TH Pee. 4.4 4.4.0 see Preferred A 7% ~.------- 100} 66 Jan25| 66 Jan25j]| 5412 Oct) 11212 Mar 
*49 60 | *47 60 *47 60 *47 60 *47 60 *47 7 eer Preferred B 6%-------- LG cccndeue ctl bene eneh ae 40 Oct) 100 Mar 
*33l2 35 331g 3312) *331g 3512) *331g 35 3314 3314] *28 30 200 Prior pret 44% series_..10} 30 Feb 4] 351g Feb 24\| 34 Dec) 40% 
*401g 42 401g 4012) *40 4134) *41 4184) *3814 42 3812 3812 200| Prior pf 4%% conv series 35 Jan26| 46 Jan10|| 39% Dec} 54 Nov 
75 75 70 75 | *631g 75 73 #8«673 7212 7212] 7012 72 80 | Wright Aeronautical_..No par} 65 Feb 3| 94 Janl10jj 38 Oct) 128 Mar 
*6712 6812] *6712 69 6812 6812} 681g 6812] 6812 68%) *69 70 400 | Wrigley (Wm) Jr (Del).No par} 62 Jan24| 68% Feb 28); 5812 Oct] 76 Jan 
37 437 2714 2714) 27 27 28 28 | *2612 27%) 2614 27 700 | Yale & Towne Mfg Co--.-.-- 25 Jan31| 28 Mar 9j| 21% Dec} 6212 Jan 
137g 141g} 131g 137g] 125g 135g) 13% 1414] 131g 137] 127g 13%] 43,000] Yellow Truck & Coach cl B--1 8% Jan 3) 151g Jan 21 7ig Oct| 37% Feb 
*92 8693 92 72 9llg Qlig} 91 91 | *88 89 88 88 80 Preferred.....--.------ 100} 80 Jan 5| 93 Janilj} 68 Dec) 142 Jan 
155g 157%} 151g 1512) *154 16 151g 1514) 15l2 16 1514 1514] 1,300] Young Spring & Wire-.No par| 13% Jan 3 18% Jan 10 121g Dec| 4653 Feb 
36% 3712] 351g 36%) 34% 36 | 36 37 | 35% 3653) 3414 35 | 14,400] Youngstown S & T....No par| 31% Feb 3) 43% Jan12|| 3412 Nev) 10173 Mar 
*69 85ig) *69 851g) *69 851g) *69 851g] *6753 7844) *675g 7834) ______ 54% preferred_...---- 00| 73 Jan29| 75 Jan26|} 70 Oct) 115 Jan 
18 18%) 17 17%) 16 1612) 17 17%) 16% 17 16 1614] 3,100| Youngst’wn Steel Door.No par} 15 Jan28| 221g Jan10/| -..-----| -------- 
141g 1434) 14% 14%) 14 14%) 14% 15 15 15 141g 141, ,800 | Zenith Radio Corp....No par| 12 Feb 4} 1712 Jan 12} 11% Dec| 43% Aug 
*35g 4 4 534 453 “Big 41g 453] 41, 412' 414 443! 33,800! Zonite Products Corp----.--- 1 2% Jan 3 5%,Mar 7 2ig Oct! 94 Jan 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. y Ex-rights. 4 Called for redemption 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE— Prices are “and interest’’—except for income and defaulted bonds Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 














































































































































3. Friday Week's = Friday Week's 
BONDS £3| Last Range or 2 Range BONDS £3 Last Range or g Range 
N. Y. STOCK EXCHANGE | 3§' Sale Friday's ES Since N. Y. STOCK EXCHANGE | 3§| Sale Friday's ES Since 
Week Ended Mar. 11 =O, Price |Bid & Asked) GZ Jan. 1 Week Ended Mar. 11 —=G| Price |Btd & Aski G&G Jan. 1 
Low High\ No.\\Low High | Low Hitgh\| No.\\Low High 
U. S$. Government | Foreign Govt. & Mun. (Cont.) 

Treasury 4%s...Oct 15 1947-1952/A ©/]117.24/117.21 117.24) 61/|116.22117.27 | Copenhagen (City) 58-..-.---- 1952/3 Dj} 100%| 100% 101%] 15)}| 99% 101% 

Treasury 3%8..-Oct. 15 1943-1945/A © 108.14/108.14 108.19 45||107.2 108.19 25-year gold 4%s_..-.----- 1953|M N| 99%] 99% 100 162|} 97% 100% 

Treasury 48. ....Dece. 15 1944-1954/J DB) 113.7 |113.7 113.14] 19]/112.2 113.14 ¢*Cordoha (City) 78_..-------1957|F Aj_____- egw 82 |.-.-|} 80 88 

Treasury 3%s...Mar 15 1946-1956)M_ S/111.19)111.19 111.25) 5}/110.27111.27 OTD COUT . ccc ccccesuces 1957|F Aj 52 52 52 41} 62 62% 

Treasury 3%s...June 15 1943-1947/3 D) 108.29/108.28 108.30} 10)/107.18 108.30 , Cordoba (Prov) Argentina es eee 87 87%) 16 82 90 

Treasury 38_...- Sept. 15 1951-1955|M $' 104 24/104.24 105 411/104 «105.1 ‘| 

Treasury 38_...-June 15 1946-1948/3 D/ 106.6 [106.3 106.10| 41/|/105.6 106.11 | *Costa Rica (Rep of) 7s_----- 1951|M N/___ 19% 20 7|\| 17% 24 

Treasury 3%s...June 15 1940-1943/3 D/ 106.7 1106.7 106.11] 40)/105.29106.13 | Cuba (Republic) 5s of 1904....1944/M 8) 102%| 102% a103 3]| 102% 104 

Treasury 3%s_..Mar. 15 1941-1943|M_ 8) 107.12]107.12 107.14) 5//106.30107.14 | External 5s of 1914 ser A-...1949/F Aja101% ai01} al101% 1}} 106 110% 

Treasury 3%s_..June 15 1946-1949|/3 D/ 106.28/106.28 107.1 45}'105.28 107.4 External loan 44s ser C_..-1949|/F Aj______ | re ee 96% 100 

Treasury 3\%s..-Dec. 15 1949-1952/J BD) 106.19]106.19 106.22] 57||105.19 106.24 Sinking fund 5s_..Jan 15 1953/3 Jj} 104 | 102% 104 9]| 102% 106 

Treasury 3448.....--- Aug. 16 1941|F A} 107.19]107.19 107.24} 41|107.4 107.24 Public wks 54s__-June 30 1945|3 D| 74%! 74 75%) 97/| 68 78% 

Treasury 34s8...Apr. 15 1944-1946/A O 108.10}108.10 108.15} 481/107 108.15 | Czechoslovak (Rep of) 88_.---1951/A O} 96 95 98%] 60|| 85 104 

Treasury 2%s...Mar. 15 1955-1960|M 8/ 102.21/102.20 102.27] 492/|101.25 102.27 | Sinking fund 8s ser B_...... 1942;A O| 96%] 93 97%| 24 89 105 

Treasury 2%s8...Sept. 15 1945-1947|M $/ 104.23]/104.23 104.31| 1111|103.25 104.21 | 

Treasury 2%s8...Sept 15 1948-1951|/M S$) 102.20/102.20 102.30] 537||101.30 102 30 | Denmark 20-year ext! 6s._..-- 1942/3 J} 105%| 105% 105%] 24|| 105 106% 

Treasury 2%s.._June 15 1951-1954/3 D/ 101.26|101.25 102 145}/101.8 102.2 | External gold 54s--.------- 955|F A! 101%| 101% 102%) 25 101 36 104 

Treasury 2%8...Sept. 15 1956-1959|M S| 101.18j101 18 101.22] 68/|100.26101.25 | External g 4 44s------ Apr 15 1962/A O} 101 101 101%! 31]| 99% 102 

Treasury 248...Dec. 15 1949-1953|J 0) 100.8 {100.8 100.14] 260}| 99.18100.14 | Deutsche Bk Am part ctf 68_- .1932 

Treasury 248...----- Dec. 15 1945|J O/ 103.21/103.21 103.27] 180]|102.14 103.27 §*Stamped extd to Sept 1 1935._]M $/______ 90% 90% 5]| 83 90% 

Federal Farm Mortgage Corp— Dominican Rep Cust Ad 5 4s-..- 1942|IM S| 66 66 66% 5 57 67 
ees Mar. 15 1944-1964 yf =e 104.24 104.26}  3]|103.28 104.30 Ist ser 5s of 1926 _------- 1940)A OO]... _.-| 61% 61% 51} 60 62 
Mle éedecasses May 15 1944-1949/M N/104.8 [104.8 104.10} 14/|104.15104.12 2d series sink fund 54s-_---- 1940/A O} 60 60 60 3}| 60 64 

wal bdaauiend Jan 15 1942-1947|3 J} 104.16]104.16 104.19] 19}|103.22 104.26 Customs Admins 5s 2d ser.1961|M $|______| *60% 64 |---|] 55 64 
2%e......---Mar. 1 1942-1947|M 8/_____- 03.7 103.9 4||102.18 104.17 5s Ist series. ....--.-.- 1969)A O}._._-- *60 61 |----|| 568% 62 

Home Owners’ Loan Corp— 5s 20 series____...---...1969}/A Oj_____- 60 60 2); 61 62 
3s series A....May 1 1944-1952)M N/104.9 |104.9 104.14] 157||103 19104.15 | ®Dresden (City) external 78...1945|M N/__.___| -.--. --.-- ee he 
2%s series B._Aug. 1 1939-1949/F A/102.5 |102.5 102 13] 164/|101.19 102.14 
2s series G......-.-. 1942-1944/3 Jj_._.___ 102.2 102.5 | 112)|101.6 102.8 *E! Salvador 8s ctfs of dep....1948/J Jj______ 24 24 3|| 23 30 

Estovia (Republic of) 7s....-- 1967|3 Ji_____- 100 100% 5i| 99 100% 

Finland (Republic) ext 6s....- 1945|M $/______ 107 107% 5|| 106% 108% 
Foreign Govt. & Municipals— Mr ey 3 sf Cit... Se 7 tee os 21% 22 3 19% 22 
neh Republic s stam -1941 108%} 107 1087 36 g 

Agricultural Mtge Bank Cone 7%s ae ee ee “ene Ines 100 10054 3 +f) Has: 
Gta sink fund 68........-- 7|F Aj.____- *22% 35 |_.--l]| 16% 22 External 7s stamped--..-..-. 1949/3 Dj______ 108 108% 3}} 105 108% 
*Gtd sink fund 68....... “1948 AO} 22%] 22% 22 1 17% 22% Je unstempes . . ..< cccscoekOMooceless..e “SENG o<nae ----|| 99% 100% 

Akershus (Dept) Ext 58.....- 1963)/M N/ 100%! 100% 101 5|| 100% 102 German Govt International— 

*Antioquia (Dept) coll! 78 A...1945)J J 7% 7% 7%| 13 6 1% 5 Ks of 1930 stamped___..- 1965|3 Di 25%| 253% 28%} 191 25% 28% 
External s f 7¢ series B....- 1945)3 J 7M 7% 7M 12 6 7% 5s unstamped.... ----1965)----]_____- *22 254 |----|| 22% 24% 
External s f 7s series C_...- 1945)J J3j...__. 7% 7% 6 6% 7% 54s stamp(Canad’n Holder) *65).---|_____- . oe es ee sae et 
*Externa! 6 f 73 series D._.-- 1945\J J 7% 7% 7%) 15 6 7% | *German Rep extl 7s stamped 1949/A Oj______ 33% 34 34|| 30% 34% 
*External s f 7# Ist series....1957|A O}______ 6% 6% 1 6% 7 *7s unstamped.... ...-..-- 1949) ..<<).....-- 274% 27%) 195] 26 27% 
*Externa! sec 6 { 7¢ 2d series.1957/A O/}______ 6% 7%) 16 5% 7 | German Prov & Communal Bks 
External! sec 4 f 78 3d series_1957)A O}______ 6% 6% 5 5% 7 (Cons Agric Loan) 6 s_---1958)3 Dj_____- 24% 8627 3}} 24% 29 

Antwerp (City) exterpal 58....19581J D| 99%) 99% 99%! 19]| 99 100% | *Greek Government sf ser 7s..1964)M Nj______  , ere " 30% 32% 

Argentine (National Government)— 778 PO0S Ciewccecscccet ee 26% 28 2 26% 30% 
8 f external 44s8_.....-.... 1971|M N| 93%| 93% 94 | 113|| 893% 96% | Sink fund secured 68-..--- 1968|F Aj_____- 27% 27%| 10) 27 29 
8 f ext! conv loan 4s Feb....1972|F A! 84 834% 84 80}} 80 88% 90s part POld ..ccccccccce 1968} ...-}.....- 25 25% 2\| 24 27 
8 f extl conv loan 4s peetuane > AO; 83%] 83% 84 55); 80 88 

Australia 30-year 5a.........-. 1955|J J) 106%) 105% 106%! 27/|| 104% 106% | Haiti (Republic) sf6sser A....1952)/A O| 76 76 76 1 70 85 
External 5s of 1927........19 87 M $| 105%| 105% 106%| 14)]| 104% 106% | *Hamburg (State) 68_...-..-- 1946;A O}______ 21% =22%; 10 19 22% 
External g 4s of 1928.---.- 1956|M N/ 101 101 101%} 40/| 100 102 Heidelberg (German) ext! 7%s °50/J J)______ os 19 ---|| 17&@ 17% 

Austrian (Govt’s) sf 78_...-. 1957\J J3| 74 73% 78%| 59 73% 105% | Helsingfors (City) ext 644s_...1960/A O| 105%| 105% 105% 104% 105 

Hungarian Cons Municipal Loan— 

*Bavaria (Free State) emma FM ok 23 3 12 20% 23 ¢7 %s secured s f g_.------- 1945)J Ji_____- *17 18%|-_--- 18 19 
Belgium 25-yr extl 6 }s......- 9|M $| 106%| 106% 107%] 15]| 106% 108 7s secured sf g.....-....- 1946)5 J}_____- *17 18%|----|| 17% 18% 
External s ) gpesmappeereter Jj J 10646 106% 107% 9|| 104% 107% | *Hungarian Land M Inst 7}48.1961|M N/______ sa. |= 18 18 

External 30-year sf 78....-.1955|3 Dj 113%! 113 113% 7i; 112 116% *Sinking fund 7 4s ser B....1961)/M Nj______ TSG «TO '‘leondll ebnas euaur 

eBertin (Germany) Osan 1960 Ao 01% Meee 10the) Sil to%G ease “Jia cated an auton 79\F A 5 

y ----1950/A Oj}... 2 22 6 19% 2 8 extended at 44s to....1979|/F Aj_____- 2 5 4 1 9 
*External sinking fund 68...1958)3 Dj______ _ AR are apes 18% 22% ” ” " os on. OF 

Brasil (U S of) external 8s_...1941/J) D) 18%) 18% 19%] 27]i 17K 23 Irish Free State extl s f 56... 1960|M N/______ 11604. ----|] 114% 115% 
External 8 { 6 44 of 1926...1957/A 0] 16%| 16% 17%] 28]| 15% 19% | Italy (Kingdom of) extl 7s__--- 1951}J BD, 79%| 78 80 21) 75 82 
External 8 f 6 4s of 1927...1957|A 0] 16% 16% 17%] 21|' 15% 19% | Italian Cred Consortium 7sser B’°47|M 8 75%) 73 75% 21|; 71% 80% 
7s (Central Ry).......... 952)3 D| 17 17 17%] 15]| 15% 19% | Itallan Public Utility extl 7s...1952/3 J| 60%| 60% 62 48|| 59% 65% 

Brisbane (City) 9 f 58.....-.. 957|M 8] 101 101 101% 8]| 99% 101% | Japanese Govt 30-yr sf 6348s..-1954|F A! 76 74% 76%| 121)| 72 81 
Sinking fund gold 5s_...... 1958)F Aj______ 100% 100% 7\| 99% 101% Ext! sinking fund 5 4s__-_-- 1965|M Ni 62%] 61% 63 29|| 49% 64% 
20-year s f 6s.............. 950)3 Dj_____- 102 102% 2|| 101% 102% | *Jugoslavia (State Mtge Bk) 78 1957|A O}_____- 45 45% 5j| 42% 45% 

*Budapest (City 1962/3 D 8 8 10]| 18% 23 leuer Lame Cdn Dia. 196013 D ome — BE pee, Bows flow 

sconnceeh Cas Li. ...-- wer ent "Sense eaee @eccee ecoee 

*Buenve Aires (Prov) oxtl €a...10611M s , bibles os” at Fae SS pe , ddemeres ek " 

m cccccccccooocslBG1IM Si...... *70 ee. ies 72% 78% | *Medellin (Colombia) 64s....1954|J D/_____- *7% 8%|-.--- 6 8 

*6 44s stamped............ O61\F Al______ . . Sage pe 72% 79% | Mexican Irrig assenting 4s. 1943|M N 2% 2% 2%| 46 iy oa 
External s f 44%-4%s_-...-.- 1977|M S| 60 59% 61%! 311} 59% 70% | *Mexico (US) ext! 5s of 1899 £.1945/Q Jj__.___|*----- 3%)|---- 3u% 4 

tented ef 4Ke-4 Ks_.... 1976\F A! 61 260% 61%} 35 60% 70% *Assentirg 5s of 1899......- 1945)Q Jj____-_- *2 | = ee 2% 4% 
External re-adj 4%e-4%s...1976/A O| 61%] 61% 62% 5i| 61 70% *Assenting 5s large..........--- dahl ive a soe *2% S. decedl 2% #4 

External « f 44s-4%s.....- 75|M Nj___ | 64% 65%] 25|| 63% 72% *Assenting 58 small.........--- a OS Pere: neil 2% 2% 

3% external s f $ bonds ....1984/J J)______ | 474% 47% 3|| 47 53 as RARER as Pea wosall aenhe ontane 
* Ga sth a 1967\3 J | 31% 31% 1 31% 34% Py perms rhe Sy Sree jarge_- aie alles iar H+: ax 13 35% 3 
owen sewee eel VG7/F Ji... rting 191 eae ——— 2 2%) 1 3 

*Stabilization loar 7 }4s..-..- 1968 MWNi_____- 32% 32% 1 32% 35% ooneas 48 A small_....- “ weebes on 2%| 10 1% 3a 

reas 6s of '13 assen 7 aires *2 534|---- 2 

Cipoes em of 30-yr @..--3s } ets ott 109%| 26 1Ehe te _ + apical ccremmenlli: | / ir per - fir ial ia _ 
ep eenwenneeenceccccccccc= yl 111% 112 25) 11 1 lap (City, Italy) extl 64s_..1952/A O 62 3 68 6 
Saans ies poaan ---Aug 15 1945)F Aj 101%] 101% 1013 37|| 100% 10180 : CS ag te ” — = 

25-year 3}48......--...... 1961/3 J} 102%| 102% 102%] 37/| 100% 102% *Sec exti s f 6 ¥4s_........-. 1958|M sj______ 9% 9%] 22 8% 10% 
7-year 2}48..... Ceacesesas 1944)3 J} 101 | 100% 101 40}| 99% 101 *Sec ext] sf 64s___....___- 1959|M S| 9%} 9% 10 12 8% 11 
year 3s adencaeahe Glnasacs 97 97%] 85|| 96% 97% * Montevideo (City) 7s....... 1952|3 Dj__-_-- ee 50%|---- 60 61 

*Carisbad (City) sf 88........ 1954/3 Jj_..__- 54 54 2|\| 54 62% Yee caine. MNi_____- _ aan 50 .--|] 57% 57 

*Cent Agric Bank ) 78....1950/M $j______ 36% 38 4 36 38 New 80 saat | -saapaad ext! rege F Aj 103%| 103% 103% 411101 104% 
Farm Loan s f 6s._July 1960})J J}______ 31% 31%] 12 30 32 External s f 58__._... 1958|A O 103 103%} 11)| 100% 103% 
¢Farm Loan é f 68... .Oct A O| 31 31 32 23|| 20% 32 Norway Sever na aS a 194alF Aj____--| 1063, 106%] 8|| 105% 107 
¢Farm Loan 6s ser A Apr 15 1938|A O| 31 31 32 11]} 29% 32 20-year external 66...---.-- 944|F A] 106%| 10634 107%| 52|| 106% 107% 

*Chile (Rep)—Ext! 6 f 7s_.... 1942;M N] 175] 1734 17%] 18|| 16% 18% | External 4348.---- 1956(M S| 105 | 105 106 | 43|| 104% 10634 
External sinking fund 68...1960|A O] 1754) 1734 17%] 29/| 16% 18% | Externalsf4%s_.....----.1965|A O| 104 | 1035 10434] 80]| 102% 104% 
*Ext) sinking fund 6s...Feb 1961/F Aj 17%| 17% 17%) 15 16% 18% 4s8f ext loan_......---- -1963|F A 102%} 102% 103 20|| 192% 103% 
Ry ref exti s f 6s_.._-- an 1961/3 J| 175} 173% 17%] 47|| 16% 18% | Mupicipal Bank extlef 6s...1970|3 Dj_____- 102% 103 |---|] 102% 102% 
*Extl sinking fund 6s..Sept 1961|M S| 17%| 17% 17% 8 16% 18% | *Nuremburg (City) ext] 6s....1952/F Aj_..-.-| 21 21% 2 20 21% 
¢External sinking fund 66...1962/M S|_____- 174% 17%] 3]| 16% 18% | Oriental Devel guar 6s...._...1953|M 8] 62%| 5934 62%| 54/| 61 62% 
External! sinking fund 6s...1963|/M N/______ 17% 17%] 10]| 16% 18% Ext! deb 564s..__....--...1958}M N| 57 55% «457 8|| 47% 57 

Chile yy Bank 6 %s._..... 1957|3 Dj} 15%| 15% 15% 9 14% 16 Oslo (City) 8 f 4¥8__........1955)A Oj____-- 103 103% 3}] 101% 103% 

Sink fund 6440 of 1926-....1961 3D) 15%] 15% 15%] 9/| 14% 16 | Panama (Rep) --1953|3 D| 102%] 102% 102%] 16]| 100 104% 
*Guar ein 68......... 961/A O}__.__. 15% 15%] 7|| 14% 16 *Extl s ft 5s ser A__..------ 1963|M N *40% “-|..-.]] 42%) 465% 
oGuar sink SS erent MNi_____- 154% 15%) 4/1 14% 16% dated 1963|M Ni_____- 39 440%] 22|| 34 7 41 
$Chilean ee ny ee 7: 13% 0333 tn tee; eee OS eee 4 
ukua j----1951/3 D}_..__- 1 ee ee Sees Pernambuco (Sta wen mu 7 7 8 2 7K F 9% 

<plogme (City) Germany 8343-1060}m 8]------]e._- 23 |-20-]| “ibis “Si | rer Daf) eater 1022 195eM 8] 1035 10% 10%] 1|| 104 11% 

Colom — ‘at pt PA 1 { 
°6s of 1928... wr ---Oet 1961]A ©} 14%| 1454 1534] 47|| 1296 15% | _oNat Loan atten ead eeccipeuta of ios] 10% 10%| a2il 9s 1135 
*6s ext s f gold....... Jan 1961/3 J} 14%) 14% 15%] 49]] 13 15% | *Poland (Rep of) gold 6s 1940/|A O} 61%) 61% 65%! 17]| 57 67% 

*Colombia Mtge Bank S}4s...194 A ° witless "22% 35 “5 17% 2 ¢Stabilization loan 8 f 78..-.1947|A QO] 78%| 78% 8034 os 75% 824 
oBinking fund 7s of 1927.2221947|F A|~"223z| 2282 280 3|| 17 2294 a a 

For footnotes see page 1681, 
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Volume 146 New York Bond Record—Continued—Page 2 
= Friday Week's &_ | Friday Week's 
BONDS £3| Last Rangeor | 2 Range BONDS = 3} Last Range or 
N. Y_ STOCK EXCHANGE |=) Sale Friday's eS Since N. Y STOCK EXCHANGE | 3] Sate Friday's 
Week Ended Mar. 11 S&| Price |Bid & Ask) S2& Jan. 1 Week Ended Mar. 11 Si] Price |Bid & Asked 
Foreign Govt. &Munic. (Concl.) Low High| No.\\Low High Low High 
*Porto Alegre (City of) 88...-- 1961/3 Di_____. em. 38. bisa S% 11% | Belvidere Delaware cons 34s..1943)/3 Jj...) _.... ___- 
Ext! loan 7 }4s-...-..-..-.-- 966\5 Ji 8%) 8% 9 2 8% 10% | *Berlin City Elec Co deb 6}s..1951/J D 28% 284% 
Prague (Greater City) 74s. ...1952)|M Nj______ 97 98 3 90 98% *Deb sinking fund 6 }s_-_... ‘see FA 28% 28% 
Prussia (Free State) ext! 6348.1951|M S| 214%] 21% 22%] 19}) 19 22% ®Debenture 6s. ...........- 955|A O 2634 26% 
External s f 68._.......-..1952/A 0} 21%] 21% 23 29 19 27 Berlin Elec El & Undergr 6 s ipsa a ee 29% 
Queensiand (State) extl a f 7s..1941/A ©} 108%] 107% 108% 9]}| 107% 108% | Beth Steel cons M 44s ser D..1960|J J 102 102% 
25-year external 68......--- 1947/F Aj______ 107% 108%| 4/| 106% 109% Cons mtge 3%s series E-.--- 1966/A O 94% 95% 
*Rhine-Main-Danube 7s A....1950)M Sj______ 27 27 lj} 25 22 3348 8 f conv debs_.._..-.- 1952)A O 87% 88% 
*Rio de Janeiro pied of) 88....1946/A O}______ *10 10%}---- 10 12 
@Mxel one 6146. ............ 1953|F Al 8%] 8 9 23 8 10% | Big Sandy Ist 4s. ._..._....1944|/3 Dj_____- 107% 107% 
Rio Grande do Sul (State of)— Boston & Maine Ist 5s A C_...1967|M $ : 
8s exti loan of 1921.......- 1 Re *10 12%]---- 9% 13 lst M 5s series II__..- _.1955|M N 
 .. iii aes 6 UU, 8% 8% 9% 7 10% Ist g 4%s series JJ__._.....1961|A O 
7s exti loan of 1926.......- 1966|M N 9 yg 9%| 34 8 10% | t*Boston & N Y Air Line Ist 48 1955|F A 
7s municipal loan_.......- 1967|3 D 9 9 9 1 8% 10% | Brooklyn City RR Ist 5s.__.- 1941|)3 J 
Rome (( ity) ext! 6 ¥4s..----.-.- 1952;A O| 65 65 67%} 28 65 73 Bklyn Edison cons mtge 3s..1966|M N 
*Roumania (Kingdom of) 7s...1959|/F Aj 27 27 29 35 27 38 Bklyo Manhat Transit 4s_._1966|M N 
*Saarbruecken (City) 68...-.- DEE Piiecandbicks SOM ic. at ananh aces Bklyn Qu Co & Sub con gtd 58_1941|M N 
Sao Paulo (City of, Brazil)— Ist 5s stamped._._.-......1941|J J 
*8s ext] secured s f__....-.-- 1952)|M Nj______ *9% 12 |-.-- 8% 11% | Bklyn Union E! Ist g 5s_._..- 1950|F A 
*6 Ms extl secured sf__...-..- 1957|M N 9% 9% 9%} 18 8% 10% | Bklyn Un Gas Ist cons g 58s__..1945|M N 
San Paulo (State of)— Ist lien & ref 6s series A....1947|M N 
§¢8s ext! loan of 1921......- 1926)3 Ji...... *15% 25 |--.- 13% 16% Debenture gold 5s......... 1950|3 D 
LL _. - = aaa: | ee eet: © eeadege . i eee 9% 13% lst lien & ref 5s eerles B_...1957|M N 
©7s ext! Water loan....-...-.- 1956|M $j_____- *12 1234|---- 9% 13 Brown Shoe s f deb 3%s_..-.._ 1950|F A 
6s ext! Dollar loan.....--.- 1968)J Jj__.____ 10 1l 5 9% 11% | Buffalo Gen Elec 4s ser B__..1981|/F A 
_.. i, eee 1940;A O] 33%] 33% 36 3]| 333% 47% | Buff Niag Elec 3s series C_.1967|3 D 
*Saxon State Mtge Inst 7s..-..- 1945)J Di______j#_____ i Gee 23 24% | Buff Roch & Pitts consol 4 4s__.1957|M N 
*Sinking fund g 6 4s...-....-. 1946|/J Di 26 26 26 24 26 +§¢Burl C R & Nor Ist & coll 5s 1934;A O 
Serbs Croats & Slovenes (Kingdom|— *Certificates of deposit...... _- ey 
©8s secured ext. .......<<<- 1962)|M N| 31%] 31% 33%] 26 30% 33% | {Bush Terminal Ist 4s...._-.- 1952;|A O 
7s series B sec extl_.......- 1962|M N| 31 31 3344} 37\| 31 33% Se ee eee 1955|3 J 
*Silesia (Prov of) extl 7s_.....- 1958}3 D) 55%| 55% 59 33 54% 60% | {Bush Term Bidgs 5s gu. eye 1960)/A O 
Silesian Landowners Assn 68..1947)F Aj______j|*_____ 314]... 25 26 Cal Pack conv deb 5s_......-- 1940|3 J 
Sydney (City) 6 f 54s-.------- 1955|F Aj 104 104 104%| 13]] 103% 104% | Canada Sou cons gu 5s A._--- 1962)A O 
Taiwan Elec Pow sf 5 4s-_-_..-- 1971\J J 29]; 48% 60 Canadian Nat gold 4%s_.....1957|3 J 
Tokyo City 5s loan of 1912....1952)M $ 1 40 50 Guaranteed gold 5s....July 1969|J J 
External s f 54s guar___---.- 1961|A O 31||} 47% 60% Guaranteed gold 5s....- Oct 1969/A © 
{Trondhjeim (City) Ist 54s..1957|M N 5}| 100%. 104 Guaranteed gold 5s_--...--- 1970\F A 
Uruguay (Republic) ext! 8s...1946)F A 3 45% 54% Guar gold 4%s___-_. June 15 1955)3 D 
External s f 66...........- 1960|M N 2 42% 54 Guaranteed gold 4s--- -- 1956/F A 
External s f 6e............ 1964|M N aba 45 53% Guaranteed gold 4\%s__Sept 1951|M $ 
3%44)% ext! readj....-.- 1979|M N 31 40% 53 Canadian Northern deb 6 4s_..1946|J J 
444%-4K%% extl readj_.._.. 1978\F A 18 45% 50 Canadian Pac Ry 4% deb stk perpet|J J 
3 4s ext! readjustment_--_-_-.- 0 Ee oe __ ieee 4444}.... 40 42% Coll trust 4%s_.....-.....1946|M §$ 
Venetian Prov pio Bank 78..1952)A O}______ _ ban BAUR onal Wisae athe 5s equip trust ctfs.....---- 1944|J J 
Vienna (City of) 6s_.......-.. 1952 M N/_____. | aia a 75 100 Coll trust gold 5s_...Dec 1 1954J D 
Warsaw (City) external e277 71068 F Al 55%| 55% 659%) 26] 63% 62 Collateral trust 44s.....-- 9603 J 
Yokohama (City) extl 6s....-- 1961\J D) 63 61 64 29\| 63% 65 t¢Car Cent Ist guar 48.......-. 1949\/5 J 
Caro Clinch & Ohio Ist 5s_..-_- 1938'3 D 
Ist & cons g 68 ser A.Dec 15 1952|J D 
RAILROAD AND INDUSTRIAL 
COMPANIES Carriers & Gen Corp deb 5s w w 1950|M N 
Cart & Adir Ist gu gold 48_...1981/F A 
t8*Abitibi Pow & Paper Ist 5s.1953/3 D| 49%) 49% 51%) 14 49% 62% | Celotex Corp deb 4s w w....1947|J D 
Adams Express coll tr g 48...-. 1948|M 8/__...- 924% 93%) I17|| 92% 95 Cent Branch U P Ist g 4s-...1948)3 D 
Coll trust 4s of 1907.....-..- 1947/3 Di______ 92% 92% 2 90 94% | t*Central of Ga Ist g 58..Nov 1945|F A 
10-year deb 4s monees...e F Aj 100 100 100%} 12 99 101% Consol gold 5s........-..- 1945|M N 
Adriatic Flee Co ext! 7s....--.. 1952)A O}____.- 75 78 26)| 75 77 Ret & gen 5 %s series B_...- 1959}A O 
Ala Gt Sou Ist cons A 5s8....-.. 1943/3 Dj______ a 106 j----}}| 104 105 Ref & gen 5s series C....... 1959;|A O 
lst cons 4s series B__......- 1943|J Di) 99%) 99% 102 85|| 99% 103% *Chatt Div pur money g 48..1951/3 D 
Albany Perfor Wrap Pap 68...1948/A O/}______ 40 40 2 40 54 Mac & Nor Div Ist g 58._-.1946)3 J'...-..)*.---. 22% 
6s with warr assented__..... 1948/A O}______ 39 40 3 39 57 Mid Ga & At Div pur m 68.1947|)3 J}...-.- *8% 10% 
Alb & Susq Ist guar 3 4s_-.-... 1946)A Oj______ *64% 86 Be: 90 90 *Mobile Div ist g 5s.---.-.- BES Olinannccltesoce 18% 
Alleghany Corp coll trust 58...1944/F A) 68 68 70%| 42 65 76 Central Foundry mtge 6s-...-..-. 1941)M $j__.-.. , eee 
sf fo > Sera: 1949/3 D| 58%) 58% 64 11 58% 67% Gen mortgage 5s_.....--.-- 941)M $/.....- *66 70 
Cel & GOV 06... ncccccccce 1950/A O}______ . ae ---|| 37% 41% | Cent BudG&E Ist & ref 3s oie _ *107 108 
i. Ee: 1950;}|A O} 31%] 31% 35%) 81 28% 38 Cent Il! Elec & Gas Ist 58. --... 1951/F Aj 94%! 94% 98 
Allegh & West Ist gu 4s__...-- 190814 ite alc ickien FOU nace “nin trees tae Cent Illinois Light 3 4s-_------ 1966 i. Pn 
Allegb Val gen guar g 4s__--_--- 1942|M 8S) 105%4| 105% 106 21/1} 105% 109 teCent New Eng Ist gu 4s8__--.- 1961|3 J} 38 38 38 
Allied Stores Corp deb os... mm Ol... 87 87% 6|| 85% 92% | Central of N J gen g 5s._------ 1987|J J} 29 29 32 
44s debentures__.........- 1951|F A) 84 84 86 13]} 82 87 I nae 987\J 3} 25 25 25% 
Allis-Chalmers Mfg conv 48....1952}M $ 10414; 104% 105%] 181]| 102 105% | Central N Y Power 3%s-----.- 1962;A O}_.._.- 105% 105% 
Alpine-Montan Steel 7s_.....- 1955|M " pistinamted 88 90% 9 88 100 Cent Pacific Ist ref gu gold 48..1949|F A) 79%; 79% 86% 
Am & Foreign Pow deb 5s-.-..-- 2030|M S 52%) 52% 56%] 53]| 46 58% Through Short L Ist gu 48...1954)A @}......|*_.--. 98% 
American Ices f deb 5s_......-. 19602 DD ...ae 95% 95% 1 95 99 Guaranteed g 58..-----.---- 1960|F A| 53 53 60% 
Amer I G Chem conv 5 ¥s---.. 1949/M N, 10434] 10434 104%] 31]| 103 104% | §*Cent RR & Bkg of Ga coll 58 1937|M N/|_..-.-| --_.. 
Am Internat Corp conv 5 4s...1949)/3 J__._.. 91% 91% 1]||} 91% 98% 5s extended to May 1 1942.-..--- or 2 62 
Amer Telep & Teleg— Central Steel Ist gs f 8s8------- 1941)M N.....- *117% 118% 
20-year sinking fund a06s...2 MW 113%| 113% 113%] 60)| 112% 113% | Certain-teed Prod 5s A----- 1948iIM S_ 60 60 63% 
3s debentures__.......... 1|A O 101%! 101% 101%] 155]! 100% 102 Champion Pap & Fibre deb 4x8 *50|M § 101 100% 104 
3s debentures__........-- 1906 J D 101%! 101% 101%] 122] 100% 101% | Ches & Ohio Ist con g 58s__---- 1939|M N 104%] 104% 104% 
*Am Type Founders conv deb.1950|/J J ______ 104 106 101; 104 107 General gold 44s-...--..--- 1992|M S 117%) 117% 119 
Amer Wat Wks & Elec 6s ser A.1975}M WN; 94%; 94 95% 5 92 97 Ref & imp mtge 3s ser D..1996;/MN, 95%) 95% 96% 
Anaconda Cop Mins f deb 4s 1950/A ©} 104%} 104% 104%| 93 102% 105 Ref & impt M 3s ser E....1996/F Aj.-.--- 95% %6% 
*Anglo-Chilean Nitrate— Craig Valley 1st 5s..--- May 1940/J Jj------|*----- 108 
8 f income pees ES 8S SESE: 1967| Jan| 28 26% 28%) 481; 26% 31 Potta Creek Branch Ist 48...1946)J Jj-.----| ----- ----- 
tAnn Arbor Ist g 48___...--.--. 1995}Q Jj__._.- 35 35 3 35 41 R&A Div Ist con g 48.---.-- 1989)3 Jj...--- ae. emaaie 
Ark & Mem pod Sy & Term 58.1964|M 8/______ 99% 100 11 98 100 2d consol gold 4s...-.---.- DEE Gtascoasi acces 113 
Armour & Co (Del) 4s series B.1 F Aj 91 91 91%; 60 88 95 Warm Spring V Ist g 56..-.- 1941|M §j._.--- REEeSG «neon 
lst M s f 48 ser C (Del)..-... 3 Jj 91%) 1 92 19|}} 86% 94% 
Atchison Top & Santa Fe— Chic & Alton RR ref g 3s.----.- 1949)A O]._...- 19% 21% 
fs A QO} 107%) 107 109%} 60]| 106 110% | Chic Burl & Q—II] Div 3¥4s...1949/3 J) 98%) 98 100% 
—_ OG Th. cnceccee Gili: alin 102 |---|} 98% 103 Illinois Division 48. ......-.- 1949|J J} 100 100 104% 
mped 48. ...-........1995|M 91% 103% GTO... 2. comb onaebonne 1958|M S| 97%| 97% 101% 
oun gold 4s of 1909 saebones 1 On acl 99% 102 lst & ref 44s series B...---- 1977|F Aj 89%) 89% 94 
Conv 4s of 1905__.....--.... y 97 104% lst & ref 5s series A__..----.- 1971|F Aj 99 99 101 
Conv gold 4s of 1910_-...--- | & SR 100 101 t$¢Chicago & East Ii] 1st 68_..1934)A O}.--..- *85 = 88 
Conv deb 4%s__------.-.-- : J 101% 106% Se & E Ill Ry (new Co) gen 66_1951|M Nj 12%] 12% 14 
Rocky Mtn Div Ist 48_...-. 101 103% Certificates of deposit... ....--- iwlanases 12% 13% 
Trans-Con Short L Ist 422221088 J 108% 112% | Chicago & Erie Ist gold 5s--.-- 1982|M Nj_.._.-. 71% 72 
Cal-Ariz Ist & ref 4}4s A....1962|M 106 112 t*Chicago Great West Ist 48...1959}M S| 1644) 16% 19 
Atl Knox & Nor Ist g 5s_---.-- | ee ae |” pa SE ene t*Chic Ind & Louisv ref 68....1947|J  J}------ *12% 20 
Atl & Charl A L Ist 434s A....1944 84% 97 Refunding g 5s series B....1947|J J)------ *12 15 
lst 30-year 5s series B_._... 1 87% 104% *Refunding 4s series C.-.--- 194713 Jj_--_-. “12% «15 
Ati Coast Line Ist cons 4s July 1952)/M 8)_ 80 94 *ist & gen 5s series A...--- MN 5 5 5% 
General unified 44s A.....-. 1 67% 77% 1st & gen 6s series B..May 1966|J Jj..---- 5% 6% 
10-year coll tr 5s_-.-- May 1 1945|M 76 88 Chic Ind & Sou 50-yr 4s_.-...- 956)3 Jj----.-|*----- 847 
L & N coll gold 48...... Oct 1952;M N 674% 76% | ChicL 8S & East Ist 4s--.--- 1969|3 Dj-.-.--.- *111% 112% 
Atl & Dan Ist g 48_---..-...-- 26 831% 
Second m a 22% $1 Chic Milwaukee & St Paul— 
Atl Gulf & W I 8S coll tr 58._..1959|3 J 53% 60 *Gen 4s series A...-- May 11989|J Jj 26%) 26% 28% 
t*Auburn Auto conv deb 4%8.1939/3 J 17 30 Gen g 3 Ke series B..May11989|J Jj------ 25 25 
Austin & N W Ist gu g 56...-..-. 81% 85 Gen 4s series C_..May 11989)J J| 27%, 26% 29% 
Gen 4s series E...May11989|J J| 27%| 27% 27% 
Baldwin Loco Works 5s stmpd. io M 98% 102 *Gep 4%s series F_..May 11989|/J Jj------|*----- 33 
Balt & Ohio lst g 4s..--..-. J 1% 78% Cis Mie BFS rue S 3. SIF A 9% 9% 11% 
ER fr 19% 39% Conv adj 58..------ an 1 2000/A O 3% 3% 4 
Ist gold 5s........... 43% 82% | t®Chic & aa) oe ot gene 3 348_-1987|M NN 14%| 14% 15% 
& series C_....... 20% 45 General 48_......-.------- 1987|M N} 14%} 14 15% 
PLE & W Va Bys ref 4s....194 26 70 Stpd 4s non-p Fed inc tax 1987;M N; 14 14 15% 
Southwest Div Ist 3 }4s-5s...19 29% 59% Gen 4%s stpd Fed inc tax..1987|M N----_-- *14% 19 
Tol Div Ist ref 4s A...1959 35 46 *Gen 5s stpd Fed inc tax....1987)M N| 17%| 17 19 
Ref & gen 5s series D....... 18% 38% 44s stamped_......-..-- 1987|M Nj... --- *16%% -...- 
oo "_ ener etseE 15% 34 $*Secured 6s... --------- 1936|M Ni 17%| 17% 18% 
Ref & gen M 5s series F_.... 18% 39 *1st ref g 58..------ May 1 2037|J Dj 8 8% 
Bangor & Aroostook Ist 5s...- 107% 112% lst & ref 4s stpd._May 1 2037|J Dj------ 8% 9 
COR 068 U6 nnccéccccnsccscs 100% 106 1st & ref 44s ser C_May 1 2037/J D) 8 7% 9% 
4s stamped___........... 102% 108 *Conv 4%s series A........1949},M Ni 4% 4% 5% 
Battle Creek & Stur lst gu 3s.. 48 48 
Beech Creek ext Ist g 3 4s-....-. 99% 100 
Bell Telep of Pa 5e series B.... 118 119% 
lst & ref 5e series C......... 126% 128 






































107% 107% 
34 45% 
35 45 
32041 

9 12 
40 44 

102% 104% 

45% 61 


74% 78% 
102% 108% 
101% 106% 
62 73 


95 
105% 107 
110 


% 
103% 104% 
97% 109 


113% 115% 
115% 117% 
118% 121 

118% 120% 
116% 118% 
113% 115% 
113% 115% 
123% 125% 
83% 89 


47% 47% 
98% 101% 
99% 108 


81 89 


102) 112 
63 70 
107% hag 
94% | 
105% 107% 
35 46 
29 34% 
25 29 
102% 105% 
79% 97% 








62 64 
116% 116% 

56 67 
100% 106 


| 10444 106 








For footnotes see page 1681. 
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—— &_ | Friday Week's 
BONDS = =| Last Range or 3... Range 
N. Y. STOCK EXCHANGE | 3%] Sale Friday's | =% Since 
Week Ended March 11 —S.| Price |Bid & AS8k| 3% Jan.1 
h Low Htgh\| No.||Low High 
Bennett ‘Bros. & Johnson EPR EGT INITIO OP tapes a 
*Assented (subj to plap)-_.--- ---- 5% 5% 6 17 5 7% 
*Ref & impt 5s ser B___Apr 1978|A O 7% 7% 9%; 11 7% 10% 
t*Des M & Ft Dodge 4s ctfs__.1935|3 J)____° | 3% 3% 3 3 
RAILROAD BONDS ¢* Des Plains Val lst gu 4}48.--1947|M Sj *10 $0 |..../] @ 42 
Detroit Edison Co 4s ser D.-1961)/F A} 1134] 113 113% 6|| 112% 113% 
Gen & ref 5s ser E..-.-..-.- — 1 . Ba, Som 108% 109 on 107% 109 
- ee & oe M pen Diw<cess 965 110%} 110% 110% 109% 110 
New Tork, N.Y. (hice o, Til. Gen & ref mtge 34s ser G.--1966|M S|” *! 107 107%| 157|| 104% 107n 
One Wall Street Private Wire 135 So. La Salle St. * Detroit r a ) ma lien g =.-- ' os aE *30 2 - ----| - ---|} 37 37 
Digby 4-5200 Connections Randolph 7711 *Second goid 48------------ , es *30 37 |----|| 30 33 
Detroit ierm & Tunnel 16..25 i. ier Pa. ae - 106 109 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Suey Ghetto Gb t...... 1951|J B|-~77~~ 1643; 105 5|| 102% 105 
*} %§*Dul Sou Shore & Ati g 5s..1937|3 J) 21% «22 14 21% 23 
Duquesne Light lst M 348__-1965 3 J} 108%] 108 108%} 19]| 106 108% 
“ #riday Week 8 
BONDS £3] Last | Rangeor | 2 Range East Ry Minn Nor Div ist 40.-1948/8 0] |. __.. 108 108 7|| 10636 108 
N. Y. STOCK EXCHANGE | 3¢| Sale Friday's zs Since og Ry ait Ay a — ++ - 7 70 |, i ie 7 k . 120% 
r, . ~ > | J) ¥ ane eA IOV Ft lle — 
Week Ended Marea 11 SS] Price |Bid & Asked) &% Jan. 1 | Ed El Lil (N Y) Ist cons g BL 1905) 3 13134 isi 
. 7 Electric Auto Lite conv 48..--1952 97% 101% 
Lo No, 
t§¢Chicago Railways Ist 5s stpd . Low Htgh Figin Joliet & East 1st g 53----1941/M N 109 109% 
Feb 1 1938 25% part paid._._.|F Aj______ 50 2 43% 61 al Paso Nat Gas 4448 ser A.--1951|3 D 102% 103% 
t*Chie RI & v wy gen 4s---. 1066 5 5/154) 15 16%] 52i| 15 19% wy x 4d 1st 58.--.----- 
*Certificates of deposit------ ~---/..-... 14 15 15 ee, Se gat ge ee 2 ee boresccoe 
§* Refunding gold 48__------ 1934|A 1% on 8%| 42 aa a} wows O she 3448 ser B...1940/5 J 
*Certificates of deposit--- --- ---- 6 7 SO BK BNE i ncn, Sic ccecccrcorece 
§*Secured 44s series A__.-- 1952 Ss rie 4, ge i: a 13” | +*Erie RR 1st cons g 48 bee JJ 
*Certificates of deposit... --- eS eed 7% #7K%i 4 6% 8% | ¢)st consol gen ilen g 4s 
Ce EEE 65c0tcceses0~ 1960|M N| 4y| 4% 4%] 40 4% 5% Cony 48 series A..-------- 
Ch St L & New Orleans 5s_- -- - 1951/3 Dj____"- + ne cee Se *Series # - .-------------1953)A O 
Gold 34%s--.-.----- June 15 1951/3 Dj___ Spo ge eee: 86 86 *Gen conv 48 series D_.---- 
Memphis Div Ist g 4s_.---- 1951|J Di.” “eae 64 |....|| 78% 78% *Ref & impt 5s of 1927 
Chic T H & So’eastern Ist 5s. .1960 a ,- 53%] 53% 56 3|| 534 67 sue See et De 
Ine gu 58-~--------- Dec 1 1960|M 5)_..... 47 47% 5 44 54% *Genessee Kiver lst s ft 6s -1957\ 5 J 
Chicago Union Station— §°N Y & Erie RR ext Ist 4s.1947|M N 
Guaranteed 48_...----. o---1944/A Of} 03% 104% 9|| 103% 107% 3d mtge 4)48.---------- 
lst mtge 4s series D..... ---1963/J J} 108% 108% 108% 1}} 108% 110 
lst mtge 3%s series E..---. 1963/5 J}. 107. 107%| 25]| 105% 109% | Ernesto Breda 7s-----.-.---- 
3448 guaranteed........... 1951|M $/°103 | 103 10334] 11]| 102% 105% | Pairbanks Morse deb 4s_----- 
Chic & West indiana con 48...1952/J J] 89 89 90%} 42 87 100 Federal Light & Traction Ist 5s 1942)|M 5S 
Ist & ref M 48 series D_...1962/M $]| 93 83 85%| 76 80 92% 5s Internationa! series....1942|M S 
Childs Co deb 58__...----.-. 1943)A O| 60%] 60% 63 12|| 66 68% Ist lien s f 5s stamped--_---- 
t*Choc Okla & Gulf cons 58...1952|M N| 14 14 14% ai; 14 14% 1st lien 6s stamped -----.--- 
Cincinnati Gas & Elec 348-.--1966)F A] 104%] 104% 104%] 23]| 102% 104% 30-year deb 6s series B 
SE RN cnn nisanivn 1967|J Di | 108% 108%] 1 107 108% Fiat deb s f 78_-......------- 1946 
Cin Leb & Nor Ist con gu 48...1942;M Ni) gl Sqeraal t*Fla Cent & Penin 58__-.--- 19438 3 J} *40% 
Cin Un Term Ist gu 5s ser C_..1957)N N/ 1085] 108% 109 8 107% 4109 | +*Florida East Coast Ist 4360..299° a 57 57% 
Ist mige guar 3348 series D--1971|M NI 107%] 106% 107%] 71|| 10454 10834 | °!8t & ref 5s series A__----- 1974M SI"5% 5K OB 
Clearfield & Mah Ist gu 5s..--1943]3 J] ° |e, | gy _ *Certificates of deposit - - - -- a a ei 5%) BK 
er 7eornenn & Glov 4%s-_.-.-.- 1952 “— 
Cleve Cin Chic & St Lo 4s...1993)3 Dj 7 oof of claim filed by owner_-|M N}____ 2% 2% 
General 5s series B-.------- 1993]53 Dj- ~~~" hell i Em Bs oat (Amended) Ist cons 2-4s-_-~.1982 
Ret & impt 4}4s series E....1977|J J] 59 52% 60 28 73% +§*roof of claim filed by owner)|M Ni__ *1% rt ae 2 2 
Cairo Div 1st goid 48_. -.--. 1939]3 J} 101%] 10154 101%| 15]| 101% 102% |... °Certificates of deposit. ------ - M% 1% 1% 
Cin Wabash & M Div Ist 48.1991/5 5] ° f# ia Fis adda Fort St U D Co Ist g 4}4s_---1941/5 103% 103% 
' St L Div Ist coll tr g 48__--- 1990)/M Nie 74 78 74 78% Framerican Ind Dev 20-yr 7 4s 1942 103 104 
Spr & Col Div Ist g 48------ 1940|M $j _- ae MAM AL bo. uae Francisco Sugar coll trust 63. . 1956) M 42 49% 
W W Val Div Ist g 48_------ 1940/3 J} res | "ge BRE — ee : 
Cleve-Clifis Iron 1st mtge 4% 8-1950|M NJ- ~~ ~~” 105 105% 2|| i095 106 | Galv Hous & Hend Ist 534s A-1938}A O} 95%/ 95 95%| 59/| 60 £97 
Cieve Elec Ilium Ist M 3%s_--1965|J | J3)7-" 77" 111 111%] 13/] 110% 11456 Gas & E! of Berg Co cons g 58--1949/3 D/______ oo ae ee rr 
Cieve & Pgh gen gu 414s ser B.1942]A O}""" "7" praca ae es Grr apiiired Gen Amer Investors deb 5s A-.1952)F Aj _____ *101 102 |----|| 100% 102% 
Series B 3448 guar_.-.----- a -oo-|] _.... ...., | Gen Cable lst sf 534s A-.--.-. 1947)J 3} 953%%| 95% 96%] 17 “4 % 
Series A 4s guar__-.----- 1942}3 Jj. i amates a _.--|| __... _.__. | *Gen Elec (Germany) 7s Jan 15 1945)3 J}_____ 434% 44%) 2|| 40% 45 
Series C 344s guar_..-... ---1945|M Ne #104 106%|----|| 106% 108 *Sinking fund deb 6 4s-.--.-- 1940)J Di [5 sense ---|]} 40% 45 
Series D 348 guar....-.-- -1950|/Fj Aj ee oe .---|| 106% 108 *20-year s f deb 6s_....-.-- 1948|M N44 44 44% 4|| 39 45 
Gen 4}4s series A....--..-- 977|\F Al *105% _-.-- ----!| 106% 106% | Ge Motors Accept Corp deb =. ast F Al 103%| 102% 103%) 75|| 102% 108% 
Gen & ref mtge 4s series B.1981 J J}oo WMRENTS Upey cael Aisne 15-year 348 deb_..-------- I/F A} 102%] 102% 103 21/] 101% 103 
Cleve Short Line Ist gu 4}4s.-.1961 A Oj ROR 102%|----|| 101 Gen Pub Serv deb 5}4s_------ 1939 | Ges, BOR 98%)|----|| 95% 97% 
Cleve Union Term gu 548.---1972|A O}" 87 87 93%| 14|| 82 105% | Gen Steel Cast 5)4s with warr-1949\J 3) 44%] 44% 49%| 69|| 44% 57% 
1st 6 f 5s series # guar... --- 1973/A O] 75 75 86 41|| 75 102% | **Ga & Ala Ry Ist cons 5s Oct 1°45)5 Jj__ ee ss 25 |----j| 20% 21 
Ist 8s f 4}4s series C.....---- 1977|A O| 75 74% 80 49|| 72 92% +§*Ga Caro & Nor Ist ext 6s.-1934)J J) *20 38 j....l] 20 25 
Coal River Ry 1st gu 43____--- 1945}5 D/_____. i ee RE Eset. *Good Hope Steel & Ir sec 78--1945)A O] | 2. LL ----|| 25% 25% 
Colo Fuel & Iron Co gen sf wane re 100% 100% 100 101% Goodrich (B F) conv deb 6s.--1945)3 Dj ggyw] 88% 90 52}; 88 98 
5s income mtge__......-.- 1970|)A O}__ leo 60 |----|| 60 65 ist mtge 4346........<2--« 1956|/J D) 91 91 95%] 10]| 91 
Colo & South 4}4s series A-...1980|M N| 35 35 40 35 47% | Goodyear Tire & Rub Ist 5s..1957|M N/ 104%| 104% 105 55|| 103% 105 
Gotham Silk Hosiery deb 5s w w’"46|M S/___ *753¢ 85 |-..- 6% 
Columbia G & E deb 5s...May 1952/|M N| 95%] 94% 95%| 66]| 88% 99 Gouv & Oswegatchie Ist 5s....1942)3 D|______ *85 96 4) ---- 
Debenture 58.....-- Apr 15 1952/A O|___ 95 95%| 2|| 90 98 Grand R & I ext Ist gug 44s--1941|J J]_-- 7 *106% -..-- -_--|| 106% 106% 
Debeuture 58..-.--- Jan 15 1961/3 J) 90%] 90% 92%! 28/1] 85% 96 Grays Point Term Ist gu 5s.--1947/J D)______ . ae OR Ep Geto 
Columbia & H V Ist ext g4s-..1948)A QO} | *104 110 |--..|| 112% 11284 Gt Cons El Pow (Japan) 7s---1944)/F Aj______ 76 77 5]\| 65 77 
Columbus & Tol Ist ext 48....1955|)F A|_oo | _..--|----|| 109% 109% Ist & gen s f 648_.-------- 1950|J J3' 70 70 70 1} 65 70% 
Columbus Ry Pow & Lt 4s_.-.1965)M N| 107%| 107% 108 47|\ 106 108 
Commercial! Credit deb 3i60.-~1888 AQ 98K! 98 98% 48) 95% 98% | Great Northern 4s series A--1961/J J 106 106 106% 33) 104% 111% 
2%s debentures__..-...--- 1942|/3 D; 100%| 100% 101 98]; 99% 101 General 54s series B..-.--- 1952)3 J) 98 98 102%, 28); 91 104 
Commercial Invest Tr deb 3348 1951|J_ 3] 103%| 103% 104 31|| 102 104% General 5s series C_...----- a a 93 93 1]} 90 99% 
Commonwealth Edison Co— General 4 4s series D_- J 5} 81%) 81% 84%) 19]] 81 90% 
lst mtge g 5s series A__-..-- 1953/5 J} 112%] 112% 112%] 21/] 112 113% General 4 \s series E ea ss a 83% 86 551} 80% 89% 
lst mtge 5s series B____--.-- 1954/3 Di. 12% 112% 5}/ 112 113 General mtge 4s series G..-.1946|)J J} 93%) 93% 99 440|| 93% 103% 
lst mtge g 414s series C__..- 1956/A O}______ 111% 111% 2|| 110% 112 Gen mtge 4s series H_-.---- 1946/5 3} 86%) 8634 91%} 157|| 84 95 
ist mtge g 414s series D_.-.-- 1957|5 Ji____.. *111% 112 |---.|] 110% 111% Gen mtge 334s series I__---- 1967|\3J J) 77%| 77% 80%) 55]) 72 82 
lst mtge g 4s series F_...--- 1981/M 8S} 108 107% 108 33]] 105% 108 *Green Bay & West deb ctfs A----- i, ae 54 55 4|| 54 60 
Ist mtge 3%s series H_.-.-- 1965}A O} 106%] 10634 107 63|| 104 107 Debentures ctfs B.......------ OE is sal 9 9% 5 8% 10 
Conn & Passum Riv Ist 4s_...1943}A O}__ | _ a Gad 99 |--.-]] 100% 101 Greenbrier Ry Ist gu 4s_.--- -1940|M N}_____. *1043§ -..-- pica -gher émmien 
Conn Ry & L Ist & ref44s.-..1951/3 J}_____. *108% ____. ----|} 107% 107% | Gulf Mob & Nor Ist 5s B_--1950}A O|_____-|*___-- 80 |-..--]| 81 81 
Stamped guar 4 44s__-.-..--- 1951/3 Jj__.._. *10744 107%|----|| 107% 107% lst mtge 5s series C__-.---- 1950}A O} 72 72 72 82 
Conn Riv Pow sf 3%s A._---- 1961)F Aj____ *106% 107 |----|| 105 106% | Guif&S I Ist ref & ter 5s Feb 1952)J J/____._| --.-. --.-- ----|} 90% 91 
Consol! Edison (N Y) deb 34s. 1940 A O} 104%] 104 =104 57|| 103% 105% PD. ccccadpsnnmnawoss 1952)5  J}_____. on 85 |---.|| 91% 92 
34s debentures---.....--- 56)/A O} 101%! 101% 102%] 25|| 101% 103% | Gulf States Steel s f 434s_---.-- 1961 AO) 85 85 85 7|| 83 88 
Consol Gas (N Y) deb 4360.27 21981 JD} 105%| 105% 107 42|| 105% 108 Gulf States Util 4s series C.---1966 S Made 103 103%] 15]|) 100% 103% 
*Consolidated Hydro-Elec Works 10-year deb 444s___...----- 46)A O}______ 103 103%} 16]| 102 103% 
of Upper Wuertemberg 7s...1956)3 J/______ "ain 26 ---|| 26% 21% , Hackensack Water Ist 4s----- 1952 oe *108%% -..-- ----|} 108 108% 
Consol Oil conv deb 3}4s_.-.-- 1951/3 D| 99%] 99% 100%} 151 96% 100% | *Harpen Mining 6s_......---- 1949)5 Jj_...-- %34%5 ....- coed segue ohhee 
t*Consol Ry non-conv deb 48..1954/J Jj____ 16 16 5i| 15 17% | Hocking Val Ist cons g 4}4s.--1999)J J)____-- 117 117%} 11)} 115 119% 
*Debenture 4s........-...- 1955)3 Ji... *114% 15%|---- 15 16% | Hoe (R) & Co Ist mtge___---- 1944/A O}_____- *56 a ae 55 60 
*Debenture 4s_._.........- 1955 Oo gE ea ~777]] --_. ~_ | $§¢Housatonic Ry cons g 58---1937]M N}______ 37% 37%| 11] 37 
*Debenture 4s_...........- 956)9 Ji... . *12 Oey Sater 15% 15% | Houston Oil sink gund 544s A-1940/M N/ 100%} 100% 100% 6)| 99% 101% 
*Consolidation Coals f 5s__--- 1960/3 J| 49 49 50 3\| 45 54 Hudson Coal Ist s f 5s ser A--.1962)/3 D} 19 13 2044] 286); 13 30% 
Consumers Power 3%48s.May 1 1965|M N/___)__ 107% 108 11}} 105% 108 Hudson Co Gas Ist g 5s__.---- 1949|]M Nj____-_- 120 120 1}} 119% 120% 
Ist mtge 3 4s_.-..--- May 1 1965|M N/ 104%] 104% 104% 6|| 102% 104% | Hudson & Manhat Ist 5s ser A-1957)F A) 51%/| 51 52%| 48)) 61 56 
lst mtge 3}4s...._...-.--- 1970|M N/ 103%] 103% 103%] 51\| 101% 103% *Adjustment income 5s_Feb.1957|A O| 19%] 19% 21 54]} 18% 23% 
1st mtge 34s........------ 1966|M N/} 101 | 101 101%] 22/} 99% 101% 

Container Corp Ist 6s_..._.-- 1946/3 D/_____. 102% 102% 9|| 102 105% | Illinois Bell Telep 34s ser B_-1970}A O}____-- 108% 108% 8 neers 109 
16-year Geb 6s............- 1943)3 D) 86 86 87%| 10|| 84 91 Illinois Central 1st gold 4s_...1951/3 Jj_...-.- *85 91%|----|| 91% 98 
Crane Co s f deb 3 4s__-....--- 1951/F Aj_____. 102 102%| 24|| 99% 102% OES | OY eae 1951/3 Jj_.-.-- Ma tenn Oe fesse 93% 
Crown Cork & Seals f 4s___.-- 1950|}M Ni___ 105% 106 4|| 105% 106% Extended Ist gold 34s-_---- SER GL ndckal wanda ospeo core|] cocee cosoce 
Crown Willamette Paper 6s_---1951/3 J} 104%] 104% 104%] 17]] 103% 104% lst gold 3s sterling 1951|M S}_.-.-- Powees 03 j----]] --c<- one - 

Cuba Nor Ry Ist 54s_------- 1942/5 D| 35 35 37%| 28]| 35 Collateral trust gold 4s- AO} 41%] 41% 44%) 20]) 40% 54 
Refunding 4g. ...........-- MN 38% 45 35 38 49% 
Cuba RR Ist 5s g_...-....--- 1952|J  3}_.__.. #37 46 |_..-|| 40 54% Purchased lines 34s_------1952|J  J]____--|*--.-- |, J SE Se 
74s series A extended to 1946_._|J D|______ 48% 49 41 58% Collateral trust gold 4s MN] 33%| 33% 38% 334% 45% 
6s series B extended to 1946_--_- 2 epee #39 44%|.--_|| 45 52 a Sa ae MN] 50 50 50 7\| 45% 55% 
Dayton Pow & Lt Ist & ref 344s 1960|/A O}______ 107% 107%| 5\| 105% 107% 40-year 4%s_______- Aug 1 F Al 31 30% 34%] 195|] 28% 38% 
Del & Hudson Ist & ref 4s___.- 1943|M N} 42 42 48 40||} 42 64% Cairo Bridge gold 4s____--- 1950|/J Dj_.---- Riceuen $936) ----]] cccce cocce 
Del Power & Light Ist 4}4s..--1971|J | 3}_.__- gia ee ..--|] 106% 108 Litchfield Div 1st gold 3s_..1951|3 J|-_.---- * 81%) ----]| cncce eocce 

Ist & ref 44s__-.-.....-.-- 1969)3 Jj... MGGM ous. ..--|| 103 103% Louisv Div & Term g 3%4s-_-1953|/J J}------ *..... 70%|----|| 72 7 
ist mortgage 4}4s_-----.---- 1969/3 Jj_..... 107% 107% 31} 106 107% Omaha Div Ist gold 3s___-- 1951|F Aj-.-.-.-- *_.2. 80 |----]| -ccee eonee 
Den Gas & El Ist & ref s f 58_-.1951/M Nj... 07% 107%] 11] 106% 108 St Louis Div & Term g S0...1981 - Boncose *...-- 74%|----|| ----- ----- 
Stamped as to Penna tax..--1951/M Nj______ *107% 108 |----|| 107% 108 Ei eg cape 1951/5 J}_----- Spee 79H] ----]] cocee cocce 
+§*Den & R G Ist cons g 4s_._.1936|3 J} 12 11% «413 49|| 11% 15 Springfield Div let 6 Bdés..1888 ie ee Rin tnincom 95 | ---<]] ccone cocee 

§*Consol gold 44s____._..- 1936|3 J}_.._.. 13 13 3} 13 16 Western Lines Ist g 48_.---- 1951|F Aj_.-..-- Pivesine 79%|----|| 73 75 








| For footnotes see page 1681. 
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‘> __| Friday Week's S| Friday Week's 
BONDS = S| Last Range or z Range BONDS = 3] Last Range or 2g Range 
N. Y¥. STOCK EXCHANGE | 3%] Sale Friday’s eS Since N. Y. STOCK EXCHANGE Zb| Sale Friday's es Since 
Week Ended March 11 Sc | Price |Bid & Asked| 3& Jan. 1 Week Ended March 11 S| Price |Bid & Asked| 32 Jan. 1 
Low High| No.||Low High High| No.||\Low 

Ill Cent and Chic St L & N O— ‘ Manila Elec RR & Lt sf 5s_..1953|M S = Tp, vps ourtties = 
Joint Ist ref 5s series A----- 1963/J D) 34 34 3834| 92/| 34 46% | M@aila KR (South Lines) 4s___1939|M N . Law oe: oe 
Ist & ref 444s series C__--- 1963|J Di] 33 33 35%} 70|| 33 42 x ee ae 1959|M N ER aie 70 

Illinois Steel deb 4148- -------1940/A O] 107%| 107. 107%} 24/| 106% 107% | #*ManGB&N W Ist 34s__-1941|3 J I: teen silanes alee 

Ind. Bloom & West Ist ext 4s--1940/A O|____-- eer = ee Bae ee ee Marion Steam Shovel s f 6s_...1947/A O RK eee 76 90 

Ind Ill & Iowa Ist g 4s___--- 1950/3 J}... ae Se  laccan- ay. ae Market St Ry 7s ser A__-April 1940/Q J SO. |i. a: 

3*Ind & Louisville lst gu4s_.--1956/J J)__.___ *13 , Bare 12% 13% | Mead Corp Ist 6s with warr..1945|M N 100 12 96% 100 

Ind Union Ry 3s series B.-1986)M S]__.._.| __._.. ____- ----|} 100% 100% | Metrop Ed Ist 44s ser D___-- 1968|M_ S 109 10]| 107% 109 

Inland Stee! 3%s series D-_---- 1961/F A] 1053%4| 105% 106 41|/ 103% 106 Metrop Wat Sew & D 54s__--1950/A O 103 |----|] 101% 103% 

tinterboro Rap Tran Ist 5s---1966)5 J] 54 53 56 | 659|| 47% 56 +§¢Met West Side El (Chic) 48.1938)F A]______ *6% 6%]---- 5% 6% 

¢C ertificates of deposit---- -- 1 EG Re! eA oe: ae 48 52% | *Mex Internat Ist 4s asstd..._.1977|M S|______ *1% Sete) dimen Petits 
§* 10-year 6s___...-.------ 1932/A O]______ 18% 19%] 54] 16 23 *48 (Sept 1914 coupon) ----- 1977|M $}_____. TE accuse mst epdpantiin Sentai 
§*10-year conv 7% notes.-1932|M $/ 57 55% = -55734| 306|| 4936 58% | *Miag Mill Mach Ist sf 7s__.-1956|J) D|_-.__ | _. ©. 177” Sede eters tric 
Certificates of deposit----- Be aA Fale) 55 56 13|} 49 56 Michigan Central Detroit & Bay 
City Air Line 48_.......... 1940/3 Jj_____. ae 100 |-.--]} 100 101 

Interlake Iron conv deb 4s----1947/A O} 77%] 77 78%| 47|| 72 81 Jack Lans & Sag 3 }4s_-_----- 1951)M $/______ eas Ee ER Pha eee rE 

Int Agric Corp 5s stamped ----1942)M N/_..___| 100% 100%] 27/] 100 100% el ee le ea 1952|M N}______ Meteo 100%|----|] 102% 103 

t¢Int-Grt Nor Ist 6s ser A----1952|J 3} 17 17 18%| 36) 17 19% Ref & impt 44s series C_...1979/3 Jj. _ apie 85%|----|| 87% 89% 
*Adjustment 6s ser A--July 1952)A O] 434) 43% 4%! 8|| 4% 5% | t®Mid of N J Ist ext 5s__---_- teestd wl 228] 1736 183%) 71) 1536 10% 
ist Se series B....-..----- 1956/5 J}... 154% 15% 6|| 15 19 Milw El Ry & Lt Ist 5s B__--- 1961)3 D} 1 99% 100%] 70|| 993% 102 
1st g 58 series C.---------1956/J J].._... 15% 15% 2\| 15 19 2 ee eat 1971)3 Jj_____e 99% 100%] 11]} 99 101% 

Internat Hydro El deb 6s----- 1944/A O} 67 66 70 110}} 59% 72% | t8*Mil & No Ist ext 4348(1880) = SO Re *77 ee PRES See 

Int Mere Marine s f 6s-_---- 1941]A O| 4544) 453% 50%] 13]| 38% 51 2 \ 36a eeelaaas 1939}J Di ___._| *51 PASAT. coll) acinasy atone 

Internat Paper 5s ser A & B---1947/3 Jj_..._- 85% 86%] 12/| 84 94% 2 Y 2 ea ae oo ee i ee Sutin: &. & 
Ref s f 6s series A---_----- 1955|M Si... 76% 78 14|| 70 83% | 1*Mil Spar & N W Ist gu 4s_._1947 MS 17%] 17 19 15% 20 

Int Rys Cent Amer Ist 5s B---1972|M N|_____. 80 80 5|| 80 82 t*Milw & State Line Ist 344s--1941)3 J]__ || 9300. 40: Licaall dackaaanka 
lst lien & ref 64s---------1947|F Al_____. 90 90 1 87% 94 t*Minn & St Louis 5s ctfs__--- 1934;M N/}__ 6 6 5% 6% 

Int ‘lelep & Teleg deb g 4448--1952/J 3} 55%] 55% 57%] 35/] 52 59% *lst & ref gold 48___..._.--- 1949|M S/_____e *2i6 | ee aa 2% 38 
Conv deb 4%s..------ —— J Jj 85%| 85% 87%) 177|| 84% 90 Ref & ext 50-yr 5s ser A----1962}Q F]______|*___ S34) .uee 3 3% 
Debenture 5e-_--..----..---- SIF Al 58 58 61%) 65 63% : 

+*lowa Central Ry Ist & ref 4s- 1981 a Giiatians 2% 2%| 10 3a. 8 t*MStP&SSMcong4sintgu’38/J J} 42 12 13%] 23 8% 14 

~~ i |) ee 1938/5 J 5% 5% 7%) 14 5% «8 

James Frank & Clear Ist 4s---1959]§ Dj_.____ 61 61 2}} 61 78% | %18t cons 5s gu as to int----- 1938/5 3) 12 12 13 5 9% 14 

Jones & Laughlin Steei 448 A--1961/M 8} 9234] 92% 93 11|} 91% 98%] 1st & ref 6s series A-_------ 1946/J 3} 5%) 4% 5%] 7 3% 6% 

Kanawha & Mich Ist gu g 48--1990/A O *6414 90 °25-year 5}48.--...------- 1949/M 8} ______ 3% 4 6 3% 5% 

t§*K C FtS & M Ry ref g 48-1936/A O % * 1st ref 544s series B-------- 1978)J_ 3} 67%] 67% 69 26||} 60% 69 
Certificates of deposit. .---.._- ee % t1st Chicago Term sf 4s_...194);MNj____ | _e ee Mert Behalf Re 

Kan City Sou ist gold 3s.---- 1950/A O ¥y% | 1*Mo-Ill RR Ist 5s series A----1959/3 J} 28 28%); 12 28 34% 
Ref & impt 5s_._------ Apr 1950ilJ J % | Mo Kan & Tex Ist gold 4s__--- 1990)3 Dj____ 62 64 17 53 67 

Kansas City ‘i’erm Ist 4s------ 1960/5 J ¥% | M-K-1T RR pr lien 5s ser A----1962|J 3] 39%] 393% 45%] 93/| 37% 48% 

Kansas Gas & Electric 448---1980/3 D 06% 40-year 4s series B__..-.-.--- 1962/5 Ji 34 34 39%} 20]; 31 42% 

*Karstadt (Rudolph) Ist 68---1943|M N Prior lien 4 4s series D_-_---- 1978]3 Jj_.._.. an ye > 35 45 
*Ctis w w stmp (par $645) --1943]____ *Cum adjust 5sser A_._..Jan1967/A O| 18 18 21 22 18 23% 
*Ctfs w w stmp (par $925)--1943]|M 
*Ctfis with warr (par $925) --1943/.... +*Mo Pac Ist & ref Ssser A.---1965/F A} 19%] 1934 215%] 18]| 19% 25% 

Keith (B F) Corp Ist 68_------ 1946im Si *Certificates of deposit..----]_..- 17 17 17 1 17 23 

Kentucky Central goid 4s----- 198715 J sy Ee 1975|M S 6 5% 6%| 135 5% 8 

Kentucky & Ind Term 4}48---1961|3 J 1st & ref 5s series F_...-..-- 1977|M S| 18%] 18% 22%] 141]| 18% 25% 
eS 1961/3 J Certificates of deposit....--]-...] _____ 18 21% 4 18 23 

a: 1961/5 J 1st & ref 5s series G_...---- 1978]M N]___ 20 21%! 98) 19 25% 
4s unguaranteed - - -_----- 1961|\5 J *Certificates of deposit...----]-.-- 17%] 17% 17% 1 17 23 

Kings County El L & P 6s----1997/|A O *Conv gold 54s_.-.------- 1949|M N 4% 4% 4%| 50 4% 6% 

Kings County Elev ist g 48---1949|/F A *1st & ref g 5s series H__-.-- 1980/A OO} 19 19 22 32 19 25% 

Kings Co Lighting Ist 58_----- 1954/5 3 Certificates of deposit.......]....]_.....] ...-. -~..-- ---}| 23 
lst & ref 6 4s_.--..--------1954/J J 1st & ref 5s series I__--.---- 1981/F Al 18% 18% 22 103 18% 25% 

Kinney (G R) 5s ext to.---- 1941/3 D *Certificates of deposit-------]-.--]____.. 18 18 2}|} 18 23 

Koppers Co 48 sr A. ~~ -----1951 MN Mo Pac 3d 7s ext at 4%-.-July 1938]M N]______ 70835 «686 1~<-0 ednen ennse 

K e Foundation coll tr 48--1945|J J 98% 100 
hes collateral trust notes. --1947/F Aj------ 92%| 18]| 86% oon t*Mobile & Ohio gen gold 4s_.-1938]M $/______ ae ) 70 70 

t*Kreuger & Toll secured 5s *Montgomery Div Ist g 58-.1947|/F Aj 16 17% 4 16 21% 
Uniform ctfs of deposit ----- 1959|M §]--.--- 30% 30%) 11) 28 31% | Ref & impt 444s_.-.------ 1977|M S| 10 10 13%] 40]) 10 14 

Laciede Gas Light ref & ext 58-1939/A O]------ 87 88 10] 85 90% Secured 5% notes....-.--- 1938|M $]______ 11 11 10 11 14 
Coll & ret 54s series C ----- 1953)F A} 58%] 58 59 25|) 56 61% | Mohawk & Malone Ist gu g 48-1991)M $)_____. 58 58 5|| 57% 58 
Coll & ref 54s series D-.--- 1960|F Alj------ 58% 59 3/1 55 60 | Monongahela Ry 1st M 4s ser A ’60/M N/______ 105 = 105 2}| 102 107% 
Coll tr 6s series A...------- 1942|F Alj------ 48% 62 12|| 48 53% | Monongahela West Penn Pub Serv : 

Coll tr 6s series B__-.------ 1942|F Aj-.---- *47 | ee Su eae ist mtge 4}4s...........---- 1960/A O} 10334] 102% 104 37}|| 101% 104 | 

Lake Erie & Western RR— a ‘ 6s debentures__......--.---- 1965/A OO} _____ 93 93 1 89% 94% 
5s 1937 extended at 3% t0--1947/J J|------|*-...- ----|] 89 90 
24 yon | Sareea 1941|5 Jj------ _ 91%|----|] 95% Ht Montana Power Ist & ref 3348-1966/J D 

Lake Sh & Mich So g 348----1997/3 D/----- -| 99 99 93 102 Montreal! Tram Ist & ref 58.---1941|J J 

Lautaro Nitrate Co Lui— Gen & ref sf 5s series A.---1955)A O 
#1st mtge income reg ------- 1975|....| 29%] 2834 30%] 48/] 28% 32% Gen & ref s f 5s series B.---1955)A O 

Lehigh C & Navs {4s A----1954|3 Jj} 56 56% 57% 6\| 55% 71 Gen & ref s f 44s series C.-1955/A O 
Cons sink fund 4s ser C.--1954/3 J|/------ *5644 65 |----|] 55% 65 Gen & ref s f 5s series D.---1955|/A O 

Lehigh & New Eng RR 4s A---1965|/A O}------ 92% 93 91% 95 Morris & Essex Ist gu 34s_---2000/J D 

Lehigh & N Y ist gu g 48------ 1945|M $/------|*-..-- 44% |----]] ..... 7k. Constr M 5s series A_.------ 1955|M N 

Lehigh Val Coal Ist & ref sf 58-1944)F A/------ 96 18 99% Constr M 4 4s series B._-..-- 1955|M N 7% 47% 55% 
Ist & refs f 58...--------- 1954/F A| 2734) 27% 35 9/1 27% 45 | Mutual Fuel Gas Ist gu g 58---1947)/M N}_____ *112% 114%]----|] 118 118% 
ieee C6 Oe. amend 1964|F A| 26 26 30 4\| 26 39% | Mut Un Tel gtd 6s ext at 5%--1941]M N]_____-| 2222 Lee ----]] cocce conee 
Ist & refs f 58-..---------1974/F A| 24 24 27%) 3il 24 40 

Leh Val Harbor Term gu 5s----1954|F A| 41 40 5 2\} 40 62 Nash Chatt & St L 4s ser A-.--1978/F Aj______ *63% 67 |-.---|| 61 68 

40% 45 | 20 py toy hp ede reemerged a SY gs | a 

Leh Val N Y Ist gug 448----1940/J J/------ 40% 50 at Acme 4 4s extende ae _ ee Tris. 

Lehigh Val (Pa) ‘nose imine 2003/|M N| 1834] 183% 22%/ 141|1 18% sone Nat Dairy Prod deb 3%8 w w--1951/M N] 100 99% 100%] 130|] 98% 101 
General cons 44s8-_--------- 2003|M N| 20 19% 24%| 69) 19% 32 Nat Distillers Prod deb 44%4s---1945|M N] 105 | 105 105%] 37/1 103 106 
General cons 5g__-_-.-------- 2003|M N; 2534] 25% 30 9 25% 40 National Rys of Mexico- 

Leh Val Term Ry Ist gu g 58---1941/A O|------| *35% 59%|-.--]| _.. 4s Jap 1914 coup on----- 1957/3 J3}_.__.. *1% 3B [----]] cocce cocce I 

Lex & East Ist 50-yr 5s gu---1965)A ©] 115 | 115 115%) 45)| 113316 118°" | 44s July 1914 coup on_---1957|J  3|__-_ 15 2... smell: heen daa 

Liggett & Myers Tobacco 78.--1944/A 0} 130 129% 130 2)| 129% 131 4%s July 1914 coup off-.--1957/J  J}_____- ee eats socal sabi Maa ious 
6a... ceeecee----e-----1951|/F A] 128%| 123 123%] 22]| 122% 126 *Assent warr & rcts No 4 on '57|----|_____- 2% 2% 14 2% 

Liquid Carbonic 4s conv debs--1947/3 Dj} 105%| 105% 105%| 3/| 10435 106% | 4s April 1914 coupon on----1977|A O|_-___- ----|]| 24% 2% 

Little Miami gen 4s series A---1962/M Nj-----.] ----. ...-- ieee eee #48 Apri! 1914 coupon off..--1977/A O}_____- 9156 wcnne ----|| --225 --z- > 

Loews Inc s f deb 34s8------- 1946|F A| 98%| 98% 98%) 53|| 96% 99% *Assent warr & rcts No 5 op "77/__--|______ *2 Si ceeed 1% 2% 

Lombard Elec 7s ser A.------1952|J D} 62 61% 62 16); 61 63% | Nat RR of Mex prior lien 44s— 1 

Long Dock Co 3%8 ext to----1950/A Oj-----.|*.--.- 73 |----|| 75 90 *Assent warr & rcts No 40n-1926/3 J{_____- "24% 2%|---- %4 3% 

Long Island gen gold 48- - - - - 1938/3 Dj------ *100% -..-. ----|| 100% 100% | 4s April 1914 coupon on_---1951)A O}______ 7136 . Siilaece 1% 1% 
Unified gold 4s__.-.------- 1949|M S|.---.- 87 87 5 5 6 OB #43 April 1914 coupon off..-1951)A O}______ of, eee --2-|| eesee "352 
Guar ref gold 48_....------ 1949|M S| 85% pots: Bae i: 85% 88 Assent warr & rets No 4 on 51] ___- 1% % 

il licsieclia AD 1949|M_ S/..---- 88 
Saeen ieialinies dn - Nat Steel Ist coll sf 4s-.-..---1965/5 D 10456 10734 
Lorillard (P) Co deb 7s------- 1944;A O 4% 2\| 127 129 t*Naugatuck RR Ist g 4s----- I eoecees secee 
| -aapmaphaaai nies Ret ae 951|F A} 118 | 118 118 4|| 115% i233 Newark Consol Gas cons 5s---1948|J D 116% 119% 

saat & Ark ist 5s ser A---1969/3 J} 71%} 70 744%| 89/| 60 79% | t*New England RR guar 58---1945|)J J "35°" “333 

Louisville Gas & Elec 34s----1966|]M $|-.---. 103% 104 5|] 102% 104 Consol guar 48_...-------- 1945/5 J 3% 20% 

Louis & Jeff Bdge Co gu 48----1945|M Sj_..... 106% 106%] 10] 105 107% | New England Tel & Tel 5s A--1952/5 D = 122% 

Louisville & Nashville RR— Ist g 44s series B_.-.------ 1961|M N 20% 

J 3) 101%] 101% 102%) 231]| 101% 105 N J Junction RR guar Ist 48-.1986|)F Aj_____.|*-..-. 95 |----]] ----- ---.- 
a ee 97% 97%| 1] 95 102 | NJ Pow & Light Ist 44s-_---- 1960|A O i 108” 
AO} 90 93 9|| 85% 93% | New Orl Great Nor 5s A_----- 1983/5 J 64% 
5 Meomek 85 11|} 83 90 |NO&NE istref&imp4%4sA1952|\3 J tA 50 
Ist & ref 3%s series E_.---- 2003/A Oj_....- 81% 82 221] 75 82 New Orl Pub Serv Ist 5sser A--1952}A O oO ie bot, 
Paducah & Mem Div 4s-_---1946|F Al]_..... Rear 106 |----|]| 105% 107% lst & ref 5s series B..-.----- 1955|3 D : + ta 
St Louis Div 2d gold 3s_---- 1980/|M Sj...... >. ie, oe 78 80 New Orleans Term Ist gu 48---1953)J J 5 31 
Mob & Montg Ist g 44s.---1945|M $/_.___. 111% 111 5|| 111% 112 t§*N O Tex & Mex n-c inc 58_-1935|/A Oo 28 36 
South Ry joint Monon 4s--.1952|J 3| 78 78 80 12|| 74% 80 1st 5s series B_.-.-------- 1954/A O 3 32 
At! Knox & Cir Div 4s__---1955|M N/...... 107% 107% 2|| 106% 111% *Certificates of deposit. ------ - === 34 35% 

Lower Austria Hydro El64s--1944|F Al_..._- a90—ss« a 90 1|/} 98 98% | Ist 5s series C_.---------- 1956|/F A ++. 33% 

1st 44s series D_.-.------ 1956|A F 7 bd 

McCrory Stores Corp sf deb 5s.1951|M N/_..... 101% 101% 5 99% 101% *lst 5148 series A..-.-.---- 1954;0 A 4 35% 

McKesson & Robbins deb e.58 - _ a ya i by | 974 100% Certificates of deposit...-..-|---- 

Maine Central RR 4s ser A---1945 91% 

Gen mtge 44s ser A___----1960/J D) 61 51 51 2 45 55 Newport & C Bdge gen gu44s1945|)J J sere 11 

§t®Manati Sugar Ist sf 714s--1942/A O/j_..... *35 :, a Pe 40 45 N Y Cent RR 4s series A---.-- 1998|F A oar = % 

*Certificates of deposit. .-_-_- PE HES *381% 43%4|--..]]| 41 41%] 10-year 3%s secs f_-------- 1946/A O 50 665% 

t*Manhat Ry (N Y) cons 48..1990j/A O} 26 26 32%) 42 24 32% Ref & impt 4s series A_...2013}A O 53% 73 

*Certificates of deposit. --_--- Pe Perey: 28% 30%| 29|| 22% 31%] Ref & impt 5s series C_._--- 2013/A © 65 84 
Second 4s...-.----------- 2013}3 D}_..... *14 gale HR, de thie iage Conv secured 348--------- 1952|M N 






















































































For footnotes see page 1681. 
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1680 New York Bond Record—Continued—Page 5 
=. Friday Week's ; &. Friday Week's 
BONDS ts Last Range or S_|| Range BONDS £3| Last Range or 
N. Y. STOCK EXCHANGE |) Sale Friday's =| Since | WN. ¥. STOCK EXCHANGE = Sale Friday's 
Week Ended Mar. 11 (a| Price |Bid & Asked| = al Jan. 1 | Week Ended Mar. 11 Ni | Price |Bid & Asked 
Low Htoh| No.'|\Low Htgh Low High 
N Y Cent & Hud River M 3}48-1997/5 J) 86 86 88% 3| 8546 94% Penn-Dixie Cement Ist 6s A--.1941)/M S|_____- | 83% 84% 
Debenture 48. ....--------- 1942/3 J! 85 85 87 12\| 85 98% Penn Giass Sand ist M 4}4s--1960/J D/_____- | 102% 102% 
Ref & impt 4}* ser A.----- 2013/A O| 50 50 56%} 116) 60 65% PaOhio & Det lst & ref 4s A- se77iA 0} 100 | 100 ~=101 
Lake Shore coll gold 3}48.---1998|/F Aj...__- 75 75 2|| 75 82% O350 GBS Bi cccccccnteces< ey, Se ee 105 
Mich Cent voll goid 3}48.---1998)F Aj_.._.. 73% 73% 4| 73% 84 Pennsylvania P & L ist 4}s--- 98! AO} 97 97 98% 
N Y Chic & 8t Louls— Pennsylvania RR cons g 48.---1943|M Nj_____- *109 111 
Ref 5s series A_..-.------ 1974/A O|} 39%! 39% 52 149}} 39% 74 Consol gold 48. ....-.------ 1948|M N/ 110 109% 111 
Ref 4e series C...------- 1978|M $ 35%) 35% 47%] 211 38% 62 4s ster! stpd dollar May 1 bee i, = 110% 110% 
3-year (e..._...-.---Oct 1 1938ia O| 54 54 60%! 38/| 54 77 Gen mtge 3%8 ser C.------- 970/A O] 86 86 88% 
4s coliaterai trust_..------- 46iF Al 72 72 73% 6 72 90 Conso! sinking fund ‘302 <--1000 jj sepe 116% 118 
ist mtge 3 =» extended to- 221847 A @}...... 82 82% 21} 82 95% Genera! 4 44s series A--- 965|3 D| 97%| 97% 102% 
N Y Connect Ist gu 46 A----1953|/F Aj 105 | 104% 105%| 70|| 104 108 Genera! 58 series B_---- J 0/105 | 105 107% 
Ist guar be series B....---- 1953/F Aj 106 106 106% 5|| 105% 109% Debenture g 4%s8------ AO] 82%) 82% 891 
N Y Dock Ist gold 4s..------- 1951\F Aj..._.. 51 52%) 18)] 463 55 Genera! 48 series D--- AO} 93%) 93% 98 
Serial 6% notes_..--------- 1938;A O| 47 47 56%| 31)| 44 % Gen mtge 1s series E.---- J 3} 92%) 927 97% 
Certificates of deposit..------ sevslscooes 48 50 16)} 43% 58% Conv deb 3(8.------------ AO! 78 78 83% 
N Y Edison 36 ser D.-- --- 1965/A QO} 103)4) 10334 104%] 33)) 102% 104% 
lst lien & ref 3448 ser E.--.-- 1966/A O 4 104%} 40/| 103 104% | Peop Gas L & C Ist cons @.---1908 AO} 116 | 116 117 
N Y & Erie—See Erie RR Refunding gold 5s..---.---- 947|M $/_____- 110 110% 
N Y Gas E) Lt H & Pow g 56.-1948|J D 123%} 14/| 122 124% | Peoria & Eastern ist cons 4a2721940 _. nee *50 58% 
Purchase money gold 48..--1949)/F A 115 |----|{ 118% 114% *Income 4¢_....-.---April 1990] Apr 7% 7% 7K 
Peoria & Pekin Un lst 6 s----1974 Gina rets 106 107 
7m Y & Greenwood Lake 56...1946|M N | RE gp eee Pere Marquette lst ser A 58..--1956/J Jj_.__-- 70 72% 
N Y & Harlem goid 3s------ 2000|M N 102%|----|] 101 103 Se & GONO B. .an -<oeneuel =e 64 64 
N Y Lack & Wess nour A... STS 85 |----|] 64 80 let g 4 348 series C_--- Si 61 61 64 
6966 GHEE Bi. .. cncccocece 1973|M N i me 93 Phelps D. dge conv 3 %s deb_--1952/3 D| 106 | 106 107% 
N Y LE & W Coal & RR 58-1942|M N Se. "Anacdall ‘csachaieh anleanie 
*N Y LE & W Dock & Impt 561943)J J ie, RE eR xeraecel Phila Balt & Wash Ist g 4s----1943/M Nj______ 109% 110 
N Y & Long Branch gen 48...-1941|M $ \ 95 996% General 5s series B..-.------ 1974)F A} 113 | 113 113 
t°N Y & N E (Bost Term) 48.-1939 A O | RE: GPa General g 44s series C__---1977/J 3] 108 108 108 
t°N Y N B & B p-c deb 48_---1947|M 8 17%| 7i| 16% 19% General 44s series D..----- 1981/9 Dj-_..--- 107% 108 
*Non-conv debenture 3}48--1947|M 8 17%] 7/1} 15% 17% | Phila Co sec 5s series A_---.--- 1967}3 Bj_..--- 87 894 
*Non-cony debenture 348.-1954/A O 17%| 16/| 15% 19 Phila Electric Ist & ref 3448---1967|M 8] 107%4| 106% 107% 
*Non-cony debenture 46.---1955|5 J 17%) 311] 16 21 t*Phila & Reading C & I ref 5s-1973)5 Jj_.__-- 14% 15% 
*Non-conv debenture 48...-1956|/M N 17%| 26/1 16 20% Conv deb 68. ....--------- 1949/1M S| 5 4% 5% 
*Conv debenture 3s8------1956/3 J 16%! _ 3/1 16 18% | %§*Philippine Ry ists f4s_---1937|J 4] 14 13% 18% 
*Cony debenture 68...----1948/5 J 62), 19 23% | Pilisbury Flour Mills 20-yr 6s-.1943]A ©] 10834! 108% 108% 
*Collateral trust 66..-------1940/A O 31%} 25)| 29 35 Pirelli Co (Italy) conv 7s------1952]M¥ N|__-._-|*_---- 100 
*Debenture 4s. ------- --1957|M N 9 5 8% 12 Pitts Coke & Iron conv 444s A.1952/M S]_____- 86 86 
*let & ret 4s ser of 1927_.-1967|J D 21%] 29 23 
*Harlem R & Pt Ches Ist 48.1954|M N 78 Leet 7Ou9e Picts CCC & St L448 A----- 1940}|A 0] 108 | 108 108% 
Series F 4s guar ._. ..---1942/A O/}..---. 109 109 
t°N ¥ Cae & Wert set 6 60--.-2888 M5 9 30 8% 10% Series C 44s guar._------- 1942|M Ni______ | 109 109 
*General 48. .....--------- 1955|3 D 5% 1 5% O88 Series D 4s guar___---. ---- $45|M N/______ 1*107% ....- 
t°N Y ot AE Boston 48.1942/A O}____..| *94% _____ FS PRR PaaS Series E 3s guar goild_-._-- 1949/F Alj____-- 105% 105% 
N Y & Putnam Ist con gu 48-.-1993)A O OE. epee deizes cues Series F 48 guar gold_.-.---- DO SSS 
N Y Queens E! Lt & Pow 3 4s-.-1965|M N 108 1|}} 106 108% Series G 4s guar... -.------1957/M Nj__.___'*_---- 109 
tN Y Rys prior lien 68 stamp..1958 J J 99%) 3) 92% 99% Series H cons guar 4s..----- cca: cit ewins dba 
N Y & Richm Gas Ist 66 A_...1951 M N 76%| 21 74% 94 Series I cons 4s_.-------- 1963 F Aj-_----- *110 120 
N Y Steam 66 series A --1947 M N 106 8] 104 106% Series J cons guar 4}48---.-- 1964 M N]-.-_-- 3) 
ios mtge 6a. ...------------ 951|M N 105 16] 104 106% Gen mtge 5s series A.-.---- 1970 J Dj------ *105%4 107 
mtge 6e........-------- 1956|M N 104%] 5] 104 106 Gen mtge 5s series B...---- 1975,A O|] 104 | 104 106% 
1ogN Y Susq & West Ist ref 5e- pee 3 J 11 37 9% 16 Gen 4s series C.._.------ 1977\J 3} 98% 98 100% 
$924 gold 44e_-.--.------- 7/F A 11%|----|] 10 11% | Pitts Va & Char Ist 48 guar----1943|M Nj-_---- *104% ----- 
*General gold 58. --- ~71940|F A 7%| 12) 6 8% | Pitts & W Va Ist 4340 sor A---19581J lle _ fae 45 
*Terminal ist gold 5s. -1943|M N 47%| 10| 40% 47% lst mtge 44s series B_..--- 959\A O}------ , 49% 
N Y Telep ist & gensf -1939|M N 106%! 72\| 105% 107 Ist mtge 4 }4s series C..---- a | 39 42% 
ref mtge 38 ser B... -1967)J J 106%} 51)| 104% 106% 
N Y Trap Rock Ist 66...----- 1946/3 D , ge PR ree aha Pitts Y & Ash Ist 4s ser A_-.-- 1948|3 Dj----.--| *108% ----- 
66 stamped -_-.-....-.------- 1946)... - 67 6); 64 70 1st gen 5s series B..-.-----1962/F A|------ *99%4 ----- 
1§°N Y Weetch & Bost lst 44481946/J J 5 29 4% 6% lst gen 5e series C_...----- 1974|3 D,------ a Se 
Niagara Falls Power 348----- 1966/M $ 106%| 32!| 104% 107 1st 4%s series D__..-.----- SE Si. bsl dines apaies 
Niag Lock & O Pow ist 58 A-.-1955)A O 108 7|| 107% 108% | Port Gen Elec Ist 4}48-------- 1960|M $| 51%) 51% 54 
Niagara Share (Mo) deb 5 s.-1950)|M N 93 8 91 % 9534 lst 58 1935 extended to 1950__-__- OD le nwneknaene 102% 
Nord Ry ext sink fund 6 4s_..-1950/A O 95 17 Porto Rican Am Ton conv 68..1942|3 Jj} 48%4| 48% 55 
§2*Norfolk South Ist & ref 5e-.1961/F A 16 45 10% 16% $§*Postal Teleg & Cable coll 561953/J J} 12 12 1334 
*Certificates of deposit...----.- ---- 15 4 9% 15% | Potomac Elec pow let M 5i<s. 19ees ; i i .-* 
Preased Steel Car deb 58..---- 1 
iseMertott & South Ist g 56-..1941|M Nj____ *53 oe ee 
ort & W Ry ist cons g 48----1996/0 Aj______ 117 117%} 11]) 117 119% | 3*Providence Sec guar Geb 60.100 & ------ 6% 6% 
North Amer Co deb 58-....---- 1961)F Al... 102 102%) 13]] 100% 104 t*Providence Term Ist 48-.--- Sane @----..] ----- ----- 
No Am Edison deb 5s ser A----1957|M 8) 10144) 101 103%! 31/| 100% 104 Purity Bakeries s f deb 6s_---- 1948 : 86% 87 
Deb 5 4s series B_...Aug 15 1963/F A} 103%/| 103% 104%! 14|| 101 105 t*Radio-Keith-Orph pt pd ctfs 
b 5s series C- ----- ov 15 1969|N M) 98%) 98% 99%| 20]| 98% 103% tor deb 6s & com stk (65% pa) ---13 aa meses «2256 
Nortb Cent gen & ref 5s...--- 1974|M Sj______i*#__ Sic TN eden shoe $*Debenture gold 68_..----.- a Micennnt 65% 66 
Gen & ref 44s series A..--- 1974|M S}______ *115 118 |----|| 116% 116% | Reading Co Jersey Cunt ooti 45.1061 . 65% 65% 
* Northern Ohio Ry Ist guar 56— Gen & ref 4s series A__--- 997/53 Ji 79 79 85 
*Apr 1 1935 & sub coupons.1945/_..-|.....-} _.. LL Ae, | Lee Gen & ret 4s series B_..-- 1997|3 J\------ 85 85 
*Apr 1938 and sub coupons--1945/...-)______ ee GRiiiencell: cduan-doces 
*Stpd as to sale of April 1 '33 to Remington Rand deb 4s w w-1056/M 8} 95%) 95% 96% 
Oct 1 1937 inci coupons... -1945}_..-|______ ig | a Pa eer Rensselaer & Saratoga 6s gu--.1941|M N/------/*----- 110 
North Pacific prior lien 48-.--- 1997/Q J} 84%| 84 90% 200/| 79% 93% | Republic Steel Corp 434s ser A-1950/M $ 112 | 112 113 
Gen lien ry & id g 3a Jan....2047/Q F| 55 55 58% 68 62% Gen mtge 4s series B_.-_.. 1961)F A} 82 82 8234) 
Ref & impt 44s series A-...2047/J 3) 59%) 59% 67 34]| 59% 76 Purch money Ist M ougv 5 ye *64)|M N------ 105% 106 | 
Ret & impt 6s series B.....- 3 J 69 69 78 82/| 69 88% Gen mtge 4s series C___-- 1956|/M N)---_-- 824, 83% 
Ref & impt 5e series C------ DS edecce een 69 ..--| 64% 79 Revere Cop & Br Ist mtge 4348-19564 J 100 993% 100 
quien 14 —_ 11 wey ooee- 7\J : et ee 70% 72 2 Sa 80 *Rheinelbe Union s f 7s_.--_-- tosels ? 2 saline © se 35% 8=35% 
guar ¢ 66....-i905/A O]. | oe lle eooah 16 10: Rhine-Rubr Water Service 66-1953)3 Jj------| ----- ----- 
Northwestern Teleg 448 ext.--1944/5 J)...-.-| 2 Le ast I< ahshias ats cacddcebe Rhine-Westphalia E) Pr 7s...1950 ae Prmsesl “gscs “gee 
*Direct mtge 6s....-.------ 1952 4 4 
*Og & L Cham Ist gu g 48.-.-1948/J : 10 10 10 : 10 13 *Cons mtge 6s of 1928.....- 1953|F Aj 30 Siw a 36 
See es ee 9 8% 12 *Cons mtge 6s of 1930......1955)A O}------ 
Ohio Connecting Ry Ist 4s....1943)M $|____._} _....  _____ .---|| 108% 108% | Richfield Oncerp — 
Ohio Edison ist mtge 48--.-.- Ni 103%] 103% 104 45 tt 1 4s 8 f conv debentures....... 1952|M sj-_--.-- 95 96% 
ios tae S370 OS ree a atts: 103% 7 oat 103% Richm Term Ry 1 6e....1952/3 J] 104%| 104% 104% 
woen----------- 1972/3 Jj... 8 94% 98 ic ‘erm Ry Ist — 

{Ohio Indiana & West 5e-Apr 1 19 | RE | ealgetaine eel aceal. aaaae Rima Steel Ist s f gl ERS 1955|# Aj-_.---- *40 52 
Oklahoma Gas & Elec 3%{8- --- DB} 102 | 101% 102%) 14|| 98% 102% | t®Rio Grande Junc Ist gu 66..1939!J Dj_.---- *35 60% 
4s Gebentures-----...---- D) 99 99 ‘ 99%! 11]| 99 100% | Rio Grande West Ist gold 4s_.1939/J J)------ 40 40 
Ontario Power N F Ist g 5e-..-1 Aj 112%] 112% 112%] 3]) 111% 113% “1st con & coll trust 4s A_...1949/A O} 15 15 16% 
Ontario Transmission Ist 5e--.-1 | *113° «114 -}_--]] 111% 113 Roch G & E 4s series D__..- : M $/-____-- "118% ...-.- 

Oregon RR & Nav con g 4s... D| 108%} 108 108% 3|| 106% 110% Gen mtge 5e series E......- M 8} 110 108% 110 
Short Line ist cons g 6.-.1 4} 113 | 113 113%] 3)]| 113 116% §f*R I Ark & Louis lst iiga7Zi934lma 8s} 9%) 9 10 
Ore-Wash RR & Nav 4s__---- ; “101% 10182 ion 106 tis 10684 onut-C ame my se TP ea 1949}0 S pecan: ie. Ser 
oe 99% % 4s.... Cesera] Sesee ocoe= 
lot mege A 4360...21903]3 3] 1°*| 191° 104} 106 9946 106% Sempet. p sie ete 3 3] 1034) “103 “ii¥4 
*Rutland RR ist con 4}4s...1941|J Jj------ 4 
Pacific Coast Co Ist g 58...-.-- i 45% 45% 1 5 650 eee ae amend J 10%} 10% 11 
Pacific Gas & El 4s series G_..1964|J DBD] 109%] 109% 110%] 65/] 107% 110 
ist & ret mtge 358 ser H...1961/J D) 106 | 106 106%) 50|| 104% 106% | Safeway Stores sf deb 4s______ 1947|3 Dj} 100%| 100 100% 
1st & ref mtge 3s ser I....1966/3 Dj} 102%| 102% 102%| 58]| 100% 102% | Saguenay Power Led let M 4348 "66/A Oj 101%/| 1015 102 
Pac RR of Mo Ist ext g 48....1938 Al MB asthe 754% 75§%i lil 75K 82 8t Jos & Grand Island Ist Aa.~-297 2 idee *107%4 ----- 
2d ext gold Se.......-....- 1 ine one *66% 76 |..--|| 70 70 | St Lawr & Adir lst g 5e__.._.- icoaied ieee | ae 
Pacific Tel & Tel 3348 ser B_..1966/A O} 104 | 104 + 104%) 4/1 103 104 pes Papas ceariamealesge ar. ane _ pe 92 
Ref mtge 3s ser C........ D) 104%} 104%" 10434} 30]] 102% 104 Lduis Iron Mt & Sou 
Panhandle kas pe" aa--inisja 8 1563c| 10030919" [~id||“aaag tat” | SRM wae MMS] SS | BS Ss 
-- 101 | 10]/} 99% 101 | “Certificates of deposit.........|-..- 56 5 
lst M ta Se joan etfs A wc epg [leaps le oR 
6 fg 3s loan ctfs......1955)F Aj______ 59 59%) 241 58 61% | 3*SL Peor & N W Ist gu 56...1948|/J J}-_.---- 17% 17% 
Paramount Pictures deb 68....1955|/5 J| 90 90 92 18|} 90 97% | St L Rocky Mt &P be stpd...1955 J 3} 67 67 69 
348 conv debentures_...... M sj_____. 69 70 31]; 69 74 3°8t Fran pr lien 4s A..1950/J J} 11 11 12% 
RR ext 500.2 > 2 88 874 t 874% 92 ° of deposit......- ae ie os 
eon n nnn hVSSIA Ul... 427 38% 45 *Prior lien 5s series B_......1950/J 10% 
Pat & Passaic G & E cons 5e...1949/M td 11936711934] 1/| 118% 119% *Certificates of deposit.....-- ----| 10%| 10 10% 
Paulista Ry Ist ref sf 7s..... 1942/M s}______ 70 70%} Ili} 70 70 *Con M 434s series A_.....- 1978)M S| 9%) 9% ii 
Penn Co gu 8s coll tr ser B..1941/F Aj______ 102% 103 6]| 101% 103% *Ctis of deposit stamped. ---_- coat 00 29. om 
Guar 3 ss trust ctfs C_....- 1942)J Dj_____. eee. ----|] 102% 103% | %St L SW 1st 4s bond ctfs____- 1989/M N| 62%} 62 66% 
Guar 3 }4s trust ctfs D_....- 1944/3 Di... pone 103%|__--]| 108% 103% 2d g 4s inc bond ctfs...Nov 1989|J 33 33 33 
Guar 4s ser E trust ctfs.....1952|M N 390 | 100 § 100%) .7|| 100 104 §*lst terminal & unifying 56.1952)3 Jj------ 17% 17% 
28-year 4s F aj_*___. 94 95 36]) 94 100K Gen & ref g 5s series A__..- D Pidecwns 144% 14% 
| 
| | 





i) 
COD Por srtoC 


_— 
AO Werder eH IHC 


' 
' — 
_- 


a” 
ere DROW eo 


~ 


— 
NID O09 








low 











Range 
Since 
Jan 1 


High 
77 84% 
102% 104% 
97% 104% 





111% 118 

75 87% 

104 108% 
88% 


90% 96% 


100 104 
1004 1024 
107% 109 





For feotnotes see pare 1681 





























































































































































































































Volume 146 New York Bond Record—Concluded—Page 6 
S| Friday Week's ; S_ | Frida Week's ig 
BONDS = S| Last Rangeor | 2 | Range BONDS 3 Last. Range or | 2 Range 
N. Y. STOCK EXCHANGE | $3€) Sale Friday's & | Since N. Y. STOCK EXCHANGE | 3}| Sale Friday's eS Since 
Week Ended Mar. 11 Sc] Price |Bid & Asked) S& ' Jan. 1 Week Ended Mar. 11 Sa Price |Bid & Asked) 32 Jan. 1 
: Low High No.| Low High Low High| No ||\Low At 
St Paul & Duluth Ist con g 48--1968/J D/__....} -.... ----- coos} 93 8 Virginian Ry 3%s series A____. 1966/M S/ 104%| 104% 104%] 72/| 102 108% 
t¢St Paul E Gr Trk Ist 4s_--1947/3 J)... .. 7 «salen aaelara 9% 9% | t§*Wabash RR Ist gold 5s....1939|M N| 49%] 49 53 56/| 49% 67% 
t*St Paul & K C Sh L gu4%s-1941/F Ai 7%) 7% 12) 7% 9% . V3 eae eee: 1939|F A] 25%] 25% 25% 1]} 25% 35 
St Paul Minn & Man— *1st lien g term 48___.__.._- 1954/3 Jj... 2. Widnes a lewoi 
tPacific ext gu 4s Case ---- Dintsntine 100 100 20|| 100 102% Det & Chic Ext Ist 58_..__.. 194113 3)2777 77 essen * eee Boppecberne: 
St Paul Un Dep 5s guar.------ te Ne Soins 117 oat 116% 118% *Des Moines Div ist g 48....1939|3 J|_..._- *20 ee Ey eee 
*Omaha Div Ist g 3 %s_-__._- 1941/A Oj... . *16 SO laadedl susan séeau 
SA & Ar Pass ist gu g 4s___--- 1943/3 J| 62 62 74 20/} 62 81% *Toledo & Chic Div g 48_...1941/M S|... |*____- 69%|---- 
San Antonio Pub Serv ist 68..1952|J J|______ 110 11034] _8|| 10934 110% | $*Wabash Ry ref & gen 5348 A_1975|M S| 93%] 934 10%| 30|| "93g “14 
San Diego Consei G & E 4s__-1965|M N/______ 1095 109%; 10)| 108 110 *Certificates of deposit... .__ ee, ME: * Pehine, * Go Bias 9 11% 
Santa Fe Pres & Phen ist 56..1942)M $/______ [San anadh ----|} 110 112% Ret & gen 58 series B______- 1976|F Aj_..... 8% 10%] 16 8% 13% 
—— w= an « 6}48.------ 1946 : 2 -oggee “6 4 _— 17% 8 one ertificates of deposit... ___ ‘tar or aes ees: i iw we) Ue 
tamped.__......---------- 0 1 et & gen 44s series C__._- 1978|A O 9 ¥ 1 
*Guar 8 f 6 346 series B---—-- id46]a |. "30 -3254|----|| 25 2846 ecertleaten py eames sed iil in i Ri cs a 
EE... ee 0 2 ef & gen 5s series D______ 9 1 "8% 13, 
Beloto V & NE ist gu 4s cates 1989}M Ni___ 116 = 116 3/]} 114 116 *Certificates of a he time. ae 10% nad ie 10 
ween atgtiy ee eeaIR lias] BE 48 [aa He tei | wm 
*Gold 4s stamped - -------- 12%) 12% 1 1 17% er(Hiram) G&W deb 448.1945|J BD} 102%| 102% 103 26 2 
*Adjustment 5s_......- Oct 1949/F Al/_____. 3% 3% 6 3% 4% | Walworth Co Ay Seecienaen 1955/A Frc 7034 71 16, ta tas 
hd ding 4s..........-- 1959|/A O 6 5% 6%| 46 5% 8% 68 debentures___._________ OGeth Ol.ccese 79 79 2|| 75 82 
*Certificates of —— ------- ~---|..---. "4% #%7 = 'I.--- 6% 8 Warner Bros Pict deb 6s_____- 1939|M $| 67 65% 67%) 81|/| 65 79% 
*1st & cons 6s series A__---- 1945|M S| 7%] 7% 8%| 152 7% 10% | t®Warren Bros Co deb 6s____.- 1941/M S|} 3434) 3434 36%) 25] 34 43% 
*Certificates of deposit ---.--- — 7 7 7%| 12 7 9% | Warren RR Ist ref gu g 3%s_..2000|/F Al----.-- eee hagas gE ere bs 
§*Alt & Birm Ist gu 4s___.-.- 1933|M $/_____. *17%6 25 |--.-|| 19% 22 Washington Cent as gold €0.....198810-08 Sas | ne ee ee eee eee 
3*Seaboard All Fla 6s A ctfs...1935)F Aj_.._.- 3% 4%) 21 344 5% | Wash Term Ist gu 3}s______- 5|F Aj 10754) 107% 108% 9} 107% 108% 
*Series B certificates......- 1935|F Al 3%| 3% 3%| 1 34% 4% wilt 10-year | agate ipan F Al 10734) 10735 110 19! 107% 110 
ater Power sf 5e_..... 1939\J J|------ 104 105%|.... 
Shell Union Oi! deb 3s------ 1951/M S| 10134] 100% 10154] 164|| 9734 10154 | Westchester Ltg Se stpa cid-- lose) Dl nn. istad iaeae 5| iti uae 
Shinyetsu El Pow list 6 }48-- --- 1952/5 D/_____. 68 70 4); 54 70 Gen mtge 3}s_......____- 967\J 1015} 101% 102 28/101 102% 
§*Siemens & Halske s f 76.---- 1935)3 Jj_..... OREN cosne nvntll aphet tebee West Penn Power ist 5s ser E..1963.M S/-_-..-- 19 119%] 5/116 120% 
*Debenture s f 6 }4s-_.------ 951)M $j____.- 70 72 |..--|} 61% 69 lst mtge 4sser H......_____ SER: Bie nad GNM okes ---|] 109% 110 
Sasa Con cs c---Abile Al"7aia| Tash 7285] o) Tost 72M | wonton Bupe Mista s--toee af ioa| 198 BRAS) sans 1s 
---- a 1 1 
simon ms Co, deb ta — hbemeeee 1959/4 0 Peres. 85 8654 24 79% D & Paper 4}4s....1952|J D 03 03% ' 102% 103% 
elly eb 4s__..-....----1951/3 J/__._.- 98% 9 97 Western Maryland 1st 4s__.._- 1952/A O| 86 86 89 | 118] 84 93 
Socony-Vacuum Oil 3}4s__---- 1950|A O|_-_-_- 06% 107 18}| 10534 108 let & ref 5 }4s series A______- 1977|/J 3 88%! 88 93% 46| 87 98 
South & North Ala RR gu 58..-1963/A O}______ *112% 115%4/----|| 114 120% | West N Y & Pa gen gold 4s___-1943|/A ©)------ 105% 106 6} 105 10894 
South Bell Tel & Tel 3{8_---- 1962/A O| 104%| 103% 10434] 36)| 101% 104% | t¢Western Pac let 5s ser A_...1946|M S| 19 19 19%] 12'| 18 21 
Southern Calif Gas 4}4s_..--.-- 1961|M 8}_____. 108% 108% 7|\| 107. 108% 6s assented.__........_____ Msi 19 19 19%| 55|| 17 20 
Ist mtge & ref 4. __.....--- 1965|F Aj 108%| 108% 108%] 7 10746 108 46 Western Union g 4}s....-...1950|M N| 53%] 53% 59%] 31/| 53% 68% 
Southern Colo Power 6s A--_--- 1947|J 3) 96%) 95 96 7 25-year gold be teed 951\J DBD} 57%| 57% 63 72|| 57% 72% 
Southern Kraft Corp 4}<s..-.-- 1946/3 Dj_..... 92% 93%] 21 30% "03% 30-year 5a._.......__.._-- 1960|M S| 57 57 59%| 56/1 67 70 
Southern Natural Gas— eWestphalia al EI heed 68...1953)3 Jj 23 23 23 3} 20% 24 
1st mtge pipe line 4 }4s------ 1951}A 0} 9834) 98% 9934] 34/| 95 9934 | West Shore lst 4s guar....____ 2361/5 Ji 57 57 64 Bill 57 75M 
So Pac coll 48 (Cent Pac coll)--1949)) D/______ 55% 57 7\|; 52 69% Registered............._.. 2361/3 Ji 55%] 53 60 11]} 53 63 
Ist 4348 (Oregon Lines) A...1977|M a 56 56 65%4| 112|| 56 76 Wheelins & L E Ry 4s ser D_..1966|M $|---.-- *105% ---_. _...|| 105% 105% 
Gold 4346. .........ccccccce 1968|M S| 44144) 44 53 1 170)1 44% 63% RR Irt consol 48._.....___- 1949|M $|-.-.-- "is 109 |---|} 108 110% 
Gold 43s_.......-.-..---- 1969M N| 4334) 4344 54 200) 4334 6336 | Wheelli g Steel 44s series A_-.1966/F A| 87 87 89% 85 93 
3a GE 1981 MN; 44 44 534% 211] 44 63 White sew Mach deb 68._..__. 1940|M Nj-.---- *92 94%|___- 91% 9244 
10-year secured 3%8......-- 1946;\J J) 61 61 68%; 83); 61 2° ikes-Barre & East gu 56...1942|J D 5% 5% 
San Fran Term Ist 4s_-_...-- 1950|A O' 96%) 96% 99 47|| 96% 104% bs mar & Sioux Falls 5a. .....- 1938|3 D --ga52 “ee “saszi""$a 100m101 he 
i800 & Co lst M 4s series A.. J 8 
So Pac RR Ist ref guar 4s_....- 1955|3 J] 69 68% 76 | 182]/| 68% 93 vonv deb 358 wine yeni Ciidnoad 8234 83 5 a2 30 
1st 4s stamped-__-..-..---- 1966/3 Jj....../....-. ----- lezaell ences mane Winston-Salem 8 B ist 4s_-._- 1960|J J]------ 107% 107%] 1 1075 109% 
Southern Ry Ist cons g 56.---- 904) J} 51 51 6034; 221)) 51 t* Wis Cent 60-yr Ist gen 4s....1949|J 3} 13 13 13 41/} 13 15% 
Devel & gen 4s series A..--- 1956)|A O| 3314] 33% 38 | 233/| 33% 47% "Certificates of deposit....... Wie Perl *12 14 |....|| 18% 14% 
Devel & gen 68---..------- 956|A O} 40 | 39% 50 | 113)| 39% 63 §*Sup & Dul div & term Ist 4s ‘36|M 7%| 7% 7% 6% 8% 
Devel & gen 6448-_--.------ 1956)A O} 41 40 5034; 188]| 40 64% *Certificates of deposit... .._. aaa Rae 6% 20 |.... 6% 6% 
Mem Div Ist g 58_-------- 1996/5 Jj_____. a 2” ae | EE ee $°Wor & Conn East Ist 4 448_.-1943 OS a *45% 9%|.... 5 5% 
Rese T y! a hy evar 1938 M io 30 O74 97% | my rtd y weedy Wadaaaes 
‘enn reor g 5e....-1938 M $/______/*___.. ---|| 97 lst mtge sf 4s ser C__.....-- MN] 98 98 99 96} 96% 1 
Mobile & Ohio coll t 4s-----1938|M $|7-~7-- 7 67%|--..|| 70. 80 a —_ 2 edeein 
S-western Bell Tel 3 4s ser B_..1964|J D)______ 108% 108% 4|\| 107% 109% 
S’ western Gas & Elec 4s ser D..1960. MN} 103%) 103% 103% 2}| 101 103% 
*tSpokane In st g 56...1955/J J)__.___ 12 12%! 13 12 14 
Staley (A E) Mfg Ist M és.-_--- 1946|F A ______ 102 102%; 60)| 102 105 
Oll _ 1961/3 D} 102 101% 102 101|| 100 102 
Staten Island Ry ist 4}4s.-.-.-- 1942/3 Dj_.._...)*__..2 99%4!...- 95 100% 
Swift a Co 1st Mt Sige. 1960/4 N| 106%4| 106 107%4| 22]| 195% 107K | scamene 
Dib benows \ 05% ¢ Cash sales a he curient week and not included in the yearly 
Tenn Coal Iron & RR gen 58-..1951|J_ J/_____- 125 125 20]} 119% 125 : —s 
Tenn Cop & Chem deb 6s B...1944|/M 8) 98 98 98% 3 95 100 0 sales, 
Tennessee Corp deb 66 ser C...1944)M S}_____}.. Ll ond éeibs eaken r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tenn Elec Pow ist 6s ser A-..-1947|3 Dj, 80 80 83 3 8 transaction during current week. n Under-the-rule sale; only transaction during 
Term Assn of St L 1st g 4}48---1939)A ©) 105%| 105% 105%4| 13/) 104% 1063 | current week. z Ex-interest. § Negotiability impaired by maturity. + The price 
1st cons gold 5s__......---- 1944'F Aj_____. 113% 113%) Ij] 111 114 represented is the dollar quotation per 200 pound unit of bonds. Accrued interest 
refund sf g 48__...--.-- 953/53 J| 105 105 105%} 39)| 102 10834 | payable at exchange rate of $4.8484. 
Texarkana & Ft 8 gu 54s A-.-1950|F A)_____. 80 81 7) 77 81 { Bonds called for redemption or nearing maturity 
Texas Corp deb 3 s___------- 113 D) 106 105% 106%| 77)|| 104% 106% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Tex & N O con gold 5a....---- 3 | ee > ar seal! geen seén0 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texas & Pac Ist gold 5a....--- 3D) 111 | 111 113%] 15) 111 116% * Friday's bid and asked price. No sales transacted during current week 
Gen & ref 5s series B_..---- 1977|A O| 79 79 83%] 57|| 78% 88% ¢ Bonds selling flat. 
Gen & ref 5s series C-..---- 1979/A O| 79% 79% 84 | 120) 78% 88 # Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series D__----- 1980)J_ Di... | 79% 85 32)| 78% 85 in the yearly rang 
Tex Pac Mo Pac Ter 5s A_.-1964|M $|_____. | *98% 102 |---|] 102 104 Buenos sae 4-448 1976, Mar. 5 at 60. 
mani 1959, Mar. 5 at 26%. 
Third Ave Ry ist ret 48.....-- 1960|3 J... — Se ee ~ 
goThind Ave Rid ist ia. ios7|3 3] 7234) 72° 7a%e| ini| 78 7936 
ve st g 56....-- 7 72 s 
Tide Water Asso Olt 334s aed 1952/5 J} 10134, 10134 102 27|| 100% 102 aaa ~~ ee bar er Exchange, 
okyo t — i n ear 
1st 6s dollar series_.....---- 53|3 Di 63%| 61 63%| 199]] 49% 63% we Were © y 
Tol & Ohio Cent ref & imp 3%s 1960 3 Di 97%| 97% 99 9\| 96% 102 
Tol St Louis & West Ist 48_---- 2. 4. See *65 75 |..--|| 70 80 Stocks, Ratiroad & State, Unttea Totals 
Tol W V & Ohio 4s ser C__-_-.-.- M $/_____. SIGS WE Mlccsell 2t0d4ebiice Week Ended Number of Miscell. |Muntctpal & States Bona 
Toronto Ham & Buff ist g is221946 JD) 100 | 100 ~=100 100 103% | March 11,1938) Shares Bonds For'n Bonds Bonds Sales 
Trenton G & El Ist g 5s_.----- 1949|M S/__._.. PEREUE - ccuee ---|} 118% 118% 
Tri-Cont Corp 5s conv deb A.-1953/3 Jj___._- 105 105% 104% 108% | Saturday _-_---- 222,000) $2,324,000 $346,000 $131,000} $2,801,000 
Tyrol Hydro-Elec Pow 7 s8_..1955|M N)______ anne 87 lace BO Monday - - ----- 619,950} 3,809,000 544,000 496,000} 4,849,000 
Guar sec s f 7a.....-.------ 1952|F Aj__.... ,_ 80 |...-]]| 75 96 Tuesday ____-_- 737,890 5,059,000 1,104,000 967,000 7,130,000 
Wednesday ---- 561,800] 5,256,000 703,000 233,000} 6,192,000 
Ujigawa Elec Power s f 7s..--- 1945|M S/______ 74 76% 7 70 80 j} Thursday. -_---- 455,040 5,520,000 870,000 360,000 6,750,000 
Union Electric (Mo) 3%8- ---- 1982/5 3} 108 | 107% 108 52/1 105 108 Friday .....--- 770,050} 6,422,000 823,000 583,000} 7,828,000 
t§*Union Elev Ry (Chic) 56...1945}A O}_____- *9% OWilases 9% 9% 
Union Oi! of Calif 6s series A_..1942|/F Aj______ 117 117%} =5|, 117: 118% ae 3,366,730! $28,390,000! $4,390,000! $2,770,000 $35,550,000 
Union Pac RR ta “wider tarctoag|s_ 3/777 | 1k sini] 42] 1Basd 19888 
nD 4 id gr 4s... 108% 114% . 1 t0 March 11 
7 Se & fae = ete af 3 soosine : 105 105 1065 re 104 107% ae 1, Week Ended Mar. 11, 1938 Jan.1to 
sataateldindnde une 9: 1937 
4-year 3348 deb ——----_--- 1970/4 9) --- 03% 9414| 25|| 80% 96 Exchange ie | = 
year 34s debenture - - --- 90% 95 : 43! 137,180,326 
5 teky yA a iatemmee 69% 7 41,732,000 32,206,000 $90,652,000 
UNI RE & Can genta, encoun iosaim 81.7) 109% 00] °5 sasha 160°" Gore and foreign ..._| -4,300,000 $47:067,000| 48,016,000] —_101,249'000 
an gen 4s_.....-1944/M S)_____. istrial "390, 393, 268,: 633,527, 
§seUnited Rye StL lot ¢ 4a. - 1934 J 2 ea te 23 46 23 ---5 24 27 Railroad and saan 28,390,000 70,393,000! menses 33,527,000 
pe y conv 8.1946)8 Ni... 107 114 6 ‘ 594, 825,428, 
U 8 Rubber ist & ref 5s ser A..1947|3 J] 105%| 105% 106%! 182/| 103% 106% | _Total------------- $35,550,000 $119,192.000__$348.594.000__$ ag 
°Un ery bet oye Corp 6 %s A.-3= ; 4 Sh Rees. wee 33 11 HH, | 3334 . 
Sec 8 series C........1951|/3 Dj_.....| *28 -...- weoel] 37% 3 
oceink tnd deb Choe ee A-—ctvarly ai-oo---] 8 BBB are 8 Reg rag: ae nag bias ap ete 
une Tat & set 58. -Oe al” a3iz 78% 86 Below are the daily closing averages of representati 
Utah Power & Light ist 5s_...- 1944|F A| 82 824 84%) 46 79% 87 
teUtil Power a Light 5}s_---- 1947|3 D 50” 50 50%! 31 = ore stocks and bonds listed on the New York Stock Exchange 
§*Debenture 5s_......-.--- 1959|/F A 50 50 67|| 50 60% | as comp.led by Dow, Jones & Co.: 
Vanadium Corp of Am conv 5s. 2 if as 86% 86% li; gl 88 | H 
Vandalia cons g 4s series A_...- St Me anaitinesda amin xB, paeerindeines pl Stocks Bonds 
Cons 6 f 4s series B__..--.-- Te werzss = 552 mien napin-aidieeine 10 10 
Tee Bn ec ee | om | | oo, | Pe AL I RS, 
Virginia El & Pow 4a ser A_--_-- 1955|M Nj_.___- 109% 109%] 33]/| 108 109% | Indus-| Ratl- $ a 
Va Iron Coal & Coke lst ¢ a_--1049|M 8}------ oo 40 i} 40 45 | trials | roads | tes | Stocks | trtais | Rats | Rails | Wes | Bonds 
Va & Southwest Ist gu ds .-.-- 2003)3 Jj-.....|*-.--- woce|] cocce conce | 
. y _ 11/122.44 | 25.66 | 18.54 | 39.04 [105.06 | 93.41 | 49.75 |103.35 | 87.89 
168 6088 66.-222--20n---nn BE GfoconnetPannee 50%)----|| 55 61 = Mar. 10 124.71 | 26.36 | 18.83 | 39:81 |105.12 | 94.09 | 50.71 |103.57 | 88.37 
Mar. 9125.67 | 27.21 | 18.98 | 40.31 |105.15 | 95.21 | 52.11 |103.68 | 89.04 
Mar. 8125.33 | 27.55 | 19.00 | 40.34 |104.99 | 95.95 | 53.46 |103.73 53 
Mar. 7 125.38 | 28.05 | 19.11 40.52 |105.27 | 96.71 | 54.45 |103.81 | 90.06 
I Mar. 5 127.67 28.75 ' 19.35 41.28 '105.36 | 97.22 ' 55.45 ‘103.76 | 90.45 
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1682 New York Curb Exchange—Weekly and Yearly Record = March 12, 1938 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (March 5, 1938) and ending the present Friday (March 11, 1938). _Itis compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday Sa.es 
Last |Week's Rangs| for Range Since Jan. 1, 1938 STOCKS Last | Week's Range| for Range Stnce Jan. 1. 1938 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High\ Shares Low High Par| Price |Low Htgh\ Shares Low Hh 

Acme wire vtccom...-20)______ 28 28 50} 26 Jan| 34 Feb | Blue Ridge Corp com.-.-.-1 1\% 1% 41% 800 1% Jan 1% Jan 

Aero Supply Mfg class A.*)______ ccna heamall wee Ae ae Jan $3 opt conv pref------.- , SE SE Oa Lo Pee. 37 Feb| 39% Jan 
CG... caabedabides ° 3% 3% 3%] 1,100 3 Feb 4% Jan | Blumenthal (8S) & Co-....* 7 7 1% 800 5% Jan 9% Jan 

Agta Ansco Corp com..--1/_____- 29% 29% 200} 23 Jan| 32% Jan | Bohack (H C) Co com...*]....../..... -....] -.--.- 1% Mar; 2% Jan 

Ainsworth Mtg common..5)_____- 7% 7% 500 6% Feb 8% Jan y ey ee eee eee 15% Jan| 16% Jan 

Air Devices Corp com-..--1 % % % 600 % Mar 1% Jan | Borne Scrymser Co----- iota 10% il 350} 10 Mar; Il Mar 

Air Investors common..-*}______ 1% 1% 100 1% Jan 2 Jan | §Botany Consol Mills Co.*|______/_....  _____} ------ lig Jan 46 Jan 
Conv preferred....---- *| 14 14 14 1,000} 14 Feb| 15% Jan | Bourjois Inc---.-------- yp, EE 3% 3% 300 3% Feb 4% Jan 
TT anenetlons ane gatkia)> ceealllo dae Sig “Feb % Jan | Bowman-Biltmore com. --* % 411 1,200 % Jan 15 Feb 

Alabama Gt Southern..50/_____- 45% 45% 25| 40% Feb| 49% Jan 7% \st preferred _ ...100 13% 13% 100} 7 Jan| 16% Feb 

Ala Power $7 pref..-----*|_--- -| 60% 60% 10} 51% Feb| 64 Jan 2d preferred - - ------ 100 2 2 100 1% Jan 3 Feb 
$6 preferred . .....---- Sa 52 53 180} 45 Feb] 54% Jan | Brazilian Tr Lt & Pow---* 10% 11 700} 10% Feb| 12% Jan 

Alles & Fisher Inc com..-*|______|____- se ir ee 2% Feb 2% Jan | Breeze Corp------------ 1 4% 5%] 1,000 4% Mar 7% Jan 

Alliance Invest com-.-..-- . eet See ee: 1% Feb 1% Feb | Brewster Aeronautical---1 4 4\% 600 3% Jan 5% Jan 

Allied Internat Investcom*|._____}|..... ___--] ------ % Feb % Feb | Bridgeport Machine_.--__* 8% 69 900 8% Feb| 10% Jan 
$3 conv pref_...------ . Seek? BEng S Soa 9% Feb| 10% Jan 100 5 7 120} 81 Jan| 87 Mar 

Products com...-10)__._..|...-- ee pane: Feb y Jan 100 Sig Feb % Jan 

Class A conv com..--- 25}.._._..]| 14% 14% 50} 13 Jan| 15 Feb 100 1% Mar 2% Jan 

Aluminium Co common..*| 75 74 81 1,700} 70% Feb| 90 Feb , 3% 

6% preference. ----- 100] 106 105% 106 500] 105 Jan| 106% Jan 18% 

Aluminum Goods Mfg.-.-*| 16%| 16% 16% 200; 15% Jan} 16 Feb 7% 

Aluminum Industries com*}______ 44% 4% 200 4% Mar 5% Jan 

Aluminium Ltd common.*| 84 82% 92 550| 67% Jan| 95% Mar 
6% preferred -..---- ae 97% 99% 200} 94% Feb| 99% Mar tt teebnthed i cmabindses nesta weaned 20% Jan| 20% Jan 

American Airlines Inc...10} 10%) 10% 11% 700 9% Feb| 12% Jan | British Amer Tobacco— 

American Beverage com-.-1)_____- Merete. Pie. 1 Jan 1% Jan Am dep recta ord bearer£1/_____.]..... ...-.] ------ 26% Jan| 27 Feb 

American Book Co....100)_____- 48 48 10} 48 Jan| 62 Feb OE OL | a TE SEs 25% Feb| 26% Jan 

rey OE TS | a ee [oar 7% Jan| 10% Jan | British Celanese Lid— 

American Capital— DOO OG0 GEiecmE,licnss eoacinl aocccelengmecsmaneteaunseeain 
2 Cen ce cclaccee gucucl eaeoes ey Feb 3 Feb | British Col Power class A-*)______j_--. LL ee 33 Jan} 33 Jan 
Pt Pe Censt cceedicosee assed wouvcns Sig Mar % Jan OOD ye , ES, EERE AE! (PTR FOES RR 2 
DE kcnieton lavcncdisccen sebtdl sresvd 19 Mar| 23% Jan | §BrownCo6% pref..--100)______ 23 25 200| 22 Feb| 31 Jan 
$5.50 prior pref...----*|______ RE ae: aes Jan| 259% Feb | Brown Fence & Wire com-1 7% 7% 7%! 1,000 5 Jan 7% Mar 

Amer Centrifugal Corp.--1)_____- 2% 2%! 2,100 1% Jan| 2% Jan Class A pref..-.-..----- » ee TEN tk phe EY 18% Mar] 22 Jan 

Am Cities Power & Lt— Brown Forman Distiliery.1}______ 2% 2% 600 2% Jan 3% Jan 
| eee = 23% 23% 125] 23% Feb| 28 Jan $6 preferred __....---- -, ER Saas PERE Re See 
Class A with warrante 25] 2144) 21% 21% 100} 19% Feb| 26% Jan | Brown Rubber Cocom..-1 3% 3% 4%] 1,200 2% Jan 4% Feb 
ClAGS Bi... « cn cccccccee 1 2 2 2%| 4,300 2 Mar 3% Jan | Bruce (E L) Co com---.-- _ MBasht: eg aes, pea. 7% Feb 9 Feb 

Amer Cyanamid class A-10}__.-___}...-.  _____} -___e- 27% Jean} 27% Jan | Buckeye Pipe Line_---- 50; 37%| 37% 37% 100; 35 Jan| 39 Jan 
Class B n-v_.------- 10] 22%] 22% 25 6,700| 22% Mar| 26% Feb | Buff Niag & East Pr pref25| 722%| 122% 22% 700' 21% Jan| 22% Mar 

Amer Foreign Pow warr..-|______ 1% 1% 100 1% Jan 1% Jan $5 Ist preferred - ------ -, ale 97 98% 250, 95% Feb| 100% Jan 

Amer Fork & Hoe com..-*/}______|_____ a Tee 11% Jan| 12% Feb | Bunker Hill & Sullivan 2.50)____ __ 12% 13%] 4,800! 11% Feb] 18 Jan 

Amer Gas & Elec com....*| 24%| 24% 26%] 4,500) 22 Feb| 28 Feb | Burco Inc common--.---- . Saray 1K 1% 400 1% Mar 1% Mar 
Preferred... ....------ *| 110%] 109% 110% 300} 109% Feb] 113% Feb $3 convertible pref __--- sp ES Ss ER HS SEA 

American General Corp 10c 4% 4% 4%] 1,000 4 Jan 5 Jan ss < Spe RS: Riggs Sirs Agee 
$2 preferred .....---.-- 1] 24%] 24% 25% 200} 24 Feb| 26 Mar | BurmaCorp Am dep rots_-|_____.}..... -.__-] ------ 2% Feb 3% Jan 
$2.50 preferred ....--- «Ee Seis: Sar 27% Jan| 27% Jan | Burry Biscuit Corp..12}4c|}______ 2% 2% 800; 2 Jan} 3% Jan 

Amer Hard Rubber Co..50} 10%] 10% 11% 150} 10% Mar] 13 Jan | Cable Elec Prods vtc..-.*|______ % % 100 ‘ig Jan % Jan 

Amer Laundry Macn..-20/______ 16 16 100 16 Jan} 18% Jan | Cables & Wireless Ltd— 

Amer Lt & Traccom...-25) 11% 11% 11% 300 11% Mar| 14% Jan Amer dep rets prefshs £1; = ee Le 5 Jan 5 Jan 
6% preferred _..-----25]______ 23% 23% 200 23 Jan| 23% Mar | Calamba Sugar Estate..20). = = 8 ee Le 20 Jan| 22 Jan 

Amer Mfg Co common 100) 18 18 20 125, 18 Mar] 23 Jan | Canadian Car & Fdy pfd25|_ 22% 23 125. 21 Jan} 23 Feb 
Preferred. _......--- OU ee ie ee _| 63% Feb| 63% Feb | Canadian Indus Alcohol A*}______ 3% 3% 200, 3% Mar, 4% Jan 

Amer Maracaibo Co-.--..- 1 % % %\ 2,000 % Jan 1 Jan 2 See, eh ees: Sens 3% Jan 3% Jan 

Amer Meter Co----.----- , es 22 22 300} 22 Jan| 26% Jan | Canadian Marconi----.-- 1 1 1 1%} 1,100 1 Jan 1% Jan 

Amer Potash & Chemical.*|_.____|____- PURE PRES Jan| 36 Feb | Capital City Products...-*| 9 9 9% 150, 9 Mar) 10% Jan 

American Republics....10) 6% 5% 7% 11,400 5% Mar| 9% Jan | Carib Syndicate__----- 25¢ 1% 1% 1%; 2,500} % Jan 1% Jan 

Amer Seal-Kap com. .--- 2 5 5 5% 200 5 Mar 76) Bee bee & OO Ge Basee .ccccclesens Svccnl cuccee 15 Feb| 15 Feb 

Am Superpower Corp com* % 3% = 186} 4,200 “% Feb 1% Jan MEE Wis oncdonsogess » RS Se) ee 34% Feb) 3% Jan 
Ist preferred...-..---- *| 68 68 68 100| 68 Mar; 75 Jan | Carnation Co common..-*)| 21%) 21% 21% 100, 20 Jan| 21% Mar 
Preferred ----..---.-.-- po Sp 13 13% 300} 12% Jan| 18 Jan | Carnegie Metals com.-_--1 1 1% 800; 1 Mar 1% Jan 

American Thread pref....5| 3% 3% «3% 200; 3% Jan| 4 ee PT FS eee eee ene 73 Feb| 85 Jan 

Anchor Post Fence - ---~-- P 1% 1% 1% 400 1% Feb| 2% Jan $6 preferred __.....-.-- . RE Tories: cee. 654 Feb| 80 Jan 

Angostura Wupperman..1)______ 3% 3% 100} 3% Jan| 4 Jan | Carrier Corp__.....---- *| 26 254% 27 3,700, 23 Feb} 32 Jan 

Apex Elec Mtg Co com...*)______ 13% 14% 300 9% Feb) 16% Feb | Carter (J W) Cocommon.1 5% 5% 800 5 Mar 6% Jan 

Appalachian El Pow pref.*|______ 99 99 40| 298 Mar] 103% Jan | Casco Products... ..---- _. ees 10 10% 500} 10 Feb| 15% Jan 

§Arcturus Radio Tube-.--1 S16} 516 % 900 ‘ig Jan 116 Feb | Castle (A M) com.._..- Dae eae dapanirs, Pb Manes. 24% Jan} 25 Jan 

Arkansas Nat Gas com.._.*|______ 3% 3% 700} 3% Jan| 4% Jan | Catalin Corp of Amer__--1 2%| 2% 2%| 1,300; 2% Jan) 3% Jan 
Common class A.....-. s 3% 3% 3%! 4,100 3% Mar 4% Jan | Celanese Corp of America 
Preferred--..-.-.-.-- 10; 5%) 5% 6 500 5% Feb) 7 Jan 7% \st partic pref...100}/______ 70 70 75| 67 Feb| 82 Jan 

Arkansas P & L $7 pref...*|..._..| 71% 71% 10} 68 Feb| 72 Jan | Celluloid Corp common.15}______ 3% 3% 100 34% Feb 4% Feb 

Art Metal Works com_...5 6% 6% 6% 100 6 Jan 7 Jan $7 div preferred _____.- es at eee A 18 Jan| 23% Feb 

Ashiand Oil & RefCo...-1) 23%| 3% 24 1,500} 3% Jan} 4 Jan ist preferred__.....--- *| 64 63% 66 60| 61 Feb| 69 Jan 

Associated Elec Industries Cent Hud G & Ecom...-*' 12%] 12% 12% 600; 12 Jan' 21% Mar 

Cent Maine Pw 7% pref100 ______ 79 79 60| 79 Mar 84 Feb 
Cent N Y Pow 5% pret-100 84%| 84% 85% 80| 84 Mar 90 Jan 
Cent Ohio Steel Prod__._1 7 7 § 100 6% Jan 8% Jan 
Cent Pow & Lt 7% pref100}______ 76% 76% 25| 71% Feb| 77% Jan 
Cent & South West Util 50c} 11% 1% 1%] 5,500) 14% Mar) 2% Jan 
Cent States Elec com----1 % % %46} 1,100 % Jan % Jan 
6% pref without warr 100 4% 4% «#5 75| 4% Mar) 6% Jan 
7% preferred __....- 100} 10 10 12% 100| 10 Mar] 15 Jan 
Conv preferred _.__- RE Ere, Ta 9 Jan 9 Jan 
Conv pref opt ser ’29_ 100 5 5 5 50 5 Feb 7% Feb 
Centrifugal Pipe. ......-* 3% 3% 3% 500 3% Jan 4 Jan 
———_ Metal Weather 
i, heres Nd se adkws z7%OC~ST SYK 200 6% Jan 8% Jan 
Charis Corp__...-..--- _ ee 7 7% 7 # =Feb| 7% Jan 
Cherry-B com.___..- ie TR i: EE 20% Jan 1 Jan 
Chesebrough Mfg_____- Se 110 110 50; 1 Jan} 110 Mar 
Chicago Flexible Shaft Co 5|______ 51% 52% 900; 40 Jan| 59% Feb 
Chic Rivet & Mach______ 4 7% 7% 8% 200 74 Feb 9% Jan 
Chief Conso! Mining _.--- ae ug 200 1 ©6Feb 11g Jan 
Childs Co preferred_...100} 31%] 31 34% 475| 26 Jan| 39 Feb 
17% 17 sk eine Sa common. ..° 1% 1% 1%] 9,400 26st — aK 2 
_ eee 30 30 32 600 eb el 
Babcock & Wiicox Co....*| 78%] 77% 83 400} 77% Mar] 93 Jan Preferred B_______..- * 2% 2% 2% 100 2% Jan 3u% Jan 
Baldwin Locomotive— Preferred BB________- *| 27%| 27% 30 20} 2 Feb| 32% Feb 
Cities Serv P & L $7 pref-*| 61 61 67 550} 29 Feb| 72 Feb 
in interes $| 57 57 63 500} 26 Feb| 67 Feb 
City Auto ping ..... 5 5 5% 300} 4% Jan| 6 Jan 
City & Suburban Homes_10/______ 3% 3% 200 3% Jan 3% Feb 
Clark Controller Co.....1]......|..... -----| ------ 17% Jan| 29% Feb 
Claude Neon Lights Ine__1 1% 1% =41%| 2,100 1 Jan 2% Jan 
Clayton & Lambert Mfg__* 4 4 4 2 4 Mar 4 Mar 
Cleveland Elec Illum_...*| 34%]. 34% 34% 400| 30% Feb| 35% Mar 
Cleveland Tractor com__.*{______ 5 5 800} 4% Jan 6% Feb 
Clinchfield Coal Corp..100]__.___}_....  .----] ------ 2% Feb 3% Jan 
Club Alum Utensil Co__..*/______ 1% 1% 700 1% Jan 1% Jan 
Cockshutt Plow Co com..*}______|_._.. —-.--] ------ 8% Feb| 10 Jan 
Cohn & Rosenberger Inc.*}______|_._...  .----] ------ 6 Jun 6% Jan 
Colon Development ord---|_._._- 3 3%; 1,500 2% Feb 3% Jan 
6% conv pref_......- | RR AS Se, es EP, 3% Jan 4% Feb 
Colorado Fuel & Iron warr- 4% 4% 5%} 2,000 4% Mar 7% Jan 
Colt’s Patent Fire Arms.25) 755 | 255 755 100} 562 Jan| 61 Feb 
Columbia Gas & Elec— 
Conv 5% preferred. .100}______ 55% 55% 50| 63 Feb} 60 Jan 
Columbia Oil & Gas___-- 1 3% 3% =«O4 3,400 3% Mar 4% Jan 
Commonwealth & Southern 
Warrants _..........-- % \% %| 1,500 % Jan % Jan 
Commonw Distribut----- Re Fs. Rs % Feb % Jan 
1% Feel at wes | Commun paplseriaras| 21] Sai 32] 188) To, Sao] Boe ata 
------ mmunity Pub 25}_.....] 22% 22% an ar 
Bliss (E W) new com. .... 1} 6%) 6% 7%| 1,200] 6% Mar| 9% Jan | Community Serv “4s Feb) 1 Jan 
Bliss & Laughlin com--...5}------ 17 18% 400} 17 Mar aise Jan Water Bas pomweaapnasee eweens eacoce 
t 
For footnotes see page 1687 | 
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Volume 146 New York Curb Exchange—Continued—Page 2 
Friday Sales | Jan. 1, 1938 . 
Last |Week's Range| for | Range Since Jan. 1, Ci . Ss Cc 
Continua | ae | oy Prt | ate a ities Service Co. 
men Common and Preferred 
were yy ll 1344 13%] 100] 1244 Jan .. = BOUGHT—SOLD—QUOTED 
w-zen--i|---...| 4% 43%] — 600 
Soom Seppe eines a! ax] AN 2] <0] tM a] 3 dan WILLIAM P. LEHRER CO., INC. 
ae py Bett com © “| 114% 114% 80 sae * Jan 116 - 60 Wall Street, New York City - +o 
a 3 %| 200 Teletype: N. Y. 1- 
Consol Min & Smelt Lid_6| 64 | 54” 55 =e ee oS HA 2-5383 ype 
ae -..-|-..---| 80 Jan} 81% Jan Friday ) Bat . seen 
cue tee oh orem 10)------| 1 1% a we sTOCKs Last |Week's Range fer, Bangs Sines Sen, 1, 
om. 4 4 , 0 
Cont G & 7% prior bf i00 --s--| 78 73M) "Too "x oa «ae ee lie alae kee High 
Mexs....i}..-.--.}..--- o>, Reet - P 7 Jan 
Gent Ban a min Fdy._.* 6% 6% 6% 300; 6 Jan &% yon Florida P & L $7 pref....*|. 36 39% 250} 324 Feb) 41% 
5 3% 3% 100 34 Mar J Ford Motor Co Ltd— 5 Jan 
Seek Pen eer sama Bi------| 3 SH) 100 9 Jan} 9% Jan Am dep rets ord reg.-£1| 5 Ps | ie a Bs 
Cook Paint & Varnisn ow SERED Hiei beneer Fete Oe M rc cl A 173 17% 17% 600 15% Jan 18 ’ 
amas wewones | 74] 7% 7%] G00| 6% Jan| 9% il Gen ee eee 1634 Jan} 218% Feb 
5s 4) 1001 16% Man Wi Pe] Coee..............%.... |... ..._ 
sarge prteenee.--}...'-*| 18% 16%a] oo] 1684 Mar] FM Bob | Gla ec en | 2, dan 2 gam 
Cones Renee Co. --..-- _—" na-c- --22|----2-| 105€ Mar] 22% Jan For (eter Bes Gone eal 2222 -[o2- TlTTZ] TITIIZ] 7% Jan} |= 7% ~~ 
Cord Corpessenaene- ol iia] i ~is4] “i.i00| “194 Yeu] “2M Jan Franklin Rayon Corp.---1|----_| "3% "3% """400] 354 Mar| 6 Jan 
Corroon & ays gO ee ee eee 7% ie) Se Te oe oe 
seaprtteecct------]| 24 2%} 100 4 , 
$6 preferred A_...._.. ‘ ae a 13% 1%| 1,200] 1% Feb) 2% Jan Pr cOny Preferred . -...-16 15% " 300} 734 Mar| 11 Ra 
Cosden Petroleum com. 1] ------ — 9% Feb| 13% Jan lehauf Trailer Co - -- ~~ ' 6a 300 6% Mar 7 
4 Loy ~~ eet ee Eee Per 12 Jan| 12 Jan | Fuller (Geo A) Co com...1 13” 18 50} 18 Mar| 18 #=Mar 
Courtaulds Ltd - --....£1)------|----- I pe. % Jan} 1% Feb » A onl ata ans SO 28 30 100) 38 Marl 30 Mar 
Creole Petroleum -b| 3334] "2334 “2a%| ~ 5,400 7S fal 46 ic laaee | lCUm|lUS 86 Jan! 87, Jan 
ne ecco " % 1,000 * ‘ 
Grote Broving Go-ss----3] °x| “ss "ia] 2:a00] 9% Jan] 894 Jan | Gatineau Power Gocom.-ef-0-0o2[-2002 277 “oc3] rose Tan] Bd Rb 
eee ne an RS SaSee Z € 
are Sa -----| ------ meral Alloys Co.......%|......} 1% 2 ’ 
Grown Gent Perrot td) 25} bx 1056] fool 10. “saul 1096 Feb | Gen Electrie Go Lid 175 Feb} 19% Jan 
Crown Cork Internat A__*} 10% ai Bis 9 see st, a 1% Jan sium Sop vate or8 veg-6) £1 17% ted 13% a 10% Feb| 14 Feb 
Drug --25e] 1% 4 , Feb | Gen Fireproofing com_-_-_.* , ‘an 
a a ----- 3 Metoe shesdl ceeess 17 — tM Feb General Investment com-1 % % "16 esters BP thee oe ionie 
8%, Dreterred one =mvi|-<22|-—022 aa] ci] an Re engnaatel apugaen enema Sere” 65" Heb] 70” Jan 
Cuban Tobaceo com vi 0.* Lopedd 2% 2%) 100 aon, Jan| 29% Jan Gen Outdoor Adv 6% pti0o fewne pineep ecco | ae Jan 
eee oan ----+ -+---|------| 102,, Jan] 10596 Feb | Gen Pub Sery $6 pret. ...2 Seed! aici Sena rh i ~~ i aah 
656% preterred ---~-io|-<-222]-<022 2022) 222 ie ee ad FD ae com-30 11% 12%] 1,100} 113% Feb - 
gurl Co ay ora fT 0 ee es et rena------| 1 18) Ly ee 
Darby Petroleum com_..5|-.----|-.--. -----| ------ 1 — 13% Mar General Tire & Rubber— ~ Ress 86% Feb es — 
ror Bdtgeoms] 3 | 3 "76"| 100) (6 Jeml 1055 Jon 6% promesa--ioul.._|.__.. __... 5 an 
Se bee i -— © 9 9 100) 8 = dan 10% ar Gen Water G & Ecom.--i eae” Ses-a) Seeeee Pa Mar| 28% Mar 
game eset en-n7-- ~~~ 5% 5%] 100) (5% Mar 7% Jan Georgia Power $6 pret=--¢|77772-|_.-.. --.2-] ------ —e oe 
eee tor~cess o 72 += 40 an ° «| ------|e0------- ~~] ----------- 
fg 7% pret-100|------|----. --.--] ---~-- Jan | 9 preferred. .-....---*)......|-.-.. --.- 5% Feb| 6% Jan 
phy Mee 24! 2} 26) 1,000) 246 Jan] 3% Jan cilber (A C) com..----- ° “ne eS 41, Feb 
werer-|ee-se e+ 22] ---20- referred .........-.. spepieketen esac ey 
8% 200 8 Mar re ees eno ***--** See Oras Vere 
Detroit Gasee & Sg prea 12% 1334] 300 12% Mar| 14” Jan Giles Oo, oe oes iter “| 534) 1546 554] 2,800] 5 Jan} 656 Jan 
pan = oy ince Was... eile 1% 1% ss ta 2 lu Godchaux Sugars class A_*|_ 33 33 50 12 Jan| 17% Feb 
peep eh y Any LS Sy: 2% 2% 300/ 2% Jan He - | Beeertee ria | 15 15 17 1,100 90% Jan 93 Jan 
Detroit Paper Prod......1| 2%] 2% 2% 200) 12% Jan an” Feb $7 preferred... ....... *|------|-----  -----] ------ % Jen 46 Jan 
Petros Steel Products.-*| 19 | 19 20%] 500) 1536 Jan] 33 Feb Goldfield Consol Mines..1)------|--222 0 22222] -2-22- 2” Fepl 23 Feb 
De Vilbiss Co com_____- 10}------|----- ----- See no ie a ae Oem Sas aaa A oo--- Send tetera _.----| 164 Feb] 19% Jan 
eee ceracesenesbal~-----[----- -----| -=---sfinggneenseaineapoontacs ee, saohhen ooeiee pene 
ia ahisla lis gitee © pin cin === Gorham Mtg Co— Feb} 20% Jan 
Diamond Shoe Corp com.° pooinia 33g 4 | 4,725] 93} Marl 99, Jan V tc agreement extend *|______ 18 18 100 153 a oe 
Distillers Os tea Oo 244 24%) 100) 2444 Mes "gen Jan | Grand National Films Ine | % se Oe Oo ee ee oe 
-------4l)------ ‘ ‘ 00 an ee 
Dobeckmun Go some = 1|-2 10 10%| S00) 10, tae] 12% an | Grand Rapid Varin) 5 65g] ~"400) 46 Feo} 6% Jan 
eee S com. - — i ae -----| ------ 13% Jan) 16% Jan Great Atl & Pao Tea— Rs so| 46 Jan| 49% Jan 
Domin Tar & Chem com.*|-----|---.. 72... SIPS. | Nom-vot com stock.-;-*] 40%] 46% 47%] 80! 46 dan! 494g Feb 
Domini Textile com. *|-2..-_|-2-.- --=--] ------] 67“ Jan} 67 Jan Gt Northern Paper... _20|77277~ 28-29% 600 “3M ion eaP Feb 
Douglae (W 1) Shoe Go S os ieee ae ae it ly 
rage ee saan a 5514] 55% 5534 ae oa —- 50% = pom Ad age Fitedol a, ae wes le ” _ 42% Feb 
§Co.------10] 17 | 17 17 | 100 16 = Feb} 2034 Jan | Guardian Investors... . 38 ’ 
Driver Harris Co.------10) 17 | 17° 17 10] 108 = Mar| 110° Mar Gulf States Uti $8.60 pret *|.” on eres poe Si Jan| 88 Mar 
7% bret meer Corp.1|......| 1% 1% 200; 1% Jan} 2 Feb 86 preferred..........*|.____. 88 88 10 2% Jani 3% Jan 
oe ee ee a 
~----=-100| 58 | 58 Pred Behe haccae. 0 4 
Seen tee ome) ------ 54 5%) 4001-54 Mar) = 6% Jan Hartford Biee Light..._28 booeey ~.. we fo et Feb et ‘= 
ne Test Cosp coms. . ... “|""8i4| 83% 94| 4001 7% Jan| 9% Feb Hartford Rayonvte.----1] 1%] 1% 1%| 1,700 % Feb) 1% Jan 
ie Pie Lanse 10%} 710 10%4; 1,600 8% Jan) 13% Jan Slestenan Tonasee Oo... worenrel[rors- on ge lg 100 % Feb 1% Jan 
Gas & Fuel Assoo— 3% Jan | Harvard Brewing Co_---1|_____- -..| 4% Feb] 6 Jan 
aa Gas 2% 2% 100 2% Feb 4 Hat Corp of Amci Bcom.1)______|----- -----] --- 14% Feb| 16% Feb 
NE ttt cenadiccng aaa ey 50| 49 Feb| 51 Jan | Ha ae Chen 15 15 15%) 500 54% M 9 Jan 
473% prior preferred - io watese 28 28 150 26 Feb 31 Jan Hazeltine resncnsess 5% 5% 5% 500 ar 30 Jen 
6% preferred 7 ------ Cate. “nial 8 Jan 11 Jan st pn BL ..60| 30 30 = 330 300 a = 10% Jan 
Eastern Malleabie Iron.26 ------|---;- a Sa Te Sl ee oe oe Sui 8 SN Sl a eel ft oe 
aos Satie 20% 5 “~ benstein......*|_____- M 7% Jan 
$7 oe Se 4 : 13 J 24 Jan | Helena Rubenstein - 6% «Bie 100} 64 Mar 
i te. ee 125 he eB ee ecm: .. oo “4 4 b| 6% Feb 
56 pres 4 met “3Hl 34% 3% 500; 3 Jan) 4% Jan au Te 2).-.4--|----- -----| ---= 00 o** ie 20% Feb 
See eae B.-.%) 335) 335 3%) 800 13 Jan} 14 Jan eal ae" 25,20 | 20 20 2 666 Janl 6 den 
Edison Bros Stores nn a| "22221 ii “iii 200| 4. Feo] 13 sen | Hewitt Rubber coma. a} a2] ot of 200| 35 Jan| 3736 eb 
ae 1 1 ; RE : ‘ ‘ 41 ar 
Biee Bond a share soit] 0%) 0% 7%| 16.0001 8% Jan| 10% Jan Hires (Chane) CodAcc;s|.ou2--| 41 41 | 80) 4b Marl Ah Jan 
= A < .- n 
Se Rersaca-—a] 9) He A) Sl SE ea) Oe dee) Bee cece al 8 aM!) ak Sel a 
=~ nnnn nnn 3%| 1,800 e uneedMiviessboces  scaeel soagal Mar 
mein Ac gerecceeneni| 2%] 2% 3" | “00! 3% Gunl 4 Jan Holt (Henry) & Co cl A~_*|"_~- i oe Oe ee 
L 2d pretA----*|......| 26 26 | 10) 224 Feb} 85 Jan | Holt (Henry) & Co cl A-. eee See Mar 
tena sanee. 1 2-1-- chiapas: AME. SH Feb) 8M dan | Horn dHardart. -<2-2- 31” “B34 “34 i60] ate Jan| 2456 Ma 
i—<<<—_. |" epee” eset! eaeggens en 11 Jan 
emer 1% 2 oral es” Seek ene caD | eccben crecees) dne---8i--s25c| S538 26%| 7.0001 381 gan 28% Feb 
conv. pref ww ———- _~ ey $ ja | Humbe OU & het s--e| sox] 66 68" | 4/100] 60. Feo] 70. Fe 
mise Shovel Oonl 60 aied-_° ------ . 6% Pan 13 yo 13 Jan + eel SPREE wf, wt 5%| 1,500} 4% Feb) 6 Jan 
enema Corp..... : “""iyj] 1% 1%] 700 «1S Jan} «186 «Feb tices a. eee ecnce] coccccleaceeescccs|eosecsesccs 
Elgin Nat Wateh Go--~i8 yeh 50s Ox 80 si yo 32 Mar $Hylers of Delaware ino— pease” Jee iif Jan 
Dist 5 ee Common .-.....-----~-1]-.----|-----  --=-- 250 6% Mar 
Empire Gas & 1 +. F, mai 2 Feb 7% pref stamped--..100) 6%) 6% 7 | 200 7% Jan} 7% Jan 
r} ead 4 an | ae) fee ee ee eee ee. 4% Jan| 5% Jan 
pF pn Te 41% 4 als se’ Hydro Electrie Securities. *|------|--. i% ~"i%| ~""ioo| 1% Jan sa en 
65 bistered-—- 100] 40%] 4055 fo | 300] gf dan) $2 Feb | Hparage Bond roof oo 7g 0 foo] 73" "reo] “ase San 
ee e J 4 
Empire Power part stock.® ------|-- 10% “i0%|~ i100! 9 Jan 10% re ee eee 183 15 sex _ wt, — . ae 
— ee +f 3,400 1g Feb ig Jan ‘0 CT he ree 5 5 1 Jan 
oo, , | 97 11“! ~"600 cus. hi... 7 os 5 oS SS hos a oe 
cease hes 1 an “Shares cl A_* waeee ene nn| ---9-- 
Laan ainerse aseeel asthe inating Shares cl A_*/_-_--- 
Eureka Pipe Line com. _ -50 in | See Gee tee -.| .7% Feb] 8% Jan 
European lie % 300 ‘1 Mar % Jan Am dep recta ord reg..£1/.._---|----- ----- “2,200! 17% Jan| 19% Mar 
Option warrants --_-.- 4 ~~” \ %| 1,900 % Mar % Jan perial Oil (Can) coup..*| 18%| 18% 19% . 17% Jan| 19 Mar 
— Wallower auant* 4 6% 6% 50 6% cen ise - ew oo et pete : 14% pos 14 Jan| 14% Feb 
Seemtene TeTT, % 1 1,800] 10 Jan an Sen ae mer 
ans aes "7-77 i] ‘2%| 2% 3° | 600] 24 Jan| 3% Jan Imperial Tobacco of Great 36% Jan| 37% Jan 
alt teonien st ree el 208 Jan] 20%¢ ‘Ses | Bettis and ireiand.-£ "74 7% 8 | 400/ 6% Jan} 8% Mar 
ae a 1) eee ae toate ceevine 0% ptiool 14°| 14 14%| 470 Sel teht baw 
Fedders Mfr Co 75} 544] 536 +6 | 400/ 534 Marl 8% Jan a  ¥ Be te 1001 15%| 14% 15% 108] tos peel Oeie des 
oe Ff fll $2, Janl 32 Jan Indie P & L644 % pre anes. A art ge A 
paw ly- Anqummeeeer wetter Tee TY 300} 18% Mar an | Indian . ey Seer ee Feb 
PisAmereprins-mnc--na] apt ag] Aaa) ase Mae] tng sae | “Rem gone am tl iig al inal TE Sta) 
3 > ~~Seppeeenee | ae “us 1,000 an} ts castes inane Mar| _% Mar 
Fire Aewootation (Phila) io|--,.-| 52%¢ oie] “Isa “sa Jan] 78 Jan | Veeccommon---.----- y 900) gst Jan 
“""5%| 5% 6%) 2, oe ghee au | de eee Sd. tno cal congen Feb! 61% Jan 
Fisk Rubber Corp--.-- oo oO Gt” ul ae “a ON | mnmunesOe afite Ante) tbid| Gb “G8ig| 50d] ks 






































For tootnotes see page 1687 
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rere Exchange—Continued— 
Continued) | —_ wos r tned “ae fit, wee ued Page 3 
Par Price of Since Jan. 1, 1938 
t | Low High ps : ST Priday) 
rym Cigar Mach ° = es Htgh (Goaseuet Last | Week’ Sales 
$ Holding & Inv_.*|______ 19 19 ) Sale s Range) for Ra 
as is ae... oe) Tua ag i fis OO — Ds OO M Par| Price |Low - “Htgh| Shares nge Since Jan. 1, 1938 
.50 series_-- Mar oore (Tom) Shares 
A stock purch w --50)_..... 15 1% Jan | Mtge Bk Distillery -.1 Low H 
Internat'l Paper & Pow war| "33 bes ne 100} 12 Mo ot Col Am shs__|-- ~~~ 1 1 » 
ow sl---st, 7-377 Jan untain Ci ---|------ %| 1,200 
International i. .4 2% 3% ~~2%4| “1.300 “% Feb at Jan | Mountain an Pe com 5c er: ert ees ee Mar 2 pu 
Registered - - *| 30%) 30% sil 4’ 1% Feb Feb | §Mountain Sta cers... ..10 6% 6%| 1,900 % Feb) 3% F 
International Products. ..* oo---- 30% 31 “A 4,200 28% Jan sii Jan Mountain Sts — Power.*|______ 2 5} 2'200 5% Jan 9% — 
Internat Radio Corp.....1| 634 Wane 200} 29% Jan + Mar | Murray Obio 1, Dh mpage: ena Pdese~. Fees 4% Jan| 5% Feb 
Internat Safety ae Be --a57l “9666 2% Jan| Mar , Muskegon lo Mig Gos seel-oo---|~"a aig] 806 4% Jani % yo 
International Utility— Sapa %, 1,000 5% J 4% Feb | Nachman-S n Ring .2%|_____- 8 Riz Po 115 Feb| 121 an 
Class A. y ieee gms Maus % i 8% Jan | Nat Auto pringfilled._._*|______ 10 10% 300 7% Feb| 10 Jan 
| er eee pe ml ih SS | Sear an ail aa a = 

——  ......... Peas Ge s F Nat Bellas com.1]__.___ % 4% nlocesececeselooece 

$3.50 prior pref_------ s|----7- ast sl ‘esl on ma 8 le) # Hess com----.1) ae Woeee™ | Bas 300) 454 Marl 7 Jan 

queasy Meet il iz sie 83] 100) 08k Fel tue dan | sesoma neater een ii 734] “i.800) | °8 daal Jan 

iments Home'tgup--i| a3| a 2] * 00 a ee sees Sea see] 90 sal deol 900 Mar 11% Jan 
o- ’ D oe a 2 ie * 4 Mar 

interstate Power 87 pre o---- 7 oa on oe ix gone SEiy & Beene oom. 4) 1354| 133 1434] 1400] 18° Jan Feb 
rs al -‘|------ ii ~"4%| ~~ 600 25 an | Nati 4 ighkl 18% “iaz ‘ an 

Iron Whoman Mie ¥ 46.210 ------|---- oo 600 38 a 28, (Jan National eee pref... * 4854 18% 18% 600 236 Jan _ Jon 

Irving Air Chute --10}....-- ai “iaKl * “ies he S 6% Jan | Nat Rubber ning Co-..25 485 53 wa fe Re —_ 

Isotta hn ag w----- 10% ry 100} 13% ~ % Jan | Nat Servi Mach....- eetenereen as =< : 45 Feb| 63 Jan 

Amer dep «cts 10% 300 9 Jan 15% Jan Con ce common. .__-- 1 4 4 4% 4% 7 3% Feb 4 Jan 

italian oO on tame he Jan| 12:¢ Jan | National Sto preterred - | 4 US CH 600) 3% Feb ) e- 

(F L Cn ae ie ee ee od ee Bas J 
Seamnete Glass G0... ; sill sit oul s.7e0 a eee ae National Sugar fining -*| “i” GATTI: pratt 13 Jacl 2." Feb 
semmey Content Py Tl aed eel sl oie og Sel ott S| Serite Tea 554% pret 10). - 14% 158¢ ees And 

penal seowea 2% Feb an | Nat'l Tun _.--12.50]} 8% 4% 300 ar) 18% 

6% preferred... _--- 62 62 3% Jan | NatU nel & Mines 4 4 8% 8% > 4% Jan Jan 

7% preferred... on 66 75| 62 Na nion Radio Corp - - 24| 2% 23 600) 7% Feb 5% Jan 

Jonas & Noumbarg. 2.60] 244 sie aa “aal Te BL a Nebel ( OU G0 ccnsaae|-----=| 15. 5a] 00] 188 tar 3% Jan 

2 es . Mar 

osteo | @ a2is| $00) 28 Mer] 8& den Nebraska Pow 7% pret 109}... --- 3 ul fe me oe 15° Feb 
ee E)7% lst pref 100 SES aa * 400} 30 Feb 3 Jan vpn dem pga -acen= oe ae 1 "1e Feb K uae 
Bennedys tne. al o-oo] as “8i| 30 a ae sede tems hens"  pembaccs 40 43 “500 19 Seal 311 dem 
en-Rad Tube & Lamp A *|_____- 6is ~ -634| 200 21% Jan 08% Feb | Neptune ——— Gorp ..5| 4%| 43s " 4% 35 Jan| 47 ven 

Kings bury B Lamp A S)------|----5 | --"300] 76° Jen| -75¢ Mar seeotane Meter Gate &-. 2) 5a\ "ais * "anal “34a ak tae 8 ~- 

tg 7% pret Bidu|____-- % Kl “660 10 Jan| 1 MD | Nov Calif Eles 7%, uret“ido ar ae Mar} 6 J. 

ecccee 42 600 7 1% Jan | N lec 7% pref. % onn 6% Feb an 

me ee ee ee da) 11% 3 | Sigler i | a 

: <p eee 2% . a an | 6%, preferred --- ----100)-..--- wiimike Semeail oo ar| 50 
mevreauciac! ii) if th) ‘el #8 ae), oe | er eect na me. “7a a 
Knott Corp com..*) 15 1%| ‘200 an| 5 Feb ersey Zinc.......25| 6214 mas **6>"5 **e 87 F Jan 
Kobacker Stores com. --* ~-2---]-- sel lool 15” ‘gonl 153 Jen New Mex & Arts tad. --1). 23| 6034 653] 1,300| 60 Feb| 10. Jan 
K Decker Stores oom << nw oon 58 -| --“i65 6 Feb 5% Jan N Y Auctio ining Corp_10| 5934 17 2 "500 Jan| 72% Tan 

ess (8 H) & Co... ae 9914 9914 100 | 100 10% J 9 Jan NYCI n Co com....* 59 63 | «(1 1% Jan} 2% Jan 
Snes... . |More eae 100 99% Mar one Feb Ww: ty Omnibus— —s CO 600 54 Feb 72 ~~ 
Lackawanna Tait (N 3)-i0|-~--~-|----- paces ar. 115 Feb 12hh Feb 50 Y & Bandanas theusio tal 38" 8 ---| 2 Jan] 2 Jan 
Lak Foun Mines - 1 ~"52 rn SAM Eae Gem 7% Mar ll Feb N. rf Merchandise 10 29 . 28 8% 200 8 
ry & ee % 52% 55% "2 ana 43% Feb 46 Jan N Y Pr & Lt -<--= 7% % 29 300 2 K Jan 10 J 
Bryant 7% pret..100|------ ae Stl igel anf oe & eee ne 734 77361 1,300] 734 Mar 30 Jan 
Fanon: meee eee i] 1:700| 25 Feb 46, Feb | | $0 preferred. - -------.*|------ 99% 991%5| ‘22 71g Marl 10 Jan 
Dt A i. melee epee pes: 80 Feb 34% Jan jueniona ngCorp— | 91 91 . S Jan} 101 4 
Lehigh Coal & Nav... eee" ee 12% ~1234| ~~ “ido « aot tn Palas yl = ae 6 % Mar) 94% Jan 
1} Semeont elop.. 25 = * 4% 5,905 12% Feb 139 Feb | N Y Water Serv t Co-_--5}----- ° 6% 400; 6 
u (R G) Ine_.1 % s ta ¢ 3% Jan Jan | Niagara Hudso 6% pt.100|------| | ig “ial “7-4 S Me 9% Jan 
Lion Oil nao oues seer 16 17% ‘to % Febdl 11 _ Common = Power— a4 16% 40| 15 Jan} 4% Jan 
Lipton (Thos J) cl A..... +" 21% 19% 19% 100 14% Feb 17% Mar 5% ist pret....----1 10} 7%) _7% Jan} 19 Jan 
Jol A... -1 21 22%! 2 144 Feb) 17% Mar | 5% 24 preferred. --- 100| 74 | 7 7%| 2,600) |7 
re 7 retarted - ---- =~. _... 1336 13st] lee] ene a % Jan | 5% 2d pref el B...100 4° 75 | (225 Jan| 8% J 
Lit Brothers oom..------*|------| ii 100] 10% Jan 25% Jan | Class pret el B--~2400)-2-2---2205 To nm Jan 
teeta SQRRE 1 eae] So°cce 3 e Cc ae ae rightet tae. oa en 
Lockheed Aircraft ------1|"""8-” ie TH] “"366) "TK Teal “Fe Sit wiCltas Bove warr-o--m--| sd] 1H ad iclenengagealeeevane-ges 
Lens BD 22--=9 oan nn- 7% 8%) 4.500 Si¢ Jan} 10% Jan | Class B common......--5 ise] 200] 1° Jan] 14 Feb 
ae OO ee peor 900] 7394 Jan| 9% Jan nei laas A Pret ——---=-100)-- =<); 5% 5%] 400] 4% Janl 6 
Ba Lees. “ai | Bt “0” 70] 36% Jan] 42°) Jan Nitaing Min=-<"?-°b 81k} 3136 34) 1,500 7 = So Jan 
stelane Laod & ashes. * 3 a pissing Mines.....----5]------| 2, 2° | 1,100 J 
Louisiana Land & Explor-1|"" 834)" "83 “834 a oo ae fee _ Neem: eI tua: 9% Feb 
a Gat aan 10 8%| 8% 8%] 2.400 Feb Hs: - oe --| 35 3%] '500] 3% = 2% Feb 
mmo o BU eon m nn lonn nn “agg| 44 Feb] 234 Jan | $6 preferred ————----- an 
Ma n..--5| 3334] 3334 3335, 150 ca = FF avin SE a iM tk jn SS oullacan 
ieee creme Eoeese 1 1 18 31 Feb ss” be Class mer Rayon el A. *| 44) 3434 3434) 400 anit — 1% Jan 
Bepeprenceepscnes oe 1 an 6 SR neat eecece 22220 ar 37 
Mapes Consol Mig Go2..* ES nasa Rts em ss 3 yom 1% Jan my A preferred . . ._50 ----| 204% 20% “00 16 Jan ha - 
= eoetocwcee id% “i9%| ~~ “ido é 2 2 Bix Am Utility Securities*|-----|-2--= o 18 Feb] 23% Feb 
seemmemmenentonens vee St 100] 1934 Mar 19% = Nor dng ba aes ape Sic --a3z| "300 ast =? = 
ee eer oe mm... sash 500 
Marion Steam Shovel----* eee paper pace. 7% Jan Tana’ mot. 100 ree % Hy La 334 Mar = 
Maowey Harr comsoa--* 5u| 5% ~6%| 600 a os” ae Morthace Pine Line? 100] ------ west con] "ssl oe” fal oo” Be 
omens ~wooo*Tomas, =e pas ie A ie 4 Northern Pipe Line-----10|------ 69% 69% 20] 58° Feb] 96 Jan 
a conse apt big 5" 8S 1% J 7% Jan | §NorT ow cone a-iool id | 9% 11 100 Feb] 77 J 
ay Hoslery Mills tne— J" 1490 15%) teeta’ a oe fee ones meee isi Ss at | stool Obn gen] 18 Feb 
MeCord ered WW ace Ee)-n----|----- - 12" 535) 195 Jam | Onto Brass Go, —. 10% “ii! “""300| 1084 — ite 
Mead Johns owe of Www y pe Dems er 47 Feb) +47 Oho Baw $0 pret =-~* greeregresee.-wesee ou Mar 13% Jan 
feeeke ieee “daa | a i0%| ~ “800 a oS Oho Ean 90 pret n-2-—--| “38s “084| 203 Mar 24% Jan 
Mem Nat Gas com. __5 99% 100% Ga0| 334 Fevl 12” Jan | Ohio Oll 6% pret. -----100|-—---- 9344 93%] 100 1 Jan| 34% J 
Seon» & © 67 ~~“ au] a8 ae] | Saal She ee ie i Ohio P.87% 1a pret=22100] 112% 107 107 i | Feb 
Mercantile Stores com=--+| ~idi4| “iais " Sas) “ese Geel ahh tae | omme ee th eer "seed lotaa| lelsc lore) 06 Feb} 100% J 
erohants & Mig cl A--- 14%] 14% ibig a 55 a es Mar Cnet Feateaeet . =~ 00 1%] 101% 101% - ine 26 = 112% a 
M ~-1|------|----- ----- 4% M an | Oklaho ee eet aM pa: Deeks ‘an| 101% 
erritt Chapman & Scott *| 3 | 5 "557 snenes obi Peo) » Jen ~ Ln dpateecnm is) 9 | ar "gas ae rf — 91% 4 
Oe A preter —-i00) “4a “4a ais] “35300 “25 San “a6 Jan oe 000% pret ------100) ------ 27 30“| 7400] 21% Jan 105 Jan 
wred..-100} 44 | 44, 44 | | 50 an | O er Ton eae es Jan 
Metal Texte Corp eoia=#|------|....” ia) 36) a4”? San] 50." San Ov ver United ican aB-c[------] 558 5) 00 a0 Web] 02, Sun 
Menico-Ohio Otten 2-22--of----] sie “aaicl "ial oof dam) oh Bee pasitie Can Co com. -_.--8 sig] 335 $3] ‘iao] 5 Mar i 
per Corp..1|_% % 934 M 54% pt.35|_.....| 29% “30” an} 3% J 
Gas & --1 % %| 100 ar| 2936 Feb lst preferred. ..25|...... 29 -z--| 6 an 
M ae % «ul Pacific ie % 30 Jan 6 
Sateen Seas Tube. ya sul «3 aye 600 ae a 0} Feb | Pacific Leg $6 pret.------9)------|----- 2-2. 1,200} 28% Jan aon ye 
Sugar Co..____* %| 6% 6% 900} 35% Mar % Jan | Pacific Pu $8 pret —.--<-3|------|----- =----| ------ 27% Jan| 27% i 
merreterred = ------2i0] 4 %16 300 6 Feb 5% Jan $1.30 tL 7% pret.-100)------|---=- --=<-] ---e 102 Jan| 105% 

Cla Beates Petrol" 4 Pa: ia % Jan | Jan | Pacific iat praterved nn” eae 5%] 1,000 a 9 Jan| 58 = 
Siisacue Jan pee stock... -*| 2834| 27% 293 : Jan 
class BY te. n-no--- o| 215] 2% 2% 334 Jan| 5° Feb | Pantepee Oll of Venca ~--3| 2836] 2734 2934) | 700 17% Jan) 174 Jan 
ies Gee pret...* aus ie 300} 2% M Pantepee Oll of Venéa~--1 4 14% 16 1,600 24% Jan| 31 Feb 
os Steel --< 5% 5% Bie 2,500 % Mar 4 Jan | Park unt Motors Corp. 6% 6% 6%] 34, 14% Feb| 19 we 
aglavene Gen Ov os ° "4 100 4 aoa 10” Jan Noe wl bona - eh ah anata sa eeee--|-----  ----- 300 5% Jan of 7 
Mid-W co a ee (oe Oo Feb Parkersburg Rig & Reel -1 Wood oas -a5--| goa 4 Janj 4% J 
Mid-West Abrasive... _60c 75 75%) 50 1836 Feb] 14 Jan Pender us FiymouthMitie® 3 5%| 15% 16 “600 seas Feb = 
Midwest Ol Co.-.----.10} 84] 735 8} Feb] 80 Class B ae” eae ae ee an} 19 J 

ping & 7% “Sil ~" "S00 1 4g sae] eae Boe n-=n----8]----- 23023 ----| 21, Jan on 
Mining Corp of Canaaa_~* Ting “ai4| ~"900] 7% Jan 1% Jan Bone ae (Oey: SS i060] 214 Feb a 
ining & Mtg_ % 1k| ~~ "i100 8 im Cohen Son eee Beam = 
i L ie or ito 29% a0 100 oy = z11% Feb yo Pee gran 100|--==--]----= =-=--] ---=-- = Jan 26 4 
icon caver Dower pret. 100 75 (76 350] 249 Yeo] 205 Mar preferred... ‘ “c21] 110 Feby 110 Feb 
Mock — -_.... - 60} 75 F 36 Feb | | 35 preferred. --——----- ” eau 25% 25% 

: ud, Vv oe Se eee “a aan — ame fee t eS mae ma aaa a ie 25| 2534 Mar, 254 Mar 
Setpbdenens Goce. Rk aed oe god en oe o7 = Jan Awan gg ------ Rea : 4 “{00|°""4°” Marl 833° Feb 
on norwnng: Ried SEE 1% s| 700) x Jan) 28% Ma Pennroad Corp a es eee Sig “"534l -i08 MDa ten 
Monroe Loan Soe 4-2 A 534| 1.500] 485 Feb) “6x Mar se EL opera stil 2h 2k 5,100) 234 Marl""2)4" Mar 
Montgomery ae iar eae ae : % Jan enn Salt Mfe Go... 5 * 7% "175 an 2% Jan 

Ward 5 hoe 1% F 2% Jan | Pa W: it Mfg Co pie iF Feb| 90% 
13 100 eb) 2 J ater & Power Oo...*|...... i40° i40%| 75 77% F Jan 
Pencrg ise 60 om Jan} 5% Jan Ae ary Mfg Co Co. --*|------ 65% ett 75) 131 ee sas Jan 
reangcde: LE Jan aa Geade--s 68 68 72 400} 6534 Mar 4 Jen 
harwtons a. 2 = OS aX = 
Sates egreete || | [ j a 
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1687. 












































New York Curb Exchange—Continued—Page 4 


1685 











ens 3, 
Week's Range 
of Prices 


Low 
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Volume 146 
Sales 
STOCKS for | Raxge Since Jan. 1, 1938 STOCKS 
(Continued) Week — (Continued) 
Par Low High Par 
Pharis Tire & Rubber...-1 3% Feb| 4% Mar | SlouxCity G 4k 7% pt 100 
Philadelphia Co com --...- * 6% Feb 7% Jan | Solar Mig Co........._. 
Phila Elec Co $5 pref_...* 112% Feb} 115 Feb | Sonotone Corp........_- 1 
Phila Elec Pow 8% pref-25 31 Jan| 3134 Feb | Soss Mfg com........... 1 
Phillips Packing Co--.-.- ° 3% Mar| 4 Jan | South Coast Corp com._.1 
Phoenix Securities— Southern Calif Edison— 
| i ET 1 2% Jan 3% Jan 5% original preferred. 25 
Conv pref series A..-.10 17% Jan Jan 6% preferred B__.._- 25 
Pierce Governor com. .... * 11% Jan 17% Jan 534% pref series C___.25 
Pines Winterfront------- 1 1 Jan Jan | Southern Colo Pow cl A.25 
Pioneer Gold Mines Ltd--1 2% Jan 3% Jan 7% preferred __._..- 100 
Pitney-Bowes Postage South New Engl Tel___100 
eli 5% Jan| 6% Jan | Southern Pipe Line... 10 
Pitts Bessem’r & LE RR 7 35 Feb! 39 Mar | Southern Union Gas_____ * 
Pittsburgh Forgings ----- 6% Jan, 9% Jan | Southland Royalty Co...5 
Pittsburgh & Lake trie. bo 65% Mar| 62% Jan | South Penn Oil__-_._.. 5 
Pittsburgh Metallurgical 10 6% Mar 7% Jan | So West Pa Pipe Line_.50 
Pittsburgh Plate ago 74 Mar| 90 Jan | Spanish & Gen Corp— 
Pleasant Valley Wine Co-1 1% Feb| 1% Jan Am dep rets ord reg..£1 
UR TN ee oadcnns 7% Jan| 8% Jan Am dep rets ord bearer £1 
Polaris Mining Co----- die 2% Feb| 3% Mar | Spencer Shoe Corp---.-- * 
Potrero Sugar com. -..-.-- 5 % Jan 1% Jan Meyer Inc com._..* 
Powdrell & Alexander_...5 3% Feb, 4% Jan | Standard Brewing Co....* 
Power Corp of Canada- --* 13% Mar| 14% Feb | Standard Cap & Seal com_1 
6% ist pref_._------ 100 95 Feb| 95 #£¥Feb Conv preferred __.._. 10 
& Lambert Co-__--- * 19% Jan| 21% Jan | Standard Dredging Corp— 
Premier Gold Mining--..-.1 1% Jan| 2% Feb eS ee ee 1 
Premed 6 4 of Amer-_-_* 15 Mar) 18 Jan $1.60 conv preferred __20 
“cee 1 % Jan 444 Jan | Standard Invest $5}< pref* 
Poespertty Co ¢ class B....* 5% Jan| 6% Jan | Standard Oi] (Ky)..... 10 
Providence Gas. _.------ * 6% Feb| 7% Jan | Standard Oil (Neb)._... 
Prudential Investors--- -- . 5% Feb| 6% Jan | Standard Oil (Ohio) com 25 
preferred _......--- * 91% Feb} 98 Jan 5% preferred _._...- 1 
Public Service of Indiana— Standard Pow & Lt._.._. 1 
$7 prior pref........-- . 22 Jan asa Mar Common class B.._._- * 
preferred .......--- e 11é& Jan ar | ..* reterred............ 
Public Service of Colorado- Standard Products Co. .-1 
6% Ist pref....----- 100 99% Feb| 99% Feb Standard Silver Lead__.. 
7% ist pref.......-- 100 103% Jan) 106 Feb 8 Spring. ...5 
Pub Serv of a Se ni: pba SP TR ee MPs: rs Standard Tube cl B__--_- 
EF —.  - | d eccakbeakenenemeasensteuae Standard Wholesale Phosp 
Public Service of Okla— & Acid Works com...20 
6% prior lien pref_...100 78 Feb| 78 Feb | Starrett (The) Corp v t c.1 
7% prior lien pref. ..100 89 Jan| 89 Jan | Stein (A) & Co common_._* 
ve Util Secur $7 pt pt._* Feb Feb 644% preferred _.._. 100 
et Sound P & L— Sterchi Bros Stores .....- * 
Sor. oe 27% Jan} 34 Feb Ist preferred ___.....50 
Secmcueawal 12 Jan| 17% Feb 2d preferred __.___...20 
Puget Sound Pulp & Tim. 6% Mar| 7% Jan _ Sterling Aluminum Prod.1 
Pyrene Mani ce Feb| 7 Jan JY Sterling Browers Ti tess 1 
er Oats com......-- 94 Feb! 100% Jan | 2ering inc............ 
% preferred ...---- 137 Feb 140 Feb | Stetson Gn B) Co com....* 
Quebec Power Co._------ 15% Mar, 15% Mar | Stimnes (Hugo) Corp....5 
Ry. & Light Secur com--- 9 Jan' 10 Jan | Stroock (8) & Co___..... * 
Railway & Util Invest A--1 “% Feb Feb | Sullivan Machinery - - ._- * 
Rainbow Luminous Sunray Drug Co.......- * 
=p weageligepaest % Feb % Jan | Sunray Oll_.-.........- 1 
ee a % Jan 4% Jan 54 % conv pret......50 
Raymond Concrete Pile— Superior Ptid Cement B__* 
Common..-.....------ 10% Feb) 16 #Feb $3.30 class A participat_* 
$3 conv preferred - .-- -- 29 Feb| 30 Mar | Swan Finch Oi) Corp._.15 
Raytheon Mfg com...50c 2 Feb| 2 Feb | Swiss Am Elec eee... 508 
Red Bank Ot] Co._...--- 3% Jan| 7 £Mar | Taggart Corp com....... 
Reed Roller Bit Co...--- 23% Feb| 28% Jan | Tampa Electric Co com. 
Reeves (Daniel) com ----- 3% Mar| 4 Feb | Tastyeast Inc class a 
Reiter-Foster Oil new- - % Jan %1¢ Jan | Taylor Distilling Co--.--- 1 
Elec & Engin'g _5 9% Feb) 11% Jan Technicolor Inc common. * 
Reybarn Co Inc_.-..-.---- 2% Jan| 2% Mar | Teck-Hughes Mines----- 1 
Reynolds Investing ------ % Jan| 1% Jan | Tenn El Pow7% Ist pt-100 
Stix Dry Goods. -.--- 4% Feb| 5% Jan | TexasP&L7% pref_..100 
Richmond Radiator ----- 1% Feb| 2 Jan | Texon Oil & Land Co... 
Rio Grande Valley Gas Co- Thew Shovel Co com....5 
Voting etfs. .__.- % Jan 16 Jan | Tilo Roofing Inc......-- 1 
G&E6% pt D100 95% Mar| 96% Feb Tishman Realty & Constr* 
Roeser & Pen p Ine.. 12% Mari 13% Jan | Tobacco Prod Exports. -.* 
Rome Cable Corp com-...5 6 Jan| 7% Jan | Tobacco Securities Trust— 
Roosevelt Field Inc. ...-- 1 Jan 1% Feb Am dep rets ord reg... £1 
Root Petroleum Co..-..-- 2% Mar 3% Jan Am dep rcts def reg..-£1 
$1.20 conv pref_....- 8 Feb| 9% Jan | Todd Shipyards Corp---- 
In | ‘ig Jan 746 Feb | Toledo Edison 6% pref_ ido 
Royal Typewriter. ....-- 39 Feb| 49 Jan 7% preferred A._... 
Fifth Ave_._.- 5 Marl 6 Jan Seamelh Wasa Bova.t 
Rustiess Iron & Steel--.-- 7% Feb| 9% Jar Tonopah Mining of Nev.1 
$2.50 conv pref......- 35% Mar| 38 Fel | Trans Lux Pict Screen— 
Ryan Consol Petrol_-...-- 3% Jan) 4 Jan SE ak iidimanbane 1 
Ryerson & Haynes com-._1 % Mar 1% Jan | Transwestern Oil Co_..-10 
Safety Car Heat & Lt --- 75 Feb| 92 Jan | Tri-Continental warrants -- 
St. Anthony Gold Mines-.1 Jan 4% Mar | Tubize Chatillon Corp_--1 
St. Lawrence Corp Ltd...*|_...._|----- -----| ------]-----------|----------- Se Dn chdeddnacence 1 
$2 conv pref A_......50|......|----. -----]| ------]-----------]----------- Tung-Sol Lamp Works...1 
8t Paper com.._._- 2% Mar| 4% Jan 80c div preferred __..-- 
7% preferred. ...... 49 Feb| 63% Jan | Ulen& Coser A pref_-.-- * 
Senson United Corp com_1 2% Marl 3 Jan | Unexcelled Mfg Co----- 10 
Ganford Millis com.......%-.----le<--- <----] ----- Jomo enon nn looocecoesee Union Gas of Canada. ...* 
Savoy Oil Co_.........- 1% Jan 2% Jan | Union Investment com. * 
Schiff Co common. ------ 10% Feb| 15 Jan | Union Premier Foods Sts-1 
Scovill Manufacturing. .25 22% Mar| 29% Jan | United Aircraft Transport 
Scranton Elec $6 pref_._.* 113 Jan| 113 Jan MD. ts wiwnneunee 
Scranton Lace com -__-_... 25 Feb| 25 Feb | United Chemicals com-.-..* 
Scranton Spring Brook $3 cum & part pref....* 
ater Service pref-_--- 16% Jan| 18% Jan | Un Cigar-Whelep Sts_-_10¢ 
Scullin Steel Co com. ---- * 5 Jan} 7% Jan | United Corp warrants--.- 
oe ere ™%. Feb 1% Jan | United Gas Corp com---_-.1 
Securities Corp general_._* 1% Feb 1% Jan lst $7 pref non-voting. * 
Seeman Bros Inc........*%|..----|----- -----| ------]-----------]- ---------- Option warrants -.-.---- 
Segal Lock & H’ware._.._ 1 1 Jan 1% Jan | United G & E 7% pret.100 
Seiberling Rubber com... * 2% Jan| 4% Jan | United Lt & Pow com A-* 
Selby en See 15 Feb| 17 Jan Common class B..-.--- bd 
Selected Industries Inc— $6 ist preferred --.---- ® 
Common............. 1 % Feb 1% Jan | United Milk Products... -.* 
Convertible Stock... _- 6% Jan 8% Jan NE ccnnansos 
$5.50 prior stock... _- 25 55 Jan| 60% Mar | United Molasses Co— 
Allotment certificates .- 56% Jan| 61% Mar Am dep recta ord reg--- 
Selfridge Prov Stores— United N J RR & Canal 100 
Amer dep rts reg....£1 1% Feb 1% Feb . Profit Sharing...-* 
Sentry Safety Control-_..-1 4% Jan Sse Jan |  Preferred......--.---- 1 
Seton Leather com _....- * 4% Jan 5% Feb Usted Shipyards cil A...1 
Seversky Aircraft Corp.-_.1 1% Jan 2% Jan| Class B.........--.-- 
Shattuck Denn Mining-_5 6% Jan| 10% Jan = Shoe Mach com.25 
Shawinigan Wat & Pow._* 19% Feb Jan peterred ... oe cccccece 
Sherwin-Williams com__25 81 Jan} %0 Jan Uuteed Typ com.._1 
5% cum pref ser AAA 100 107 Jan| 110 Jan | U 8 Foll Co class B_.-.--- 1 
Shreveport El Dorado Pipe 
Line stamped.._..... 25 % Jan % Jan 
Silex oe SS PS 5% Jan 7 Feb 
Simmons-Broadman Pub— 
Cony pref............®|------]----- -----] ------|-----------|----------- 
Simmons Hard’re & Paint * 1% Jan 2% Jan 
Simplicity Pattern com--.-1 3 Mar 5% Jan 
Singer Mfg Co.-.-.-..- 224 Jan; 243 Jan 
Singer Mfg Co Ltd— 
Amer dep rec ord reg. £1 4% Jap 56% Jon 
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88 Jan 
3% Mar 
1% Jan 
6% Jan 
3% Jan 
36% Jan 
27% Feb 
25% Feb 
2 Feb 
140% Feb 
5% Jan 
2% Feb 
7% Jan 
39 Mar 
22% Jan 
4i¢ Feb 
4% Jan 
4% Jan 
1% Jan 
Jan 
18 Jan 
22% Mar 
2% Feb 
14 Jan 
14% Jan 
18 Jan 
7% Jan 
22 Jan 
99% Jan 
1% Jan 
1% Jan 
4% Jan 
‘6 Jan 
9 Jan 
3 Jan 
5% Feb 
12% Jan 
4% Jan 
29 Jan 
Mar 
7% Jan 
4% Jan 
3% Jan 
8% Jan 
2 Feb 
12 Jan 
9% Mar 
13% Feb 
3% Jan 
36% Feb 
11 Jan 
7 Feb 
116% Jan 
56% Jan 
29% Jan 
% «Jan 
1% Jan 
21% Mar 
5% Jan 
48 Jan 
102 Jan 
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For footnotes see page 1687. 
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1686 shite Friday Week's Range .~ Range Since Jan. 1, 1938 
: Sales ¢ Last eek 
KS ‘last’ |Week's Range| for | Range Since Jan. 1, — (Continued) Price | pan a Lee = 
stoc ; Prices Week = 
(Concluded) =| pe ltom  High| Shares Low High cepacia. er 85 85% 1 000 s ae HF —_ 
" DcinNnat! Ot HY o7g8 A ve) -...-. 3¢ J ‘ 

ae . % 5%) 100 49 gan| 57° Feb| GoveriesB.-_...... 1966|6i--| 61, 62%| 10,000] 54% Feb] 65° Feb 
OC Rent pi See .- = 5555 S00, “1% Jan} 1% Jan | Cities Service bs---—- Le 5734] 56% 58%|212,000] 50% Feb] 60% Mar 
ie SESS WHS WEEE.-0-- o""ixg) 1 1%} 1.600) 136 Jani 1% vee | Conv deb Se....--. 1950} 57 a7%¢ 878/100] 57% Mar 57% Ma 
U 8 Lines ap. epee “| 22% 23 150} 22 Feb) 23 Jen Registered . .----- 958| B7i4| 57% 59 | 36.000] 51% Feb| 59% Feb 
U 8 Playing Card..----*)------ 3 3% 200} 3 Jani 4% Debenture 5s..-.-- 1958) 51% 59. 59%} 12,000] 82 Feb) 59% Mar 
U 8 Radiator com. -----})...--. 2% 2% 300) 2 Feb) 3% 4 Debenture 5s. -.---- 1969} - - -- - - 96% 98 | 51,000] 94% Feb] 100 Feb 
U 8 Rubber Reciaiming-- (|... - “tie is] = 400 4% Jan % Jan | Cities Service Gas 5}48.'42) 964 . ae 
ora te ¢ peet.-.2--- | 3%] 3% 3% 71 8g Feb] 3% Jan | Cities eae Gas T9435] 101%| 101% 102 | 14,000 100 Jan! 102% Feb 

Mo, hood pe a aia peta: rs: Line 66. _..--..--- earl mea 51,000 5 " 
united oh Og  eonser 14 1%} 3,600) 1% Jan) 1% ro Cities Serv Bai Bi4a. 1952 52% 58% 53 | 30,000] 47 Feb| 56% Feb 
United Verde Exten...509 a 2 2% 1,900 - Jan A he Saar 5s dad 53% 90 4,000 70 Jan 90 Mar 
United Wall in 9 . Bip: Emad 7 Jan % Jan | *Commers & Privat éige'37 crete 102% 103%| 24/000] 102% Feb| 104 Jan 
Cee eet e-.---11 3351 336 334] 300) Sem] | 89 2 | Co rene ee Oe ar] sic] 63 63341 94.0001 6034 Jan 67 Jan 
EE Sainte... 201...---]-----) a-c2-] oncenchios <5 den | Comment Br 8 6 4 SS 274| -2:000| 127° -Mar| 12733 Mar 

Universal Pictures com---2).-----j--=-- s2--| ---- 50] 15 Feb| 16% Feb | Com Light & Pow 70 A."51|_..... 127. 127%] 2, 

Universal Products Co---°|-.--~. 1% 1%| 600) 1% Jan) 1% Jan | Consol Gas El Lt & Power- 5%| 105% 105%| 22,000] 103% Jan| 105% Mar 
Utab-Idaho my) pecers mini: “Ges 34 Feb| 43% Jan (Balt; 348 ser N..-1971| 105% 0% ‘ ie ae 
A pga een pgpetEpeees pence: Feb: Rox Mbera | Gas (Balt City)— 5% 105%} 4,000] 105% Mar a 
Utab Radio Products - ---* eee ap _— zy 300 1% Feb 2% — ae Wg a RN Sees 1939} ..--.-- pete, ot; 1,000] 120% Feb| 122% Jan 

Utility Equities Corp----").----- 39 39 100} 36% Feb So Gen mtge 44s--_-- 1954} ------ 4 . 

Pelt GO. -«~ <= ~~ ate. shee a Jan oe sa | Consol Gas Util Co— 6034 62%] 20,000] 60 Feb] 65% Jan 
Utility & Ind Corp com- - oa , ¥% 1% 700 1% Jan Fg Jan 68 ser A stamped. _.1943 ae EY 71% 73 157,000} 65% Feb 80% Jan 

Conv preferred - ------ 7 2 : \ 300 y% Jan 16 Cont’] Gas & El] 56...1958 7 a 101 101% 2'000| 101 Feb| 103 Jan 
§Util Pow & Lt common.-.1)/____-- 4. % 100 % Mar) 2 Jan Crucible Steel 56... .. 1940) 10134) 1¢ tay 100001 96 Jan| 100 Jan 

Class B...---.------- J " ( 7 13° 600 10 Mar| 17% Jan Cuban Telephone 7}48 1941 97 97 52 3000 50 Jan 55 Feb 

7% preferred . -...- - ni] *2s| 2 2%] 1,100) 2 Marl 2% Jan Cuban Tobaceo be. --- 194] o2x| 93 93% | 22,000] 93 Marl 9634 Jan 
Valspar Corp com.-..--- | 4) 3333 100] 26, Jan} 40% Jan | Cudahy Packing 33(8.1955| 93% 1003 101 "| 6,000] 99% Feb] 10334 Jan 

a tll ma PE tar "ia | 14 «15% 700} 13% Jan ee - Delaware El Pow 5548-1959] _ _---- an 108% Jan| 109% Jan 
Vea Norman Mash Too 10 3% 3% 100) 3 = Jani Jan | Denver Gas & Elec 58.1949) _--- -- "104% 104%| 32,000] 103% Jan 105% Jan 
Venezuela Mex Oi] Co..10)____- . % 1%il 2.700 1% Feb 1% Ja Det City Gas 6s ser A_1947| 104% 4 : 73,000] 10034 Jan} 103 Feb 
Venezuelan Petroleum.--}} 1%) 1% 1% _.---| 70 Feb] 77% Jan 5e Ist series B__-.-- eee 102% 10 , 

Va Pub Serv 7% pref--100].___-.|..- 6% 7%) 1,100] 634 Mar] 27% Feb pads teeenes Wablee— ae ee a 4% Jen] 5% Feb 
Vogt Manufacturing - -- - - 244) 2% 2%) 100] 2% Jan| 3% Ja 8 Aug 1 1952|___--- cose age 7 3% Feb| 5 Feb 
Waeo Aisere® Co------- —_ ‘ S de 1K Se *Certificates of deposit| —__- - - oo. 1 Feb) 1% Jan 
Wageee Betees 76 6.----0)------|----- -----]---err] ge SES] gs Mar| Deb 7s..---Aug 1 1952|_...-- +f 1%] 10000] % Jan| 1% Jan 

7% preterred . ...--- 100}. .----]--- i 1% 200] 1% Mar) 1% lon *Certificates of deposit) - --- -- 75 76%| 64,000) 67 Jan) 79% Jan 
Wahi (The) Co common. *|._-__- 7 100] 7  Jan| 7 Eastern Gas & Fuel 48.1956) 75 7% 108%| 7.000] 106% Jan| 108% Feb 
a ; . ff jan} 154 Jan | Edison El Il (Bost) 3348°65| 108 | 107% %1133,000] 60 Feb) 71% Jan 

Class B - ------------- ane boat ix ~"i%| ~~"300 io le oe Eleo Power & Light 58-2030] 67 | 167, 6824/1330) OG Mar 104% Jan 

er Mining VO... .--4/------ Lz 25 ed & — Jan 

Wayne Knitting Mills. 6|-.--.~ oe ee ee a a El Paso Hee fe An. 1950| ..2_ +10 tie 9036] 14,000] 84 Jan] 9054 Mar 
Welsbaum Bros-Brower--1|°-----|__ 5% 5% "700 54 Feb) Oi Jan | apie Dit El fo, -- 1008 -— =: S132 83° | 28,000] 73 Jan| 83 Mar 
Wellington Oil Co_..----1}__- ail ous ,500 e & Ret 5}48- . 
Wensweres PEM -o---- ee? des > es ie Se a Jan | Ereole Marelli Hiee’ Mte— 53 53 | 13,000] 53. Mar| 56 Feb 
Western Air eccgEeseeeg SF 8 Jan) 8 6348 series A__..._. 1953} . ---- 105 10534] 3,000| 102% Feb| 105% Feb 
Western Gi : ene lane Erie Lighting 5a------ 1967 105 66 12,000] 64 Feb| 71% Jan 
Western Maryland it Ra Se 65 Jan) 75 Jan TSteral Water Serv 5148'54 65 65 

kA . ~ Sues seeeimneaealli 22 Feb, Finland Residential Mtge 104 104 | 6,000] 102% Jani 105 Feb 
Western Tob & Stat— P pamae 21% Jan Banks 68-5e stpd__.1961}_____- 104% 5.0001 103 Jan 105% Jan 

Bet ME naan gsers incenecjecers -ooce| =< 9 Feb 9% Mar Firestone Cot Millis 58.1948) 104%| 104% : 5000] 103 Jan 105% Jan 
pg ey hn foe et RS ailiaeed Reneebeaee Me Se <r ae Firestone Tire & Rub 5s °42) 10434! 10445 10474) 5.000) 108 an, Oe? Jan 
West Texas Uti i$6 pref--*/....-.|--- 2% 2% 100| 2% Feb! 2% Jan First Bohemian Glass 78'57|_..__. $92 85 | 19,0001 80% Jan| 85 Mar 
West Va Coal & Coke....*|.____- 5 6 Jan} 7% Jan Florida Power 4s ser C 1966) 83%| 83% ‘000 79 Jan| 87} Jan 
ee s1---5°-1°-- ie # ie 200] 5 Jan) 5% Jan | Florida Power & Lt 60.1954, 81 | 81. 81%| 46.0 
Williams O1l-O-Mat ee eee 76 Jan) =.” san. | Ge ex-warr stamped.1944| 85 104 10414| 19,000] 10334 Feb| 104% F 
FE REE Seeneds-on---jon---  oooen] sence % Jan Gatineau Power Ist 56.1956} 104 % 101%| 3,000] 101% Jan| 101% Jan 

Cony seater . ..----- abe ge 9% 9%] 200) 8, Jan) 10, Jan | Gare gold 6a. June 16 1941| 10134] 10136 441 7/000] 101% Feb| 101% Jan 
Wilson-Jones Co. .-.----*|...--- 85% 8% 300] 8% Mar) 94 Jan Deb 6s series B____- 1941} 101%} 101% 101 ° 67. Feb| 73. £Jan 
Wilson Products ine. =<} neni , ee ee 65% Feb| 66% yn General Bronze 6s-...1940} _ _-_-- = i. “"""""] 80 Feb] 87% Jan 
ba mM I Cenent.10 "24.2% 2%] 200) «~2% Jan 74) Jan | General Pub Serv 58-_1953) -- - - - - +70% 72 | 19,000] 67 Jan} 74 Jan 
Wolverine Porti -"9 st UE pager sas mr 4% Jan % Jan | Gen Pub Util 644s A_1956| 71 ae” 30 3'000| 75 Jan| 76 e 
Wolverine Tube com..--2)_-..--|--- 6 6% 300 6 Jan} 6 General Rayon 68 A.1948|_____- 70 ait 1,000} 70 Mari 78 Jan 
Woodley i= ae <4 16% Jan | Gen Wat Wks & El 58.1943 “"835%| 83% 84%] 34,000| 78% Jan| 88% Jan 
eae ae 15% 15%] 100) 15% Mar Georgia Power ret Ss..1967| 8354 rd --| 56, Mar] 68) Jan 

ce — remap gs Hine allen: Me: Baa Am Bipen Mile Georgia Pow & Lt 58..1978/_.....|t.---. 57 | ---- 33% Feb 

eacclenese ncee eb Ee eters 

preferred... £1 "ay 7% 8 2,200| 7% =n rit 4 ¢Gesfurel 64......... 19 953 dicuen tts, 67 | 22,000] 62 Feb 71% — 
Wright uaOe 1% 1% 1% 500} 1% Jan Glen Alden Coal 48-.. 1965) ---_-- 5614 5634| 1,000] 56% Jan $3 Ry 
Yukon Gold Co.....---- Gobel (Adolf) 4340-1041 ------ 9314 9314] 4,000] 90 Jan sere 
BO Gt Nor Pow be stpd. 1950 ~__.--| 107% 107% ry = _ 65 Jan 
bbott' oe 1942 t102% 104%] ------ 102 Jan) 103% Feb Grocery remmapeg dy hg ------ $5 3 i a: ae a Feb 

Fe ee “Bye: aaa Guantanamo & West 68."58|____-- "5,000] 33 Jan 
me ry) 1946) 9034] 9034 9134/$11,000/ 98 Jani 88 80 | Guardian Investors Se.1048|___ 110756 86 | 105% Jan} 107 — 

Ist & ref 56......-- 1 81 = x% 83 27,000 79 Jan Hackensack Water 58.1977|_.____|t107% --- | 15 000 76% Jan 85% an 

ta | pagent 1986|..°-* 81 | 6.000] 78 Jan) 353, Jan | Hall Print 6s stpd....1047| 7634 wa = ii, Tiel Bite i at 

Ist & ref 5s......--1956)_....- 7 an 1035)__....] 125 45 | ---.--|--.-- 

5 76 4| 29,000 ¢*Hamburg Elec 7s--- 

a... i967| “703| 7 0% 72 | 28,000 106% Feb| 10736 Jan | *Hamburg El U 123% 28 | -.---. a6 2 Sie 
Aluminium Lea debi 601945] 108 4 100 19933! a1'ooo] 10635 Feb| 108% Jan Heller (WE) te w w.21946|_-7__| '8834 8844 1700o| Seid Mar] 106” Feb 
Am Pow & Lt deb 60.2016] -70'°| 70 71.*| 38,000] _67 Feb| 1053 Jan | Honston Guit Gas 6e..1943| 100 98° 98%| 21000] 98 Marl 99% Feb 
Amer Radiator 4348--1947| 105%| 105. 10534] 11,000 ‘70 Jan 90” Jan | _ 648 with warra BiGe."66| 1053; 10534 105%| 6,000 10334 Jan| 105% Mar || 
pokey 4H, UR aoe 110? 11034" ~ 9,000] 107% Feb «8 | Sens eee 7igees|- ve Bax] 2,000) 87 Feb] 63 Jan 
Ark-Loulsiana Gas 4a-1961 “i03""| 10134 102, 21,000] 99 Jan] 9534 Jan Hygrade Food 66 A-..1949) --- ..- 8 1,000| 57 Feb) 6234 Jan 
Arkansas Pr & Lt 58.1956 92%| 92% 9434] 59,000] 86 Jan 1949 5,000] 10734 Jan| 110 Feb 
Associated Eleo 434s. 1053 35%] 3544 36%) 46,000 56,000 93 44 Mar 10 rs 

2 | 86 92%] 52,000 50,000] 8434 Mar| 91% Jan 

Omeaietered Sis. so 81 91" | 2,000 17,000] 73 Mar| 85% Jan 

444s C...1948]}_.___- 1260-28 | ------ 

Sf Eee 120ml St deal Os, gee 

pa A gm 000 Feb| 78 Jan 

27° | 27 29 | 25, 15,000] 71% Fe 
Registered | cede AT Oe 27% 27% 1,000 1,000 108 4 Jan i = 
oye Clash ties Core aoa egy er 12000] 106% Mar 107% Jan 
_. 54 | 15,000 7'000| 110 Mar| 1113 Jan 

Conv deb 5s...-.-- 52% ys 17,000 / a = 
eae ee aa la | 2 ye 198 ee 

a Gis a : S| dae . 49% Jan| 64% Jan 

tlanta Gas Lt 43481955] 95 | 95 ; 3'000 

Atlantic City mee Se 64). ----. 99% 100 | 9,000 64,000] 104% Feb| 106% Jan 
& Sons (B F)— 
“at Ca cenmaeh., 1007 Vea bs pees: 2,000 52% Jen ~ - = 

5s without warvante. 1967 ae 18034 Le al on nen | Spat geries O.~-----1955|.....-] 54 5535] 2,000 =. 2 oh 2 

im — eae COU 6 6 Ure 

*Convertible 6s....1950] 68%] 68% 74 |142,000 * F. = =~ 1088 5 306 107, Jan 108% Jen 
Os i eee A 1008) 119361 119% a1ss¢) S5ae8 1133f Janl 12252 Feb | Interstate Power 68.1957 3934 3301 a1:000] 2134 Mar| 28% Jan 

lst M 5s series B_...1957|_.____ 120% 122 7000 120% Jan| 122 Mar Debenture 6s..-..- 65 Feb| 73 Jan 

be lag 121%] 121% 2'000| 130, Jan| 137. “Mar 68 68%] 6,000 61 Feb| 69% Jan 
Steel 6s...1998] 137 | 137 137 senesl 77 tial 660 el oe DL 65. B8%4] 13'000 Feb] 99% Jan 
Elec 448 1968 77% 77% 78% ’ 55% Jan 67 Feb | 4568 series F_...... 95% 96 11,000 93 96% Jan 

irmingham |. -- 1959 60 5,000 a 9 2'000| 94% Jan 
Broad River Pow 63-1054). 0 5% 104341 20,000 03 Jan| 104% Mar | "Saseries Bu. -- 10635 108 34| 13,000] 106% Jan| 106% ym 
Canada Northern Pr 68."53| 1043{| 10454 104%| 20,000] 1 Jan| 108% Jan 101 10134] 10,000) 9834 Janj 102% Jan 
pone meng yy by 4 Os. 1942). = 10377 188 | 30000] 81 Febl 98° Jan | Iowa 60 6034] 5,000] 58% Jan} 63° Jan 
Godar Rapids M & P a °53|__ “| 114% 114%| 1-000] 113% Feb] 118 Jan 133M -4334| 25,000] 39 Jan| 46 Feb 
fe series Een 1956 97%] 96% 9734] 9,000] 9536 Feb i = 35% 36%| 11,000] 32 Feb] 36% Jan 

ee gre om F-EEeT) SOre) Sere Ot) eel 94 Pel Ge Seal we Gums... i 

5s series G__......- «Minas BE aes 1 el 5 10434 105 | 12,000) lee Mel ie. 
Cenc Ohio Lt & Pr 5a__1950|92""| ‘92 93°°| 3,000] 92 7 oe oe mievenene 102 10341 To:000| 9754 Jan| 99 Jan 
Cent Power 5s ser D..1957| 70 69% 70 6,000} 66% — | oe 114% 114%| 5,000 16M Jan) 114% Fd 
Cent Pow & Lt ist 68.1956] 86 $3 37"| 38.000] 33° Marl 41 Jan 100 10034| 4,000] 9934 Feb| 101% 

Cent States Elec 33 2 "0001 32% Marl 41 Jan | Kansas Power Ss... 

Sise ex-warrante,-71964| 321 seie tieeeel Sekt dent 40 fee 70% 72 | 3,000) 7036 Mar) 9036 Jan 
eee Set mace Cen abtertel "| 10834 10654) 6000) 10834 Jani 108” Jen 90 91 | 3, Mar| 90 Jan 
C { Gen Bae ’ 1,000 gl ar 

6s series B- = ier oe: plied aaa elie czas 72 72 6,000 71% Jan| 79 Jan 
Orn aise a woo 93 93 | 2,000] 91% Feb] 95 Jan 
Chie Jet Ry & Union Stock 106%| 106% 106%] 9,000] 106% Feb 108 4 Jan 
§*Chic Rys be cits_.221927| 45°| 45 51 | 32\000| 43 Fe 

For tuotpotes see page 1637, 
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Friday Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1, 1938 | 
(Continued) Sale of Prices Week ! 
Price Low High $ Low High 
Lake Sup Dist Pow 3}48 '66)______ 97 97%] 14,000] 93 Jan} 974 Mar 
Lehigh Pow Secur 68..2026) 9434] 94 95%| 31,000] 9034 Feb} 103 Jan 
Leonard Tietz 7448..1946/______ 126 46.29 1,000] 25 Mar| 25 Mar 
Lexington Utilities 58.1952) 92 92 94%| 7,000} 92 Mar) 97% Jan 
Libby MeN & Libby 58 '42| 104 | 104 104%| 14,000) 10234 Jan) 10454 Mar 
Long Island Ltg. 6s. .-1945)______ 9734 99%4| 12,000} 91 Jan} 100 Feb 
Louisiana Pow & Lt 5s 1957) 10434) 103% 104%| 31,000] 101} Feb) 104% Jan 
Mansfield Min & Smeilt— 

7a without warr’ts.1941}______ 126% .---| ------]-----------]--2---5--2-- 
Marion Res Pow 4348.1952)______ 199 ie Se 97 Jan| 98% Jan 
McCord Rad & Mfg 68 '43|) 73 73 76%| 9,000) 73 Mar| 83 Jan 
Memphis Comm! Appeal— 

6D OMB. ccccceene 1952}__._.- t88%% 93 | -.----|-----------|--------<-- 
Memphis P & L 56 A..1948)______ 76% 78%4| 6,000) 67% Feb 81 Jan 
Mengel Co conv 4}48.1947) 89%| 89 8944} 14,000} 81 Jan| 93 Jan 
Metropolitan Ed 4s E.1971}______ 104% 104%] 7,000) 103% Feb 106 4 Jan 

4s series G-_.------ 1965} 103 103. 104%] 19,000] 103 Mar) 106%, Jan 
Middle States Pet 634s "45)______ eeu: GP hh anceal 75% Jan} 88 Feb 
Midland Valley RR 58.143) 60 60 63 10,000} 53% Jan| 63 Feb 
Milw Gas Light 4}4s..1967| 93%) 93% 94 23,000} 88% Jan| 95% Jan 
Minn P & L 4}48-..--1978)______ 88 88%] 33,000} 86 Feb| 92% Jan 

lst & ref 56..-..---- === 96% 97%|.20,000} 9654 Mar; 100 Jan 
Mississippi Pow 58.--1955) 65 65 65%] 14,000) 62 Feb} 75 Jan 
Miss Power & Lt 58...1957) 70 70 76 | 24,000) 70 Mar) 87 Jan 
Miss River Pow ist 58.1951;______ 109% 109%} 4,000} 109 Jan| 110 Jan 
Missouri! Pub Serv 58.1960)______ 64 65%| 3,000) 63 Feb} 68 Jan 
Montana Dakota 7 

Ces 9134 91%] 1,000] 90 Jan| 94 Feb 
Munson 8S 64s ctfs_ 1937 eee $08 6401 chance 3% Jan| 5% Feb 
Nassau & Suffolk Ltg 58 '45)______ 91% 91%} 5,000) 91 Jan} 95 Jan 
Nat Pow & Lt 6s A_..2026| 74 74 75 10,000} 72% Feb| 8&% Jan 

Deb 58 series B__..2030) 68%} 68% 69 34,000| 64% Feb| 76% Jan 
§*Nat Pub Serv 5s ctfa 1978} 443{| 44%4 44%/118,000| 44 Jan| 44% Jan 
Nebraska Power 4}48_1981/______ 108% 109 42,000} 108% Jan} 109% Jan 

6s series A__...._-2022|______ 114% 114%] 1,000] 114% Jan} 116 Feb 
Neisner Bros Realty 66.°48)______ oS a i pee 83 Mar| 93% Jan 
Nevada-Calif Elec 5s_1956| 7434| 73% 74%| 8,000} 70 Jan| 75% Feb 
New Amsterdam Gas 58 '48}____ > 02000 138 fT cccnes 115% Jan} 118 Jan 
N } Gas & El) Assn 58.1947} 52%| 52% 5534) 26,000) 48 Jan| 57% Feb 

+ -2------------- 948]_.....| $52 53%] ----..| 46 Jan} 57% Feb 

Conv jy, =e 1950} 52%] 52% 55 | 31,000) 46 Jan| 58% Feb 
New Eng Power 3}48-1961)______ 103% 104 13,000} 102 Feb| 104 Mar 
New Eng Pow Assn 58.1948} 79%; 79% 82 26,000} 77% Feb| 85 Jan 

Debenture 5}48_...1954) 83%] 83 85 35,000} 79% Feb| 87 Jan 
New Orleans Pub Serv— 

68 stamped-_-._...-- = 89% 90%] 13,000} 86% Feb; 91 Jan 

*income 6s series A_1949)______ 69 70 20,000} 64 Feb| 71% Jan 
N Y Central Elec 5348 19501 9914] 9934 100 3,000} 98 Feb| 1 Feb 
New York Penn & Ohio— 

*Ext 4}{8 stamped_1950, 80 80 80 | 3,000} 80 Mar| 84 Feb 
N Y P & L Corp Ist 4448 '67| 107%| 107 107%! 63,000] 105% Feb 108% Jan 
N Y State E & G 44s 1980|____ 9034 92%| 31,000} 9034 Mar 97% Jan 
N Y & Westch’r Ltg 48 2004/.____- BB: pews: 103% Jan 105. Feb 

Debenture 56_....- aaa ob) i om 112% Jan; 112% Jan 
Nippon El Pow 644s8-_-1953| 62%) 62% 62%! 1,000] 53 Jan} 62% Mar 
No Amer Lt & Pow— 

5}48 series A__--_.- 77 77 +#+177%| 17,000; 75 Jan) 80% Jan 
Nor Cont’! Util 544s8__1948)______ 35% 35%} 3,000) 35 Feb| 40 Jan 
No G & E 68.1952) 107%] 107% 108%} 3,000) 105% Jan 108% Mar 
Northern Indiana P 

5s series C__...--- 1966) 96 95% 97 4 12,000} 93 Feb| 100 Jan 

56 series D__......- 1969) 95%] 95 ry; 96%} 25,000}; 94 Feb} 100 Jan 

448 series E__.._-- 1970} 90% 138% 9054| 41,000] 8844 Feb) 93 Jan 
North'n States Pow 3148 '67| 10034] 100% 101 74,000} 97% Jan 101% Mar 
N’ western Elec 6s stmpd’45| 10334 103 4 . %| 4,000} 102 Feb| 104% Jan 
N’'western Pub Serv 58 1957}______ 88 3,000| 86 Jan} 91 Feb 
Ogden Gas 5s__...--- 1945} 105 105 10534 13,000} 103% Jan| 105% Jan 
Ohio Power ist 5s B_.1952)______ 104% 105%} 16,000} 10444 Mar) 107 Jan 

Ist & ref 4348 ser D_1956)______ 104% 10514] 26,000 103% Feb| 106% Jan 
Okla Nat Gas 4}4s...1951| 99%] 99% 99%| 63,000) 96 Jan} 100 Feb 

5a conv debs. ....-- 1946} 93 93 95 25,000} 86% Feb| 95 Mar 
Okla Power & Water 58.'48| 76 76 80 6,000} 73 Jan| 80 Jan 

‘acific Coast Power 5s.'40} 100 100 100 1,000} 100 Mar} 103% Jan 
Pacific Gas & Elec 

lst 68  eeeees 1941] 11534] 114% 115344] 30,000] 114% Mar) 116% Feb 
Pacific Invest 5s ser A_1948)______ S560 GB fh eecece 84 Feb| 88% Mar 
Pacific Ltg & Pow 58_.1942|______ $1134% 115 | --.---- 113% Feb| 113% Feb 
Pacific Pow & Ltg 58..1955) 62 62 64 42,000} 60 Jan} 67 Jan 
Palmer Corp 6s__-_... = 100% ioe 1,000} 99 Feb} 101 Jan 

k on <a os, Oe Raxscen 31% Jan| 34% Jan 

Penn Cent L & P 4}48_197/|_____- 83 34 19,000} 83 Jan} 88 Jan 

eee ae 88 88 1,000} 88 Mar} 90 Mar 

Penn Electric 48 F_...1971)______ 83 83%] 8,000) 83 Jan| 87 Jan 
Penn Ohio n— 

6s series A______--- ae 90 90 2,000| 86 Feb| 96 Jan 

Deb 5}4s series B_.1959)______ 80 81 | 11,000} 80 Feb) 91 Jan 
Penn Pub Serv 68 C..1947}______ 105 105 1,000' 105 Marj} 107 Feb 

Se series D___.....1954)______ 100% 100%} 1,000 100% Feb| 103% Jan 
Penn Water & Pow 58-1940} 10734) 107% 107%] 43,000] 107% Jan) 108% Jan 

4348 series B____._.1968]______ 108 108 1,000] 1074 Mar} 109 Jan 
Peoples Gas L & Coke— 

4s series B........ 1981] 87 87 87%} 16,000} 84 Feb} 91 Jan 

4s series D___._..-- 1961} 87% 87% 89% 27,000] 87% Mar| 91% Feb 
§*Peoples Lt & Pr 56_.197¥|______ 20,000 7 Jan| 10% Jan 
ooo on ree 5}4s_.1972| 113 11384 113 7,000] 111 Jan| 113% Mar 

Transit 68 1962) 73%] 73% 75%| 6,000) 73% Mar) 79 Feb 
Pledm’t Hydro El 6}48.'60| 59%] 58 59%) 7,000 Jan| 61 Feb 
Pittsburgh Coal 6s_..1949}______ 107 107 2,000) 1 Jan| 108 Feb 
Pittsburgh Steel 6s...1948)______ 94% 94%] 1,000} 94% Mar| 100 Jan 
*Pomeranian Elec 68_.1953)______ ~22 CS eee 19 Jan| 21 Feb 
Portland Gas & Coke 56°40) 56 56 56%}| 5,000) 48 Jan| 58 Feb 
Potomac Edison 56 E.1956/_____- 107 107 7,000} 106 Jan| 107% Jan 
434s series F____._- | ie 107% 107%} 1,000) 107% Feb| 107% Jan 
Potrero Sug 7s stmpd.1947/______ 165 7h. | «tune 57 Jan| 65 Jan 
Power Corp (Can)4}4sB ’59/______ 101% 101%| 5,000] 100% Jan| 1014 Mar 
68.1954)... 23 7? eee 20% Jan} 21% Jan 
lic Service of N J— 

perpetual 136 134% 136 8,000} 130 Jan| 136 Mar 

Pub Serv of Nor 

lst & ref 56........ SE 111% 111%] 10,000} 110% Jan} 113 Feb 

5s ae 106 % 107 7,000} 105 Feb} 107 Mar 

4348 series D_____- 1978) 103 103 103%] 6,000} 103 Mar| 104% Jan 

4348 series E_______  —— 103% 104 19,000} 103% Feb} 104% Feb 

Ist & ref 444s ser F.1981) 10314] 103 10334] 23,000) 102 Feb} 104 Jan 

8 series I______.1960]__.___- 105% 105%} 5,000} 104% Feb| 106% Feb 
Pub Serv of Oklahoma— 

4s series A__...___- 100 100 101 6,000} 99 Feb; 101% Jan 
Puget Sound P & L 534849} 67%] 66% 68%] 55,000} 61% Jan| 69 Jan 

lst & ref 58 series C_1950| 53%] 63 64 13,000} 60 Feb| 65% Jan 

Ist & ref 444s ser D.1950| 59%| 58% 594) 50,000) 53 Jan| 63 Jan 
Queens Boro Gas & Elec— 

5}4s series A_.__-- 1952} 80 80 80%} 8,000) 80 Feb| 93% Jan 
Ruhr Gas Corp 6}48-1953)_____- 285% 28%]| 2,000) 253% Feb| 28% Mar 
*Rubr Housing 6}4s8_.1958)__.__- Dill «asond 21% Jan) 24 Feb 
Safe Harbor Water 4}48.°79)_____- 10094 i 10,000} 108% Jan} 110% Mar 
§°St L Gas & Coke 68.1947; 11% 1% 34,000} 10 Feb| 12% Feb 
San Antonio P 8 & B_1958}______ 103% 103% 8,000} 102 Jan| 104 Feb 
San Joaquin L & P 68 B ’52}______ 131 aE Pee: 128 Feb| 128% Feb 
Sauda Falls 58...__--. 1955} 112 112 112 5,000} 112 Feb| 112 Feb 
*Saxon Pub Wks 68__1937/_____- 28 28 1,000} 25 Jan| 28 Mar 
*Schulte Real Est 6s_.1951)_____-_ 26 26 1,000} 21% Jan| 26 Mar 
Scripp (E W) Co 5348-1943) 100%] 100% 101%] 11,000) 100% Jan} 102 Jan 

n Steel 3s_.....-. ~~ eeees 45 45 2,000} 43 Jan} 50 Jan 
Servel Inc 56._...._.1948)_____- tl Pe Paes : 106% Feb) 107% Jan 
Shawinigan W & P ‘aize  — 104% 105%} 17,000] 103% Jan) 105% Mar 

let 4}48 series B_. 1 104%| 104% 105 2,000} 103% Jan| 105% Mar 

lst 4348 series D__.1970}_____- 104% 104%] 9,000) 103% Jan| 104% Mar 
Sheridan Wyo Coal 68. 1947/____._ 57 57 2,000} 55 Feb| 63% Jan 
Sou Carolina Pow 58.1957) 71 71 72%] 12,000} 71 Mar| 77% Jan | 
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Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
(Concluded) Sale | of Prices Week 
Price |Low High $ Low High 
Southeast P & 4 7+ emg 5 7, 82 an| 95 Jan 
Sou Calif vn 85%} 85 86 27,000 J Ky 
Debenture Bae 1065 ape eee 106% 106%| 5,000) 106 Jan| 107 Mar 
Ref M 3%s_May 1 1960] 106 106 1063%%| 21,000} 104% Jan| 106% Mar 
Ret M 3%s B_July 1 '60/ 106 106 106%] 11,000] 104% Jan} 10634 Mar 
Ist & ref mtge 4s.__1960] 110 109% 110 8,000} 107% Jan} 110 Mar 
Sou Counties Gas 4}48 1968)______ 105% 105%| 1,000] 104 Jan| 10634 Mar 
Sou Indiana Ry 4s____1951]______ 50. ~51. | 13.000] 50 Jan| 56% Jan 
8S’ western Assoc Tel 58 1961) 90%} 9034 9034] 9,000) 85 Febj 95 Jan 
8 western Lt & Pow 58 1957} 98 97% 98 4,000} 95% Jan} 98% Jan 
So'west Pow & Lt 68__2022/______ 70% 70%| 2,000} 66% Feb) 79 Jan 
So’west Pub Serv 6s._1945/______ t9s Se 100 Feb| 105% Jan 
$*Stand Gas & Elec 68 1935) 51 51 53 9,000} 4334 Feb) 55 Jan 
Certificates of deposit|______ 52% 52%] 2,000} 43% Feb| 55 Jan 
*Convertible 6s. _..1935|______ 53 53%} 3,000) 44 Jan| 55 Jan 
*Certificates of deposit). _____ 51 51 4,000} 44 Jan| 55 Jan 
Debenture 6s. __.__ 1951} 48 48 53\%| 45,000} 434% Feb| 56 Jan 
Debenture 6s. Dec 1 1966] 4834] 48% 52%] 29,000] 42 Feb] 56 Jan 
Standard Investg 5348 1939]____- 64. 65%| 19/000] 6234 Feb] 72% Jan 
§Standard Pow & Lt 681957|______ 48 5034] 52,000} 41 Jan| 54% Jan 
*Starrett Corp Inc 58.1950|__.+..| 27 28 4,000] 21% Jan| 30% Feb 
Stinnes (Hugo) Corp— 
2d stamped 4s__._. aa 45% 46 3,000} 43 Jan| 46 Mar 
2d stamped 4s_ -1946} 46%4| 45% 46%| 5,000); 39 Jan| 46% Mar 
Super Power of Ill 4348.'68} 105%| 105 105%| 8.000] 1045 Feb] 106344 Jan 
B.--.......- 970) 105%] 105% 105%] 9,000} 105 Jan| 106% Feb 
Tennessee Elec Pow 58 1956] 70%| 70% 73 16,000} 65% Feb| 78 Jan 
Tenn Puvlic Service 5a 1970| 70 70 76%| 13,000] 573% Feb| 80% Feb 
Terni Hydro-El 6}48-_1953|_.___- o6-: SF Vesa 57. Jan| 61 ~~ Feb 
Texas Elec Service 58.1960) 8914) 88% 90 38,000] 85% Feb| 100% Jan 
Texas Power & Lt weet 99 99 99%%| 58,000} 96% Feb| 104% Jan 
68 series A___._____ ae 192 lS See 94 Jan| 99% Jan 
Tide Water Power 58__1979|_____- 84% 86 | 13,000} 82% Jan} 86% Jan 
Tietz (L) see Leonard 
Toledo Edison 5s-_..- 1962] 10634] 10654 106%| 14,000] 106 Feb) 108% Jan 
tiny City Rap Tr 5448 '52| 54%| 54% 5534] 29,000) 54% Feb) 63% Jan 
Conv 68 4th stamp_195u|______ $3744 4234] ------ 40 Jan| 47 Jan 
United Elec N J 48...1949}______ 114% 114%] 1,000} 114 Janj 114% Jan 
United El Serv 7s_____ ok a 59 6034| 4,000} 57 Jan} 60% Feb 
Bh mn ry “ne ore. . eree og a a Pee 24 Feb| 24% Jan 
° { FAP 28 28 1,000} 23 Jan| 28 Mar 
United it & Pow 05.7197 64 63% 64%| 36,000) 57 Jan| 72% Jan 
6)46........---2-- 974 66 66 67 | 26,000] 58 Jan| 75 Jan 
eee 97% 97%| 15,000] 94% Feb| 100% Jan 
Un Lt & Rys (Del) Bige "52 72 72 72%) 34,000] 64% Feb) 78% Jan 
United Lt 4 Rys (Me)— 
66 series A._....... 104%| 104% 105 | 12,000 Feb} 106% Jan 
6s series A________ 63 63. 65 | 16.000 53% Jan| 70 Jan 
Utah now Q Lt 68 Abo 66 66 68 3,000, 64 Feb| 78 Jan 
= res = 79 #80 11,000) 75 Feb| 82 Jan 
Va Pub Serv 54s 471986 8814] 88% 90%] 19,000} 83 Feb| 90% Jan 
Lg ref 5s series B...1950} 83 83 84 10,000} 80 Feb} 85 Jan 
w eww n nn ennes sone 1946} 82%! 82% 8334| 14,000! 75 Jan! 84% Feb 
Waldort-Astoria Hotel— | 
5s income deb... 1954]______ 17% 17%} 1,000) 14% Jan) 19 Feb 
Wash Gas Light 56...1958] 105 | 104% 105 | 38,000| 10344 Feb| 10534 Jan 
Wash Ry & Elec 48.._1951| 107%] 107% 107%| 9,000] 106% Jan 107% Mar 
Wash Water Power 5e 1960) 102%| 1025 103%| 11,000} 101 Feb| 106 Jan 
West Penn Elec 5s. . 2030} __--_-_- 97% 97%| 1,000) 97 Feb| 102 Jan 
West Penn Traction 56 ’60}_____- 102% 102%} 2,000} 10034 Feb 103% Jan 
West Texas Util 58 A 1957| 84%| 84% 86%] 61,000} 80! Jan 89% Jan 
West Newspaper Un 6s '44/______ 39 39 1,000} 35 Feb| 39% Jan 
West United G & E 5448'55| 105 105 105 22,000} 104% Jan! 105% Jan 
Wheeling Elec Co 58._1941'____.- OP SRS Eaapaanee? 107% Feb; 107% Jan 
Wisc-Minn Lt & Pow 58 '44 ______ 106 106% 15,000] 105% Jan| 106% Mar 
Wisc Pow & Lt 4s__..1966) 93%] 93% 93%| 22,000} 914% Jan 96 Jan 
Yadkin River Power 5s 41] 98 98 99%| 31,000} 96 Feb| 105% Feb 
York Rys Co 58_...- eee ee a Pee 67 Mar) 73 Jan 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 
Agricultural Mtge Bk (Col) 
20-year 78......- -1946] 2254] 22% 2254] 2,000] 17% Janj 23 Jan 
20-year 78....-.-- CL 22% 23 4,000} 20 Jan} 23 Jan 
. + ae "ae 21 21 1,000} 21 Jan| 21% Feb 
Buenos Aires (Province)— 
7g stamped ....... 1952}______ 200: GRA BD, w cad 76 Feb| 76 Feb 
©7}48 stamped. ....1947|_____- 70 i eee: 80 Jan| 80} Jan 
*Cauca Valley 7s--.-- 1 8%| 8% 8%] 5,000] 7 Jan| 9% Feb 
Cent Bk of German State & 
Prov Banks 66 B..1951/_.._-.- a27% a27%| 2,000) 24 Feb| 27 Jan 
*6 series A...... 952}_..... 28 28 5,000] 25 Jan| 28 Mar 
Danish 54s8.....--.- eee 100% 100%] 13,000} 100% Jan 101% Feb 
as Be aan 953}_.-.-- 1100 104 | ------ 100% Jan| 100% Jan 
oes ‘ort & 
6}4s...--- 1952} 58 58 59%| 9,000} 53% Feb 59% Mar 
P Con Munic 7s '47| 22%] 22% a23 4,000] 19% Jan| 22 Feb 
Secured 6s... ....1947]-..---- 23 «23 2.000} 19% Jan| 23 Mar 
Hanover (City) 7s. ..1939}-.-.-- , ie 2 er 20 Jan| 22 Feb 
Hanover (Prov) 6}48. 1949} -_.-..-- re aes 19 Jan| 22% Mar 
*Lima ony] — 6}48.'58)....--. SEEMS BBAERE cacoste 11% Feb 13% Jan 
*Maranhao 78--.-.-.-- 1968}_._.-- 18 18 18,000} 16 Jan 8% Feb 
Medellin 7s ‘ouias E. 1961 eS 8% 8%] 2,000 7 Jan 9 Feb 
csnanee hy 1 — 75 68% 77 40,000} 64 Feb| 77 #£4Mar 
e BK 0} ‘ota 78_ 
Som of Ma May at oe t22 ee pees 21 Febj| 23 Mar 
*Issue of Oct. ae SR 22% 22%] 1,000) 16% Jan| 23 Jan 
— Bk of Chile eae 15% $19 id 1,000} 14% Jan 15% Jan 
66 stamped _.......1931)------ ot Pai ULES PRE Suet ts 
Mtge Bk of Denmark 5e '72/a101%| 100% 101%} 21,000 98% Jan| 102% Feb 
*Parana (State) 78-~..1958) - ----- 9 9%] 13,000 9 Feb| 10% Jan 
Rio de Janeiro 6}48- 1959} - - - - -- 8% 8%} 1,000 8% Feb| 10% Jan 
Russian Govt 6}48- ..1919} - ----- i iat’ ae % Jan % Feb 
6148 certificates. ..1919} - - ---- % %| 25,000 % Jan % Mar 
a 1 1 10,000 % Jan 1 Mar 
548 coretentes... S068 a. me - 5,000 se” pom os” = 
*Santa Fe 7s stamped. 1945} - - - --- ce 2. e 
*Santiago 7s....-. oun" === 13% 13%] 1,000] 11% Jan 13% Mar 
Sr ns SNR: c $13 15%] ------ 11% Jan| 13% Feb 
*No value. a Deferred delivery sales not included in year’srange. % Under 
the yun antes not ineluded in year’s range. rf Cash sales not included n year’s 
range. zEx-dividend. y Ex-interest. 
t Friday's bid and asked price. No sales were transacted during current week. 
* Bonds being traded flat. 
§ Reported in receivership. 
¢ Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yous range: 
No sales. 
Deferred delivery sales transacted during the current week and not included 
ip vn = 3 yearly range: 
oO 
Abbrevtations Used Above—*“cod,” certificates of pas ag By * consolidated: 
“cum, * cum ative: ‘conv,”’ convertible: “m,” mortgage; *“*n-v,” non-voting wok. 
“vy eo,’’ voting trusts ertificates **w 1,” when issued; ‘w w.” with warrants **v-w. 
| without warrants. 

















SS 








1688 


Financial Chronicle 


March 12, 1938 
























































































































































































































































Friday | Sales | 
4 Ww , R Since Jan. i. 1938 
New York Real Estate Securities Exchange et eae) tek poo 
Closing bid and asked quotations, Friday, March 11 Stocks (Concluded) Par| Price |Low Htgh| Shares Low Htgh 
Maine Central com 100 7 7 7 30) 6% Jan} 9 Jan 
Unlisted Bonds Bud Ask Unltsted Bonds Bta Ask Preferred 5%----- _100} 18 18 18 50} 18 Jan} 22 Jan 
Mass Utilities Assoc v t c_1 1% 1% 1% 75) 1% Jan| 2% Jan 
B’way 38th S8t a Or [Internat Commerce Bidg— Mayflower-Old Col Cop- 25) - - 20e 20¢! 200 10e Jan} 26c Jan 
OE RE 945; 90 paas Nido dt Sicheaictiieies onl ar taian in ew 5%| .-- | Mergenthaler Linotype..*| 19 19 20%! 371; 19 Mar; 24% Jap 
Bryant Park Bidg 33451948 26 ---||Park Place Dodge Corp— Narragansett Racing Ass’n | | 
11 West 42d St 6348..1945) 29 ---|| Income bonds v t ¢_-_--- 6 ee panama lage aI 2 SE 1] 4%] 4% 4%] 2,840) 35% Jan} 5% Feb 
10 East 40th St Bldg 561953} 77 --- | National Tunnel & Mines.*| 2%| 2% 2%| #«4+100| 41% Jan) 2% Jan 
250 W 29th St Bidgs 6s '37| 12 --- | New England Tel& Tel 100} 91 | 91 94 | 648) 90 Feb| 102 Jan 
N YNH & Hartf RR-_-100|---__- | -1% 2%) 119} ¢ Feb] 2% Jan 
North Butte. -------- 2.50, 5ic| 50e 55e) 770 420° Jan| 79e Jan 
Old PT Miiksscseds 100 4 4 4 40 3% = =Feb} an 
Ctfs of deposit....._-- | 62%) 2% 2% 50| 2% Mar) 3% Ea 
ea C4. of, Buckcown .  « | 86 DOMINION U0. ..<..40)------ | d J 44c Mar 
Orders Executed on Baltimore Stock Exchange nang = a von geine issn shal re Be Mar| 16% Jan 
Pennsylvania RR.....- 50| 1944) 19% 22%) 1,193] 19% Mar) 24% Jan 
Quincy Mining Co------ 25] 3 3 3 150} 2% Jan| 4% Jan 
e Reece Button Hole Mach10; 18 18 19 47| 18 Mar; 20 = 
: Reece Folding Machine- 10} -- 3 2 2% 240) 2 Mar 2% Fe 
6 S. Calvert St. Established 1853 39 Broadway Shawmut Assn T C_...__ “| 9%| 9% 10%| 350| 9 Jan} 10% Mar 
BALTIMORE, MD NEW YORK Stone & Webster_.......- ° 7% 7% 8% 511, 7% Mar; 11% Jan 
H ’ Ad Torrington Co or -egaee” 20% 20% 24% 395) 2015 Mar 5034 ~s 
isvi Union Twist Drill ee ee 19% 19% 40 Feb fe 
agerstown, Md, Louisville, Ky. York, Pa. United Shoe Mach Corp.28| 68341 68%¢ 69%¢| 1.353] 62% Mar| 77% Jan 
Members New York, Baltimore and Chicago Stock Exchanges ne Rear 25] 39%| 39% 39% 150} 38% Jan| 41% Jan 
hicago Board of Trade Utah Metal & Tunnel.__.1}-._-_- 90e 92c| 1,475) 90e Jan 1% Jan 
New York Curb Exchange (Associate) Vt & Mass Ry Co-.-.--- 100} 96 96 97% 19} 96 Feb} 103 Jan 
Waldorf System-_-__-...-- * 7% 7% 8% 107 7 Jan 8% Jan 
Warren Brothers. ...-. bing dae 2% 3% 40 2% Feb 4% Jan 
Baltimore Stock Exchange Bonds— 
‘ Eastern Mass Street Ry-- 
March 6 to March 11, ee a from official sales lists Sosten & 4b6e....... 1948'..___- 60 60 $1,000. 57 Feb 63% Jan 
ay es 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 
Sale of Prices Week - 
— —— mae Nal na CHICAGO SECURITIES 
Arundel Corp-_....-.---- ee 14% 15% 488| 14% Mar| 17% Jan A ‘ 
Atlantic Coast L (Conn) -50)---_-- 25 25 25 Feb] 28 Jan Listed and Unlisted 
my oem on a com vt e.° mame’ , eo % 216 1 % Feb : Jan 
PO Gnttiwndiinws Gaecoee 1% 40 Mar % Jan ‘ 
Btack 4 Decker cota=2 22°12 2 12% 13%| 276) 12% Feb| 17% Jan Paaj H Dav is & Go. 
Brager-Eisenberg Inc com 1}... -_- 23 23 25) 20 Jan| 23% Jan : ai 
Cogent Gas EL & Pow...*| 64 63 64 284) 61% Feb| 70 Jan Members 
latin questa 100} 114%| 114 115 232; 113% Jan) 115 Feb New York Stock Exchange Chicago Stock Exchange 
sane Sugar Assoc on.s os ae B i 6 620 2% Mar m Jan New York Curb (Associate) Chicego Curb Exchange 
da char andbig wae bees 15% 150 5 Mar 8 Jan 
Fidelity & Deposit... _ - 95 | 95 96 69| 91% Jan| 104% Jan 10 So. La Salle St., CHICAGO 
Finance Co of Am A com._5 9% 9% 9% 26 9% Jan 9% Feb>y 
a nl pref ‘selene 15% 15% 16 695) 14 Feb| 17% Jan 
nance com Vv t....*|.....-. Ky y% 21 y% Jan % Jan 
200end preferred. .---- ats % 46] 400 9% Fed| 2% Jan Chicago Stock Exchange 
a masensotaned haw. +, HH er on je ou = March 5 to March 11, both inclusive, compiled from official sales lists 
| Merch & Miners Transp. _*|....-.- 144% 16 67| 14 Feb| 16% Jan Friday Sales 
MononW Penn P 87% pf 25|_.___- % 24% 108} 23% Feb) 25% Jan Last |Week's Range| for Range Since Jan. 1, 1938 
Mt V-Woodb Mills com 100}... -_--- 2% 2% 7 24% Mar 3 Jan Sale of Prices Week 
Mt Ver-Woodb Milis— Stocks— Part\ Price |Low Htgh\ S hares Low Htgh 
Biedscrescone 100| 44%) 44 44% 15) 44 Mar; 47% Jan —_- ~- = 
New Amsterdam Casualty5 9% 9% 10% 729 9% Jan| 11% Jan | Abbott Laboratories— 
No American Oil com_...1 1% 1% 1%) 1,450 1% Jan 1% Jan Common (new)...-...- *| 7246 42 46 800! 36% Jan; 46 Mar 
Owings Mills Distillery ...1 % % % 100 % Mar % Jan | Adams Oi] & Gas Co com_* 5% 5% 6 750 5 Jan 7% Jan 
Penna Wat & Pow com...*| 64%| 64% 66% 229| 64% Mar) 75 Jan | Advance Alum Castings..5|) 3%) 3% 3% 500; 3% Mar) 4% Jan 
. . eee a ae 70 70 10| 70 #$£=Mar| 72 Jan | Aetna Bal! Bearing com--1 6% 6% 6% 450 6% Mar 7% Jan 
Real Estate Trust So. 008 isi aval 64 64 11} 64 Mar!) 64 #=Mar | Allied Laboratories com..*|____-- 8% 8% 50| 8% Feb) 11% Jan 
U 8 Fidelity & Guar. ___- 13 13 13%; 1,091 13 Mar| 15% Jan | Allied Products— 
Cl 9 PEE GT: by reipeeeta Pe Py i — 1394 a 185 ¥ 4 
i 4 50 an an 
Balt’ Transit Co 48 (fiat) om 19 19 19 8,500} 19 Mar| 23% Jan | Armour & Co common..-5| 5 4% 5%!) 4,500| 4% Mar| 6% Jan 
BOG TM. 20002000 IOI ences 19% 21 2,450} 19%, Mar] 27 Jan Ase Bavie Corp oe RE : 6 $ 6% 250 : ~ 4 96 — 
com... . 1 1 300 an an 
Associates Invest Co com.4/____-_- 32 32% 100} 32 Mar| 36% Jan 
Barter c WHI ~~... i 334 13% 344 s 13 Jan 1335 tos 
ar 0 ( )com.... 13% 3 13% 50 2 an an 
TOWNSEND, ANTHONY AND TYSON ||| Berowescougnie sso] 0) “6% 19") 00) "ese trl 105s an 
Established 1887 pon amoen _ — corsas 11% 11% 30 11 3 gan 3 Jon 
en com. .... 0 9% 9% 10 00 9 ar an 
Members a + eee 11%} 11% 12% 400} 11% a i - 
New York Stock Exchange off Brewing Co..--1| 6%) 6% 6% 950} 6% Mar an 
Binks Mfg Co cap-_------ Ae 5% 5% 150 5% Jan 6% Jan 
Boston Stock Exchange New York Curb Exchange (Asso.) Bliss & Laughlin Inc cap_5| 16%4| 16% 17% 200| 16% Mar| 22% Jan 
H] UNLISTED TRADING DEPARTMENT oe bee ge Corp— 23 23 26 5.900| 21% Feb] 28% Jan 
OW? GR. 6. ecccese % ® 1 e 
Private Wire System Brown Fence & Wirecom-1' 7%] 7% (7% 250/54 Jan| 97% Mar 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 | A Fae 19 20 200; 19 Jan) 224 Jan 
Bangor Portland Lewiston Bruce Co (E L) com---.. eeceees 8 8% 700; 7% Feb) 9% Jan 
Burd Piston Ring com-_--1 3% 3% 4% 600| 3% Mar) 5% Jan 
oe Brothers. _..-.-- 10 7 7 7%\ 1,100 103 oo othe = 
conv preferred - . . - 20%| 20% 21 500 8% Jan , ar 
Boston Stock Exchange Castle (A M) common __10|__.._- 21% 21%! 100; i9 Jan) 25 Jan 
March 6 to March 11, both inclusive, — from official sales lists | Central Cold Storage com20) - _-_-- 12, 12 250; 12) Mar; 14 Jan 
- Ill Secur Corp com.-1 ee % % 600 % Mar P % So 
ai nvertible pref......*/_...-.-. 5 5% 300 5 Jan 4 an 
"cae Wee's Range fe, Range Since Jan. 1, 1938 Cent Il Pub Serv pret...*|49%| 49% 50-| 240 46% Feb) 51% Feb 
Stocks— Par| Price |Low High) Shares Low High Common...-..-.-.------ 1 1% 1% 15%) 4,700| 1% Mar) 2% Jan 
Ames Pusureatio Servico— Maine. |e wl li a el oF ten 
6% a Pe Ae apiviote ad 1% sii a. a 2 % me ili Mer Central States P & Lt pfd *|__---- 4 4 10| 4 £Jan| 5% Jan 
STS ae ar 2 i 
Amer Tel & Tel_......100| 1305%| 13054 135%| 4,157 139% Feb| 149% Jap See tins emea...8 * % M6 4 O00 st Feb "'O "ten 
1i| Boston & Albany______ 100} 80 80 92 240; 80 =Mar| 108% Jan Preferred.......__- et” *| 30%! 30% 32 1100) 31 Feb| 34 Feb 
Boston Edison Co... _. 100} 121 121 122% 732| 114% Feb| 124 Feb | Chic Flexible Shaft com_.5| 52% 61 53% 1100 38% Jan) 59% Feb 
Boston Elevated.... .100| 50%| 50 51% 366} 48% Jan) 56 Jan | Chic & N-West Ry com 100 1% 1% 1% "300 1% Jan 1% Jan 
Boston Herald-Traveller.*|_..___ 18 18% 77| 18 Mar| 20% Jan | Chicago Rys part ctfs 1.100 “4 % 70 % Mar 4% Mar 
— & Maine Chicago Towel Co— ave yuh 
ar preferred __-.-.-_- 100 9 9 10% 188 8 Feb| 12 Jan Convertible pref....-.-. *| 100 100 = ©100 70; 99 Feb| 100 Jan 
lass A Ist pref stpd_100|___-_- 3 3% 170 2% Feb 4 Feb | Cities Service Co com---.-_* 1% 1% 1%] 1,950 1% Mar 2 Jan 
Class A Ist pref-__-- RSet 2 2 50} 2 Mar| 2% Feb | Club Aluminum Uten Co-*|__-- 1% 1%) | 50} #+%1% Jan} 1% Jan 
— B Ist pref std__100}______ 3 3% 53 3 Jan 44% Jan Commonwealth Edison— eat get e 
ass D Ist pref std -_100)_-___- 4% 4% 10} 4 #£=¥Febj| 5 Jan Dea nas we ca 25| 23%| 23% 24 7,500} 22% Feb| 27% Jan 
Boston Personal Prop Tr.*| 10| 104 11 40| 934 Feb| 1234 Jan | Compressed Ind Gases cap*|------ 19% 20%| ‘'350| 17 Jan| 25 Jan 
Boston & Providence. .100}_.___- 65 65 25; 60 Feb) 75 Jan | Consolidated Biscuit com.1 4 4%; 1,150 3% Jan 4% Feb 
Brown-Durrell Co com_-*|--- 1% 1% 10] 136 Feb] (1% Feb | Consumers Co— a: gammenee 
en & Hecla. ...... 25 8% 8% 8% 187 6% Jan) 10% Jan V tc part shs ee----% 4% 4% 4% 20 4 Feb 64% Jan 
men B Range -........ 25} 54) 5K 6 310} 4% Jap) 7% Jan Cord Corp cap stock... -_4|..-.-- 1% 1% 250| 1% Feb| 2% Jan 
_— | wey ghd FE RR . Ble 3le 100 3le Mar 70c Feb | Cudahy Packing gg 62 62 63% 30} 61 Jan| 70 Feb 
Co AssD Cunningham Dr Stores 24 13%| 13% 14 650| 13% Feb| 15% Jan 
mmon ..-......---~*|-.-..- 2% 2% 200; 25 Feb| 3 Jan {| Dayton Rubber M’g com_*|__---- 8% 9 15¢c} 8 Jan| 10% Jan 
{3% prior preferred ben o----- 4934 50 323] 48  Feb| 51% Jan! Dixie Vortex Cocom_._..*|..---- 15% 15% 50| 15% Jan} 16% Jan 
a, Soy oy gala 26%4| 26% 28 213) 26 Feb| 30% Jan | Dodge Mfg Corp com....*/_..--- 11 11 100} 10 Feb| 14% Jan 
ios aoeeeed las Elec Household t til ae 3%| 3% 3% 500; 3% Jan| 4% Jan 
preferred....... 100} 20 16 20 80} 16 Jan} 23 Feb | Elgin Nat Watch- 15} 20 19% 21 950} 19% Mar| 24 Jan 
PR eg TNE ist sec hve 100 heewa 6 6 15 5% Jan 6% Jan | FitzSimons & Connell Dock 
n Steamship com..*)....-- 3 3% 760} 2% Jan| 3% Jan Dredge Co com---.--- 6 6 6 100| 5% Feb] 7 Jan 
Economy Grocery Stores.* Ey 13 13 20} 12 Feb} 13 Feb | Fuller Mfg Cocom-.-.-.-.- i 2 2 2 900 2 Feb 2% Jan 
Employers Group - -- ..-- 18%) 17% 18% 270} 15% Jan| 19% Mar ardner Denver Cocom..*} 12 12 12% 300} 11% Jan} 16 Jan 
General Capital Corp_-_-__*}__.__- 2834 28% 10} 27 Feb| 30 Jan $3 cumul conv pref. _.20)..._-- 52 52 50) 52 Mar| 52% Jan 
Georgian Ind cl A ~ = ge Ra meatiien 1% 1% 15 1% Feb 1% Feb | Gen Finance Corp com...1! 3% 3% 3% 250 3% Feb 4% Jan 
Gillette ogo te only as -* 9% ox et = os Feb] 11 Feb | Gen Household Util— 
Hatha --"|------ c 7c Jan 35c Jan ' Common. ........... 1% 1% 1%) 6,350 1 Mar 2% Jan 
Isle Royal Copper Co - - "$5 1% 1% =61% 100 1 Jan 1% Feb GodchauxSugarclA-_-_-_-- ng OO 33% 33% 20: 32 Jan! 33% Mar 
| For footnotes see page 1691, 
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Friday Sales Friday Sales 
Last ~—_ s Range) des Range Stnce Jan. 1, 1938 _ wats Range . Range Since Jan. 1, 1938 
Sale Sale of Prices Wee. 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price ion High| Shares Low High 
Goldbiatt Bros Inc com..*| 17%! 17% 18 450} 17% Mar| 23% Jan| CNO&TP____._.__. ee eo 115 115 18} 112 Feb] 115 Mar 
Co (H W) com..* 7% 7% 8% 300 7% Feb 8% Jan | Cincinnati Street______- ee eS 4% 4% 303 4% Mar 5 Jan 
Great Lakes D& Doom..*| 13%} 13% 14%! 1,850) 12% Feb| 16 eb | Cincinnati Telephone...50} 80 80 80% 121} 75 Jan} 81 Mar 
Hall Printing Co com_-__10 6 6 200 6 Jan 7% Jan | Cinti Union Stock Yard__*|______ 12 12 145} 12 Feb} 13 Jan 
Hamilton Mfg cl A pt pfd10)_____- 5% 5% 100 5% Mar 6% Jan | Cinti Union Term pref_100}-_-_-__- 104% 104% 10} 10434 Mar| 104% Mar 
Harnischfeger Corp com.10/}_____- 6 6 30 6 Feb 7% Jan} Early & Daniel__________ _, reap 22 22 100} 22 Mari 25 Jan 
Helleman Brew Co G cap.1 5% 5% 6 350 5% Jan 7 Jan Formica Insulation ___..- *| 10 10 10% 65| 10 Mar| 12% Feb 
= w E) _— ad eo cr al tel fi a”. Sie aa eee ondsencecbiiiins *| 25 25 25 35} 24 Jan| 25% Jan 
arrants._.....25]____.- 0 ar RS peat ek ed _ PRE 6 6 15 NY 
= pene See com25)____.- 42 42 50} 41% Jan + ie ae > nmdsie Gaeeneee _, BREE 2 32 30 at Jen 32 % ~ 
ormel & eae 17 17 150| 16% Jan ap NN iu He nee _ RM Ae 9% 9h 50 8 J 9% 
Houdaille-Hershey cl B_..* 9% He , 4s, 50 8% Jan} 11% Jan | Kelley-Koett pref_-_-__ _-_- ,. PETS 6 . 6 . 100 6 Mar " [+ 
Hubbell Harvey Inc com.5}__-_-_-- 10 10 100} 10 Mar; il — 5 8 eye A *| 15 15 15 456] 15 Jan| 17% Jan 
Hupp Motor com (new).-1}__.__- 1% 1% 100 1% Jan 2 Jan | Procter & Gamble_-_-_-_-__- _, RS 4844 49% 35| 455% Jan} 50% Jan 
iuincts Brick Co.....- a se ata 5% 6% 300} 5% Jan mm = ae aa ae ee ,, 2 2 300} 2 Marl 3% Jan 
North Util pref..... 00; 104%} 103 104 60} 192 Mar ap I Dos selene tien sa ica is anni ORES 22% 22% 1 22% 
Indep Pneu Tool stc..-.*| 20 20 23% 250} 20 Mar| 29 Jan | US Playing Card_-_-_---_- 10} 23%] 23 23 \% os 21 5 Jan FH 4 web 
Indiana Steel Prod com...1 5 5 5 150 5 Jap 7 Jan | US Printing..........-- | PPR. 2 2 100 2 Jan 3° 6s Jan 
[ron Fireman Mfg v t c---*}_.---- 13% 14% 250} 1344 Mar| 15% Jan ‘hn ina EOE ee 5% 54 22} 5% Mar| 7 ~~ Feb 
Jarvis (W B) Co cap...-.- | PEPE 14% 15% 450} 13% Mar| 18% Jan | Wurlitzer__.___._____- | ey 7% 95 7% Mar! 10 Jan 
Jefferson Electric Co com *}____-_- 19% 20 100} 19% Mar| 23% Jan Preferred _........ 100| 72 72 72 2| 66 Jan| 80 Mar 
Joslyn Mfg & Sup com.--5| 3844) 38% 39 100} 38% Mar} 40% _ 
Katz Drug Co com....-. eee 4 4 50 4 Jan 5% Jan 
<etioas Outach & Gapeon?... Hs, 4% oo} 5% Feb| 7% Jan Cleveland Stock Exchange—See page 1657. 
Ken-Rad T & Lamp comA*|___.__ 10 10 100} 10 Jan} 12 Jan 
Kentucky Util jr cum pf 50}___--- 22% 23% 40| 22 Feb| 28% Jan 
6% preferred_..--.--. ae 56% 58 30| 54% Feb! 60% Jan 
Keriyn Oil Co com A__--- . 4% 3% 5 7,150} 35 Mar 5 Mar 
Kingsbury Breweries cap-1|___-__- % % 150 % «6Feb 1 an W L 
La Salle Ext Univcom. _5 2% 2% 2% 250 2% Jan 3% Feb ATLING, ERCHEN YES 
et oy I tad cum pref.100}]__.._- 29 29 80} 29 Jan| 30 Jan M an 
t - em rs 
nee ees - MASS 3% «3% 500} 2% Jan e am New York Stock Exchange New York Curb Associate 
EES 9% 9% 100 8% an “e! 
Libby MeN & Libby...10)...... 7% 7% 150 7% Jan 9 Jan Detroit Stock Exchange Chicago Stock Exchange 
Lincoln Printing Co— : Buhl Buildin DETROIT 
PE... -cockeudeg ® 3 3 3 400 3 Jan 4 Jan 8 
Lindsay Lt & Chem com 10 2% 2 2% 150 2 Mar 2% Jan Telephone: Randolph 
Lion Ol] Ref Cocom.._..*/_____- 22 22 ‘ 50| 19% Feb] 25 Jan . oh 5580 
Loudon Packing com... _ Re 2 2 500 1% Feb 2% Jan 
McQuay-Norris Mfg com.*}____-- a ae 50| 29 =Mar| 31 Jan 
Manhatt-Dearborn com__* % % _%| 400; |% Feb) 1% Jan Detroit Stock Excha nge 
Marshall Fieldcom... .. * 7% 7% 8%! 1,500! 7% Janu 9% Jan M h5 M . a . 
Mer & wy Sec cl A com. 1 a. 3% 3% 250 3% Feb 4% Jan arc to March 11, both inclusive, compiled from official sales lists 
ferred... ...ccecene 3 22 23% 70| 22 Mar! 24 Jan Friday Sales 
Mickeiberry’s Food er wa 7 eek’ : 
aniseed 1] 2%| 2% 2%| 450i 2% Mar 3 Jan — " pep tims | Se Se a ee 
M = ne Corp ba = <= , ; 5% co 4% a ~ : = Stocks— Par| Price |Low High\| Shares Low High 
Midiand United Co— : Auto CityBrew com-_--.- —_ 1 1% 550 13 Jan 1 Jan 
ony preterred SRR * 3%) 3% 3% 200; 3 eo} 6& J3a8 | Raldwin Rubber com...) 74 7% 1001 7. Jan on po 
Jtil— Briggs Mfg com......-- eae 17% 18 530| 17% Mar| 21% Jan 
-. ge er ay ------- “E weraee 1% 1% 90} 1% Mar; 2 Jan | Burroughs Add Mach__-_.*|_____- 215% 22%] 1,590 20% Jan 26" Jan 
a ler & es ont oath ods %| 3% 3% 300 2% Jan) 4% Feb | Chamberlin M W Str com 5|_____- 11 il 100} 11 Mar) 11 Mar 
pom eg Ben ap , b ane pe tate 3% 3% 250} 3% Mar , 4% Ja0 | Consolidated Papercom.10| 50%| 50 524%] 1,807] 48 Jan| 62% Jan 
eg Behe a ao ee ae ss tos sae = — 0 - Continental Motors com.-1}]___... 14 14 100| 14 Jan} 15% Feb 
SN EE 7 WL Moonee @ Jrowley Milner com-_.-...*}__.__- 1% 1% 100 14% Jan 1% Mar 
| Saeng we eb ween g---* a 50} 6 Feb] 6% Jan] Det Cripple Creek Gold--1| 154] 15 15%] 2001 1% Jan 1% Jan 
oe bey cote ga pa £3 Sh 50} 3% Jan) 5% Feb | Detroit Edison com ...100] 92 91% 93 326 90 Feb| 108 Jan 
|e ro . ne | a 20. 20% 150 fi Jan 23% Jan | Det Gray Iron com_-_---- 5 1% 1% 1% 400 1% Janj 2 Jan 
sconmean ber) a 5\ 17341 1 % 1832 100 % Mar ait Jan | Det Paper Prod com_-_---1 2% 2% 2% 150} 2% Mar| 3% Jan 
orth American Oar 20 352] 12% 18%) 900) 1734 Mar) 23% Jan | Det Steel Corp com-..--- ln 1354 135] 100] 135% Mar| 16 Jan 
= aes en ar com 2% 2 % 500 2% Jan 2% Jan! &x-Cell-O Aircraft com_..3| 12 1l% 12% 400} 10% Feb} 13% Jan 
= et onde ; Uuly% com ~ ia0 "3 6% 6% 750; 6% Jan) 8% JaD! Federal Mogul com-_----- ES 9 9% 448} 8 Jan| 10% Jan 
a aga iad vr i001 2134 sii bt} pe z Hy Bae a - Frankenmuth Brew com--1 1% 1% 1%] 2,300 1 4 Jan 1% Jan 
------ G N it. deans dak j ; 5 f ‘ 
Peabody Coal Co com B..*|...._- % % 35 % Feb 1 tom pee ony ate A abs aaa 6 6 854 54 Jan 7% Jan 
Penn Ei Switch conv A..10| 214% 1 1 1 oebel Brewing com-_-....1]....-.- 3% 3% 195 3% Mar 4% Jan 
omg chy sy yA pmae: z 4% 14% 50} 12% Jan 14% Mar | Graham-Paige com------ See cook 33% 35 1,852} 29% Jan| 38 Jan 
eetnak Cuesta Ce oom as”? 4 4 100} 4 Mar; 9% Jan! Grand Valley Brew com__1|_____- 3% 3k 550} 3 Marl 3% Jan 
Sear Weenies eas 8 ar 27 27 30| 27 Mar; 29 Jan | General Finance com-_-.-1]____-- 1 1%} 1,660 1 Marl 1% Jan 
Senite ie teat ones .~ ‘ % Pies 600 Mar; 1% JaD | Hoskins Mfg com__..---*|-.-.-- 10 10 160/ 10 Feb] 12% Jan 
eee oon s| 98 : 350 1 Jan , 144 Jan | Houdaille-Hershey B_-..*]_.__-- 22% 22% 100} 22% Mar| 22% Mar 
Cute oom.-- 5, m 125% 2 140} 95% Feb 10056 Jan | Hudson Motor Car com. .* 9% 9% 10 250 8% Jan] 11% Jan 
Raytheon Mig— * lee 38 39 30) 137 Jan) 141 Feb | Hurd Lock & Mfg com__-1|_____- 7% 7% 1,080 7 Jan 9% Jan 
Kresge (SS) com..-.---- 10 23 2% 2% 1,310 2% Jan 3% Jan 
at oeom vt esse en Fg 150) 2) Jan) 2% Jan | Kinsel Drug com__------ | Fie 60 | "500 Feb % Jan 
Retinoee re eo-- 150 % Jan) 1% Feb! Lakey Fdy & Machcom..1| 16%] 16% 17 310| 16% Jan| 18% Jan 
Preferre ed & 100 98% 98 30 McAleer Mfg com-_-_.---- . 17% 17 17% 63 17 Mar| 19% Jan 
Ses eniocs. tl” 3 st 98° Jan) 99 = Ja | McClanahan Oil com----1] 14| (1% 1%] 1,435] 1% Mar! 1% Jan 
St Louis Nati Stkyds cap.® 62 62 - ea” = % Ja0 | McClanahan Refining com]]_--__- 90 90 100} 90 Mar 1% Jan 
iaaoiitein 1oik | is 360 .. 2 ss Mar | Mich St Tu Prod com.2.50} 32 | 32 35 $25| 34 Mar % Jan 
“<< ¢ c ¢€ 
Schwitzer Cummins cap__1 8% 8% 10 300 8% Marl 13% Jan Mich Sugar com_-_------- : “83 97 97 200 e* Jan 14 Jan 
Sears Roebuck & Co com.*| 58%| 58 60 250| 54 Feb ‘ Micromatic Hone com. .- -.1}_-.--- 65 66 300} 6 Jan % Jan 
Seouins Guseah © eens 3% rt) a ie a 63% Feb | Mid-West Abrasive com! B0c| 44) 4% 4% 100| 3% Jap| 5 Jan 
Signode Steel Strap pret 30 ooort 2344 20 on” po Pty} — Motor Products com. ---.°|------ ae: 100; 3% Jan) 4% Feb 
ar ncalee egies 12%] 12% 12% Sel 160 «(eel othe See | ee ee om. ----- 5 es enee nme E28 100) 1% en 
Sou Bend Lathe Wks aoe 16 15% 16 400| 14 J 17 Natl Auto Fibres v t c__--*}----.-- V4 «609% 200 944 Mar| 10 Jan 
South Colo Pow A com..35 2 2 sol 2 _ Feb | Packard Motor Car com__*|____-_- 4% 4%] 1,030} 4% Jan 5% Jan 
pe he ley mee data 3% 3ul: sel 8) vee 274 Jan | Parke-Davis com... -_. -.*| 36%| 36% 37 1,112] 31% Jan} 37% Feb 
Genvertitte preamved- 30... 1” 11 tool 1 se 13° Jan | Parker Rust-Proof com 2.50} ----_- 18 18% 3541 17% Jan| 20% Jan 
Sunstrand Mach Tool com5 ~~ "o% 9 9% 300 4 Ma 13 Jan | parker Wolverine com__-*|____- 9% 10 500 94% Jan} 12 Jan 
Swift International 15| “22%| 22% 253, 600] 225 Mal SF 4 Penin Metal Prod com_..1} 2%] 2% 2%] 2,460] 2 Jan| 3% Jan 
oe Iga pee 25|71614| 16% 17% 2,600] 1644 Mar 18 4n | Pfeiffer Brewing com ----*|------ 6% 6%| 1.127] 5% Jan| 7% Mar 
Thempeen (ik) coms 361" 6 4%« Ol aie yan| *8%4 Jam | prudential Investing com-1}_-_- -- 1% 1%) 518) 1% Mar| 2% Jan 
Trane Co (The) com — 2 16 16 16% 500 140 ob ant Jan Reo Motor com_.-.-.-.--.-- 5 2% 2% 2% 200 2% Mar 2% Jan 
Utah Redio Produstscom *| 1%| 1% hcl 600 i Man| 10% Feb | Rickel (HW) com... - Rag 3% 3%) 4001 3% Feb| 4 Jan 
Viking Pump Co 4 ar) 1% Jan! River Raisin Paper com--*|---_-- 3% 3% 570| 3% Mar| 4% Jan 
Common * 16 16% 90] 16 J 18 Standard Tube B com-_.--1 2% 2% 2% 1,676 2% Jan 4 Jan 
Wahl Co com ee ee ay hg til 1% 1 \% 100 1 % 7 1 Jan Stearns & Co (Fred'k) yg 19% 20 425 18% Feb 22 Jan 
il] Walgreen Cocommon....*|1834| 1834 19 1,400| 18% = ene Jan Preferred _- -.------ Ml nctane 94 94 10} 90 Jan} 94 Mar 
Wisconsin Bank she com.*|...._. 4% 4% 150] 434 Mar r+ 9 Timken-Det Axle com-_--10]---- -- 1054 105 +4 12] 105 Jan| 107 Jan 
Woodall Indust com....-2/ 334] 345 3%| 250 3% Jan| 5% Jan | aye ting como a] In| 1. in| ‘'s7sl 1 Marl 13. Jam 
Yates-Amer Mach cap_._5|--_--- 2 2%) 160] 1% Jan) 23g Mar] piyod ree nom... | 3% 3%] tool 3% Marl 6 Jan 
nion Investment com...*/------ 4 Z ar an 
Zenith Radio Corp com..*! 14%) 14 15%| 1,950! 12% Feb! 17% Jan Univ Cooler A....------ * onges $i 44 200 4 Feb He Jan 
a eS ee . y % an >» Jan 
Warner Aircraft com _-.--.-. 1 81 a a 81 “ Mar 1% Jan 
Wayne Screw Prod com..4/--.-..-- 23 2 Feb 3% Jan 
Members Cincinnati Stock Exchange Wolverine Brew com ____I/_____- 25 25 400 \y% Jan % Jan 
Active}Trading Markets in 
P 
Cincinnati and {Ohio Listed and Unlisted. Securities & C 
BALLINGER & CO. Wm. CAVALIER O. 
age tina gly ned i = NCINNATI MEMBERS] 
iad ys. Tel. Cin. 363 New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 
Cincinnati Stock Exchange 523 W. 6th St. Los Angeles Teletype L.A. 290 
March 5 to March 11, both inclusive, compiled from official sales lists 
Friday Sales Pi 
Last |Week's Range| for | Rangé Since Jan. 1, 1938 Los Angeles Stock Exchange 
Sale of Prices Week 
Stocks— Par| Price |\Low High| Shares Lew High March 5 to March 11, both inclusive, compiled from official sales lists 
Friday Sales 
Aluminum Industries____* 4 4 4 10 5 Feb j 
American Laundry Mach3o pe 1534 16 41 1532 ed 1536 Mes i wari . Range Since Jan, 1, 1938 
Champ Paper & Fibre..__*|_.....| 24 28% B ot sed 3° Mar Stocks (Concluded) Par| Price |Low  High| Shares Low | High 
ee oT 100 --a77| 20878 1084] 44 103% Jan] 10534 Mar | Bandin! Petroleum-.... 1] 3%] 3% 3%] 1,200| 3 Febj 4 Jan 
Cinti Gas & Elec pret. 10 9% 6% Feb 9 Mar | Barnhart-Morrow Consol.1 40c 40c 40c 900 40c Jan 450 Jan 
nti Gas ec pref--100" 99 99 __ 100 1091 97% Jan’ 100% Jan Berkey &GayFurnCo...1' 75c! 75¢ 75c 100' 75c Mar! 1.00 Jan 
(ke For footnotes see page 1691 
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S= 
Friday Sales Friday Salez 
Last |Week's Range for Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week — Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par) Price |Low High\| Shares Low High 
Bolsa-Chica Oil A com..10 2% 2 2%; 1,000 1% Feb 2% Mar | Ryan Aeronautical Co...1 1% 1.20 1% 300} 1.10 Feb 1% Jan 
Calif Packing Corpcom..-| 20%; 20% 20% 100} 20% Mar; 20% Mar | Samson Corp B common-* 60c 60c 60c 60 60c Jan 60c Jan 
Central Investment -.-- 100 16 15 16 192} 15 Mar; 18 Jan | Security Co units of benint] 25%) 254% 25% 7| 25 Jan} 29 Jan 
Chrysler Corp.....-.---- 5} 51%) 50 51% 200; 49% Jan) 62% Jan | Sierra Trading Corp. ..25¢ 6c 6c 6c} 3,000 6c Jan 12e Jan 
Claude Neon Elec Prods_.. 8% 8% 8% 200 7% Feb 8% Mar | Sontag Drug Stores.-.-.-.-.- 8 8 8 100 7% Jan 8% Jan 
Consolidated Oil Corp---.-- 8% 8% 9% 400 8% Mar! 10% Janj| So Calif Edison Ltd....25| 22%) 22% 22% 200} 20% Febj 24 Jan 
ee Steel Corp... : : os Foes : Jan 4% Jan Original a ee oar $5 45, 20 - Jan $736 a 
Preferred....-------c<- % Jan; 10 Jan | So Calif Gas 6% pref A..25 % % 100 Jan 0% Jan 
Emsco Derrick & Dn oF 10 10 10% 200 9% Jan| 10% Mar | Southern Pacific Co...100 18% 18% 195% 500; 16% Jan| 21% Jan 
Exeter Oil Co A com...-- 80¢ 75e 85ce) 1,100) 62%c Jan 95e Jan | Standard Oil Co of Calif..*| 31%| 31% 33% 400}; 29 Jan| 33% Jan 
General Motors ae 344%| 33% 34% 300; 30% Jan| 37% Jan | Sunray Oil Corp.-----.-- 3 3 3 100 2% Jan 3% Jan 
Gladding-McBean & Co..*| 8% 8% 9 400; 7 Jan 9 Feb | Superior Oil Co (The) ...25 35%) 35 35% 200} 3034 Jan) 36% Feb 
Globe Grain & Milling..25 4% 4% 4% 100 4% Jan 5 Jan | Transamerica Corp-.-----. 10%| 10% 10%! 1,000) 10% Jan) 12% Jan 
Hancock Oil Co A com...*| 28%| 28 29 1,100} 25% Jan; 29% Mar | Uaion Oil of Daneeis- 35 21 21 21% 800; 18% Janj; 21% Feb 
Hupp Motor Car Corp---- 1% 1% 1% 300 1% Jan 1% Jan | Universal Consol Oil....10} 11% 9% 11%] 1,400 6% Jan} 11% Mar 
Kinner Airpl & Motor..--.1 8c 8e lic} 10,100 8¢ Mar lle Jan | Wellington Oil Co..-...-.. 1 6 6 6 200 5% Jan 6% Jan 
Lincoln Petroleum Co-..10c 12¢ 12e 138¢ 900 15¢ Feb 18¢ Jan 
Lockheed Aircraft Corp--1 8% 8K 8% 400 7% Feb) 10% Jan Mining— 
Los Angeles Indust Inc...2) 3% 3% 3%! 4,100 2 Jan 3% Mar | Black Mammoth Cons_10c 18¢ 18¢ 18¢} 1,000 18¢ Feb 22c Jan 
— sae pereunens.. 10 <. Se a P = 4 Jan 4% Feb | Cons ChollarG & 8S Mng-1 3% 3% 3% 100 3% Jan 4% Jan 
ascot Beccsescsee Ic ic c ° 60c Feb 75e Jan 
Menasco Mfg Co. -.-.-.---- i 1.05} 1.00 1.05) 1,400) 1.00 Mar 1% Jan Unlisted— 
Mt Diablo Oil Mng & Dev1| 57%e 55e 57 %e 400 55¢ Mar 70c Jan | Amer Rad & Std Sanitary*|; 13%) 13% 13% 200; 12 Jan} 14% Feb 
Occidental Petroleum --.--1 25¢ 25ce 27c] 1,500 25c Jan 30e Jan | Commonw & Southern.-..* 1% 1% 1% 100 1% Jan 1% Jan 
Oceanic Oi] Co.....-..-- 1 1.05, 1.05 1.05 200; 1.00 Feb 1.20 Jan | Curtiss-Wright Corp.--.-.. 1 4% 4% 4% 100 4 Feb 5% Jan 
Olinda Land Co..-.-.....- 1 3c 3c 4c} 8,000 3c Feb 28c Feb | N Y Central RR-_--.-.----. *| 18%) 18% 18% 100} 15% Jan) 19% Jan 
Pacific Clay Products-_--..* 7% 7% 7% 200 5 Jan 7% Mar | North American Aviation 1 8% 8% 8% 100 7% Feb| 10% Jan 
Pacific Distillers Inc... -- 1 30c 30c 30¢ 100 30c Mar 49c Jan | Standard Brands Inc_.--. 8% 8% 8% 100 8% Feb 9% Jan 
Pacific Finance prefA...10) 12%) 12% 12% 600} 11% Jan} 14% Jan/| U S Steel Corp..-------- * 55%) 54% 55% 200; 52 Jan| 61% Jan 
Pacific Gas & Elec com..25| 26 26 26% 200} 25% Feb) 27% Jan | Warner Bros Pictures Inc.5 6 6 6 200 5% Feb 7% Jan 
Pacific Indemnity Co...10) 22%) 22% 22% 100} 18% Jan; 23 Feb 
Pacific Lighting com..... *| 36%) 36% 36% 100} 36% Feb| 39% Jan 
6% preferred ......-.-.- *| 104 103% 104 35| 103% Feb) 104% Jan 
Pacific Public Servicecom*) 4%| 4% 4% 100) 4% Mar| 4% Mar Established 1874 
pene begga Lng 3% +e yt P po 6 Jan 7% Feb 
public Petroleum com~- ° 3% Feb 5 Jan D H & T d 
5%% preferred... --- 50} 35 5 36% 47| 32 Jan 3744 Jan e aven ownsen 
Richfield Oil Corpcom...*| 5% 5% 6% 200; 5% Jan 7% Jan Members 
Roberts Public Markets. .2 2% 2% 2% 800 2% Feb 3% Jan New York Stock Exchange 
Ryan Aeronautical Co...1 1.25} 1.25 1.25 200; 1.10 Feb 1% Jan ne 
Safeway Stores Ine-----=+| 17, | 17) 17%] 300 17, Mar| 21% Jan Philadelphia Stock Exchange 
amson Corp pref... 4% 2% 200 2% Jan 2% Jan 
Security Co units ben int..| 25%) 25% 25% 134| 25 Jan 29°" Jan PHILADELPHIA NEW YORK 
Sierra Trading Corp...25c| 7c} 7¢  7e| 2,000} 6c Jan| 12¢ Jan 1513 Walnut Street 80 Broad Street 
So Calif Edison Co..-..- 25} 21%| 21% 22 700} 20% Feb) 24% Jan 
grein pet nnn ol BT SN BY) sl Seay See] Be 
GE Rico ceveccecs Jan 7% Feb 
Vy. peeonen S| 25%| 25° 253¢| sool sake danl aese wee Philadelphia Stock Exchange 
go Cait Cas 6% as 4.2 13% oo34 oom ‘ = 7334 = oor ne March 65 to March 11, both inclusive, compiled from official sales lists 
Standard Oil Co of Galif..*| 305| 30 31%| ‘700i 29° Jan| 33% Jan Friday ; Sales 
Superior Ol] Co_...--_- 25| 33 33 34 600} 30% Jan| 36% Feb Last |Week’s Range| for Range Since Jan. 1, 1938 
Transamerica Corp......*| 10 | 10 10%] 1,400| 10 Mar| 12% Jan Sale | of Prices | Week i 
Union Oil of Calif.......25| 20%} 20% 20%)] 2,800); 18% Jan} 21% Feb Stocks— Par| Price |Low High| Shares Low High 
Universal Conso!] Oll_...10 9% 9% 10% 700 6%! Jan| 11% Mar 
Weber Showcase & F Istpt* 4% 4% 4k 80 3 Jan 4% Mar | American Stores------..- | 8% 263 8 Jan; 11 Jan 
Wellington Oil Co__._.-- 1 5% 5% (OK 500 5% Mar 6% Jan | American Tel & Tel Co- 100} 131%} 130% 135% 847| 127% Feb| 149% Jan 
Yosemite Ptld Cement....| 3 3 3 200: 3 £Jan| 3% Jan! BarberCo---..-.-...-- 10/....-- 16% 16% 115) 14% Jan) 18% Feb 
Bond oO) hate = iaahinedieae a ae a 116% Jan) 119% Jan 
Mining— u 1G S Co... 2. *).-n ce 5 4% Jan 6% Jan 
Blk Mammoth Consol ..10¢ 17c| 17¢ 17c| 1,000} 17¢ Mar| 22c Jan | Budd Wheel Co----.---. *| 4%) 4% 4% 60; 3% Jan) 5% Jan 
Tom Reed Gold_....-.-- 30c| 30¢ 30c} 400) 29¢ Jan| 30¢ Mar | ChrysierCorp..------~- 5|------ 49% 53 707| 47% Jan) 63% Jan 
Unlisted Electric! Storage Battery i00 “29% 29%, 3134 295 261 eo 3134 Mar 
nlisted— 4 
American Tel & Tel Co_100] 132 | 132 132 100} 132 Mar| 145 Jan | General Motors---..... 10}------ 334% 35%| 1,317) 29% Jan) 41% Feb 
Anaconda Copper -....- 50| 30%) 30% 31% 200] 29% Jan| 3634 Jan | Horn & Hard (N Y)com--*/_...-- 4% 24% 45| 21% Feb| 24% Mar 
Cities Service Co.....--- + 1%) 1 1% 100| 1% Mar| 2 Jan | Lehigh Valley_.----..-. 50} 5%) 5% 5% 81| 4% Jan| 6% Feb 
Kennecott Copper ------- *| 35%4| 353% 3534] 100) 35 Jan| 41 Jan | National Power&Light..*) 6%) 6% 6%) | 195) 6% Jan) 8% Jan 
Montgomery Ward & Co_*| 33%] 33% 33%|  100| 29% Feb| 36% Feb | Pennroad Corp vtc__-.- 1) 2%) 2 2%| 2,041) 2 Jan) 2% Jan 
New York Central RR_.-*| 153%| 15% 17%] 1,900] 15% Mar| 19% Jan | Pennsylvania RR------ 50; 1914) 19% 21%) 3,957) 19% Mar) 30% Jan 
Nor American Aviation..1 71% 7% x 600 7% Mar 10% Jan Penna Salt Mfg......-- Divinead 135 135 25] 135 Mar 144% Mar 
Radio Corp of America...*| 6%| 6% 6% 700} 6 Jani 7% Jan | PhilaElec of Pa$5 pret_..*|.....- 115% 116% 62} 112 Feb| 116% Mar 
Texas Corp........-.... 25} 40%| 40% 40% 200 38% Feb| 41%, Jan | Phila Elec Pow pret----- 25|..---- 30% 31 763} 29% Jan| 32% Feb 
U S Rubber Co_--__..--- *| 29%| 29% 29%] 200] 2934 Feb| 29% Mar oe a aS ~ 444 ai 356 _ +34 4 
Warner Bros Pictures_...5! 5 5 5 3 5 elphia traction... 4 4 e an 
34) _ 596 _ 535! _ 300" _59§_ Mar! _734 380 | gait Dome Oil Corp... en: 1834 19%| 3,979] 10% Jan| 24% Feb 
a ty. ee *| 39%) 38% 39% 30; 37% Jan| 42% Jan 
a ee ‘“ ne re one eoncee 294 ; 1s0 28 Feb; 30 Mar 
onopah-Belmont Devel.1/.....- i 
LOS ANGELES BANK STOCKS Senn 4 ~~ lat | m1! 1.585] s¢ Jan] 136 Jan 
Transit Investment pref._*/}.....- 1% 1% 206 1% Feb 1% Feb 
R M C Union Traction. -~.--- 2 2% 982 1% Jan 3 Jan } 
EVEL ILLER & UO. United Corp com--..---- 2% 2%| 189| 2% Feb| 35% Jan 
MEMBERS LOS ANGELES STOCK EXCHANGE United Gas Taapi coma -—— iy 3938 oan a — ee —-— 
650 SOUTH SPRING STREET*LOS ANGELES ~~ ff | _ Preferred_.-_--..--.--- 100% 101%| 441| 1005; Mar| 106% Jan 
Telephone: VAndike 2201 Teletype: LA 477 Westmoreland Coal..--.- 8% 9 392; 8% Mar; 9% Feb 
SAN FRANCISCO SANTA ANA Bonds— 
- Elec & Peoples tr ctfs 4s '45/...... 6 7 $5,000 5% Feb 7 Jan 
Peoples Pass tr ctfs 48_1943'...... 10% 11%! 3,000' 10% Mar’ 20 Jan 
We also give below the record of transactions on the Los 
Angeles Stock Exchange for the week ended March 4, Pittsburgh Stock Exchange 
which we were unable to give in our issue last week due to March 6 to March 11, both inclusive, compiled from official sales lists 
interruption in wire service, caused by the severe floods in Fyttey, by sag 
Last y bd , 
the Los Angeles district. Sale at bean Oy ik oneeeecmeamiones 
Friday Stocks— Par| Price |\Low High| Shares Low High 
yon oc! a saey Fie Range Since Jan. 1, 1938 | Alleghany Steel com —--_-_- cowie 16% 16% 16; 15% Feb] 21% Jan 
, ces Armstrong Cork Co..-.-- _ 32% 34 60} 30% Feb| 39 Jan 
Stocks— Par| Price |\Low High| Shares Low High Blaw-Knox Co-_-.....-.--- re 14% 15 380 11% Jan} 15 Mar 
* 
Bolsa Chica Ol A com-.10 1% 1% 1%| _ 200| 1% Web| 2% Jan| Carnegie Metals Go-----1|------| 15 ‘1%| 100/ 1% Jan) ‘1% Jam 
ckeye Un Oil pref v t c_1 5e 5e Se] 1,000 5e Feb 5e Feb | Clark (D L) Candy Co --*/_-.--- 4% 4%) 200) 3% Jan| 4% Mar 
Central Investment.-..100} 18 | 1634 18 30} 16 Feb} 18 Jan | Columbia Gas & Electric_* 7% 7%| 490] 6% Feb| 9% J ! 
Consolidated Oil Corp...-| 9%| 934 9%} 100} 9 Feb| 10% Jan | Devonian Oil  eebet: 19144 19%| 253] 19 J 20° Heb . 
Consolidated Steel Corp..-| 4%| 4 4%) 400! 4 Jan| 4% Jan | Duquesne Brewing Co-_-5|---_-- 121; 12%] 110 12% Jan| 14 Ja 
Exeter Oil Co A common-1/ _ 80¢ 90¢} 3,000] 624se Jan| 95¢ Jan | Follansbee Bros pret. ~- i100 ide ah Hej Pets 115] 7 Mar| 11 Jan 
Farmers & Merch Nat.100/ 399 | 399 399 "6| 390 Jan| 399 Jan | Fort Pitt Brewing .-..- S0e 0c] 100| 70e Feb| S0c Jan 
y cnwn Fae lg at er tl lar fu 8534) 100} 3034 Jan} 3734 Jan | Jeanette Glass pret... -100|......| 30 30 10] 25 Jan| 40 Feb 
Gladding McBean & Co.-*| 9 9 9 100| 7 Jan} 9 Feb | Koppers Ga-Coke pret 100| 100” | 100. 102 332| 100 Mar| 103° Jan 
Globe Grain & Milling..25) 4%) 4% 4% 100} 4% Jan| 5 Jan Lone Sti Gas Co..-- 7% 7% 255) 7% Jan "9 ion 
ee aa ee 33 46] 23:4 23, | | 100) 18% Feb] 27% Feb MeKinney Mfg Go222222*\..22.-| 1% 1%] 2601 1% Jan| 134 Feb 
Blupp Movors-nco-—| ase] 7EHE 2045) 1.00) Bie Jen] 944 Mar | Mesta Machine Co-—-—a|------] ab} 40] 116) 35H Heb] 4344 dan 
Lincoln Petroleum Go--i0e} 16¢} 16¢ 16c| 1,000] 15¢ Feb| 18¢ Jan | Natl Fireproofing Corp..-5|.....- 2% 2%! 190| 2. Jan| 3% Jan 
Lockheed Aircraft Corp..1} 8%| 8% 9 400] 734 Feb| 103 Jan | Penn Federal Corp......*|-_.--- 136 136] 140] 1% Sanl 154 Mar 
Los Angeles Indus Inc.--2} 3%] 3 3%| 1,800/ 2 Jan| 3% Mar | Pittsburgh Brewing pref..*|_....- 25° 25 50] 2245 Jan| 2534 Feb 
are S 4 4%! ‘400 4 Jan| 43¢ Feb | Pittsburgh Plate Glass. _25|...--- 744% 77«| ©156| 7434 Mar| 90% Ja 
Mascot Oil Co..-.-.-.-- 65e| 65¢ 65c) 800| _60e Feb| 75¢ Jan | Pittsburgh moe & Bolt..*|__---- 7 734 925) 6% J an] 9 Jan 
Menasco Mfg Co-....... 1.10] 1.10 1.10| 500] 1.05 Jan| 18¢ Jan | Pittsburgh Steel wend ae 125] 734 Feb| 10 Jan 
Mid-Western Ol! Go--~ide 3c} 3c 4c] 4,500} 3c Feb fo Jan | Plymouth Ol Go...” .5|....-- 19% 19% 30 1644 Feb| 20 Mar 
Mt DiabloOllMng& Devi} 60c| 60e 60c| '100| 60e Jan| 70¢ Jan | Reuner C cern eerow aro 1 1 1,000] 1 Feb] 1% Jan 
Nordon Corp Ltd... ....-- §) lie) tle 12c} 4,000] Ile Feb} 15¢ Jan Shamrock Oil& Gas....1| 234] 2% 2%| 1.801] 23 Mar| 4 Jan 
pr taneGa. al as = 1.10 - pon 4 sd 1.20 Jan | Standard Steel Spring - ----|------ 8 8 195| 7% Jan) 9 Jan 
¢ Fines sino] aa] ght agKt| "7-90 ast Hat] Bie Bes | Uated Rawr Rowena) “| Suse ie) de) eae das) ME ee 
Puget Sound Pulp& Tim..| 7 | 7 7%]  300/ 6 Jan| 7% Feb | Victor Brewing Co... _- 65e 65e| 200| 60¢ Jan| 650 Feb 
“Te ae el cat 35% he] 1:700) 3% Feb) 5% Jan Westinghouse Air Brake. * 22% 24%| 471| 21 Jan| 27% Jan 
Rice Ranch Oil iinciesank 17c} 17¢ Ie 1 200 a7 Mar an Mar ee ae ee — fie hecandtien: 
Richfield Oll Corp com---*| 6%] 6% 6%| 1:10] 53 Jan| 734 Jan | Pennroad Corp v tc-----1 2 2%) 35] 1% Feb] 3 Jan 
Warrants. sic aikwwiaca! il 1 Ls| $00] 18 Fev] 2% Jan| Bonde | 
— = ar A 2%! _200!_— 2% ~Feb' 3% -... _ Pittsburgh Brewing 6s 1949! ____-- 107 107 | $1,000! 107 Jan! 107% Jan 
tnotes see page 1691. 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
ST LOUI Sale of Prices Week 
‘ S MARKETS Stocks (Concluded) Par| Price |Low  High\ Shares Low High 
| NI Ss] M O N & CO Paauhau Sugar_______- 15} 5%| 5% 934 £210) 5% Mar| 12 Jan 
. s . ae — _ ee re B. 95% s 280 oats Feb on Jan 
Business Established 1874 c com __... , 26% 5% 26%) 2,252 5% Feb 8% Jan 
lis 6% ist preferred_-__-_- 25} 29%] 29% 29% 1,096; 29% Jan| 30% Jan 
Enquiries Invited on all 54% preferred - - _ _-- 25] 27%| 27% 27% 342] 26% Jan} 28 Jan 
Mid-Western and Southern Securities Pacific Lighting com___.- *| 36 | 3556 38 775] 35% Feb} 40 Jan 
MEMBERS mF oy wineuremwans : 104%| 104 104% 110} 101% Feb] 104% Je 
— Z Z 
New York Stock Exchange New York Curb (Associate) Fuss proterved...----* tg;c| tent ten] ‘seol ts” del 17. Se 
St. Louis Stock Exchange Chicago Board of Trade Pacific Tel & Tel com_.100) 111%] 110 110 130} 109 is | ‘4.9% Jan 
Chicago Stock Exchange 6% preferred . . ...-- 100} 134%] 134% 135 40| 134 Jan| 137 = Feb 
315 North Fourth St., St. Louis, Mo. nana gma com.-..... : 3844 384 39 ss 259 35 Feb “2 Jan 
ee tis ss eS ee . : ‘ 
Ry Equip & Realty com__* 6 6 6 200 5 Jan 6% Feb 
merenis Enaseusenntions 100} 56 56 56% 20} 54 Jan aes = 
~mececceccecacce 13% 13% 13% 735| 13% Mar) 25 an 
St. Louis Stock Excha nge Preferred_...-.-------- 23h 2314 24%5| 999] 2335 Mar| 29% Jan 
March 5 to March 11, both inclusive, compiled from official sales lists | Republic Petroleum --- -- 1 3% 3% 4%] 1,200 3% Jan 5% Jan 
Friday - ancien a SR 36%| 36% 36% 10} 32 Jan} 3644 Jan 
. Sales ; 70 COM ..... 11 11% 12%] 1,435) 11 Mar; 14 Jan 
Last Week's Range for Range Since Jan. a 1938 Richfield Oil Corp com_._.* 55 Hy 6 % 1 665 Hy! Jan 7% Jan 
Sale | of Prices | Week Warrants. _-........- *| 156] 156 156] 100] 15 Mar| 15% Mar 
Stocks— Par| Price |Low High| Shares Low High Roos Bros pref....___- 100] 90 90 90° 10| 90 Mari 90 Mar 
SJL&Pwr7 r pref_1 I y 
American Invest com_...-*| 22 22 22 93} 20 Febj 23 Mar | Schlesinger Cok bh —— ' . . - . “ yr , 3% Mar : 1M po 
Brown Shoe com - ------- Meecsce 38% 39% 90} 34 Jan} 40}4 Ja | ghell Union Oil pref__--100] 98 %| 98% 98% 20| 98% Mar| 100 Feb 
Century Electric Co...-10}-.._..- 4l6 4% 60 4% Mar 5 Mar | Signal Oil & Gas Co A___* 22%| 20% 22% 570| 20% Jan| 24 Jan 
Coca-Cola Bottling com..1/_.31 30 32 105 26 Jan 32 Mar Soundview Pulp Co com_5 17 % 17% 195% 1,973 17 Feb 23 Jan 
Columbia Brew com-.--.-- 6]..-.-- 34% 3% 36) 2% Jan 3% Mar re 3 - 100} 83 83 83 20| 77% Jan| 83 Feb 
De. PE BO nn o< ot?" 3242 29% 30 55} 23% Jan) 30% Mar | sou Calif Gas 6% pret-.25] 30 | 30 30 100] 2834 Jan| 3034 Jan 
Ely& Walk D Gds com. .25 19%| 19% 30 120| 1934 Mar} 21 Jan | Southern Pacific Co.-.100| 16%| 16% 18%| 2.131| 16 Mari 22% Jan 
Flastaff Brew com... _-- 7% 7% 7% 410 6% Jan s Mar So Pac Golden Gate A__.* 54 5% &% 125 % Jan &% Feb 
Griesedieck-W Brew amg nenden 34 34 40} 27% Jan) 36 Feb ee ee teed * % % % 530 % Jan % Mar 
Hamilton-Brwn Shoe com x 1% 1% 280 1% Mar 2 Feb | Standard Oil Co of Calif._*] 30 30 31% 839} 29% Jan| 33% Jan 
Hussmann-Lig pf ser ’36-50) - - - - - - 45 45 23} 45 Mar; 45 Mar | super Mold Corp of Cal_10 19%| 19% 19% 204] 1334 Jan| 19% Feb 
Huttig 8 & D com.-_-_-..-- 5} 10% 10% 11% 150 Pia Jan = — 
Hyde Park Brew com---_10}-.---_-- 31% 31% 5 7 Jan Q ar | Tide Wtr Ass’d Oil $4% pf* 80 80 80 10 76 Feb 84 Jan 
Internati Shoe com..__-- *| 32 | 32 33 280| 31% Jan| 36 Jan| Transamerica Corp....- 21 tox! 10 10%| 6,621| 10° Marl 12% Jan 
Key Co com-.-_---.----- *|------ 7% 7% 30} 6 Jan} 8 Feb! Union Oil Co of Calif...25| 20 20-21 730| 19% Jan| 21% Feb 
Knapp Monarch com----*)------ 11 11 415) 10% Jan) 11 Mar | Union Sugar Co com___-25} 15 15 15 158] 15 Mar| 22% Jan 
Laclede-Christy Clay com *}.....- 8% 9 200 8% Mar il Jan United Air Lines Trans. 5 7\% 7 \% 7% 120 7% Jan 8% Jan 
Laclede Steel com ----- 20) - ----- 18 §=618 120] 1534 Feb) 18 Mar! Universal Consol Oil-...10] 9 = : 2,285 634 Jan| 114% Mar 
Mo Portland Cem com. -25 secses 114% «12 75 11 Jan; 13 Jan | Waialua Agricultural Co 20} 38 38 38 30| 35 Jan} 413% Jan 
Natl Candy com_-----.-*|-.-.-- 6 6 100; 5% Jan) 74 Jan | Wells Fargo Bk & U T-100| 280 | 280 280 25| 266 Jan| 285 Jan 
2d preferred - - ------ i60 -2---- 7744 77% 20; 7734 Mar) 90 Jan | Western Pipe & Steel_..10| 19%] 19% 19% 632| 16% Jan| 22% Jan 
Rice-Stix Dry Gds com---.*|_.---- SSR 5| 4% Feb) 5% Mar! yel Checker Cab ser A_.50] 29 29 «(29 100} 29 Feb} 32 Jan 
1st preferred ------- 100)... -- - 101% 101% 5} 100 Feb) 102 Mar! yosemite PortlCem pref10| 3 3 3 1741 3 Jan! 34 Jan 
St L Bk Bldg a com. .* 2% 2% 2% 170 2% Mar 3 Jan 
St Louis Car pref_----- ] 6 6 15 6 Mar 7 Feb a 
Southwstn Bell Tel pref 100) -_..-_-- 122% 122% 30] 120 Jan| 123% Feb 
Sterling Alum com-_------ Ree 6 6 = an Re Hs, Fan 9 
Stix Baer & Fuller com-_10}------ s 8 220 ar e S h b h & C 
Tes peep 52e 60¢ 200 52c Mar} 1.23 Jan Cc Ww a a Cc e r oO e 
Wagner Electriccom....15| 24%| 24% 25 142} 23% Feb} 27 Jan Members New York Stock Exchange 
Bonds— 111 Broadway, New York 
tUnited Rys 4s...... 1934/-_....- 24% 24%] $3,000}; 24% Mar| 28 Jan Ys 
4s cash delivery ......._!_____- 23% 23%! 3,000) 23% Mar! 27 Jan Cortlandt 7-4150 
Private wire to own offices in San Francisco — Los Angeles — 
SS Santa Barbara — Del Monte — Hollywood — Beverly Hills 














DEAN WITTER & Co. San Francisco Curb Exchange 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires | | March 5 to March 11, both inclusive, compiled from official sales lists 













































































Friday Sales 
Members: New York Stock Exchange, San Francisco Stock ery se or mary vb Last |Week's Range| ‘sor | Range Since Jan. 1, 1938 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange par| Sule, | of Prices | Week 
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles Stocke— ar) Price |Low High! Shares Low High 
Oakland Sacramento Stockton “Fresno Beverly Hills Pgsadeno Long Beoch | | Amer Car & Foundry-----|-_.--- 21% 21% 100} 21% Mar| 21% Mar 
ae Amer Bowaien BS. - --- 10} - = == == 104 10%) 100) 10% Mar) 10% Mar 
American Tel & Tel_---100] 130 | 130 135% 449] 128% Feb] 14914 Jan 
American Toll Bridge. ---1 56¢ 55e 8 56c] 1,067 55¢ Mar 70c Jan 
San Francisco Stock Exchange Anaconda Copper Min...60)...... 31), 31, | 305] 30, Jan} 36° Jan 
" z o-American Min.--1]_.---- 34c é é : 
March 6 to March 11, both inclusive, compiled from official sales lists yn National Corp_----- 14%| 145% 14% 141 13 4 a 7 Ge 
Friday Sales + sented yond RR... a | nongs7 ous on , = oe noe 9% Jan 
, it 3ancamerica-Blair - - ---- 4 ,68 3 aD 5% Jan 
ro Sate | Pres | ec |e SS a | Berkey & Gay Purncre.a] |) 3 sti “a8s] He Mar] 1 Mar 
30lsa Chica Oil A---.--10)..---- ° 2.25 y 2. ar a ar 
Stoc Par| Price |Low High\ Shares Low High Bunker Hill “Sullivan an 12% 13 "4 300 12% Feb] 17% Jan 
Alaska Juneau Gold Min 10) 11 11% 11 105] 11% Jan} 13% Jan | @ California Art Tile A----|-._--- 9% 9%| 60) 8 Jan} 10 Feb 
Anglo Cal Nat Bk of S F.20 15%, 1514 1544 160| 14 Jan 19” Jan | 2 Cardinal Gold Mining--1) 4c} 14e 14e 200; 13¢ Jan} 23¢ Jan 
Assoc Insur Fund Inc__-.10 3% 3% 3% 150 2% Jan 4 Feb | 2 Carson Hill ) ae 1 20¢ 20c 20¢ 500 20c Mar 30c Jan 
Atlas Imp Diesel Eng Co_5 7 7 7 131 6% Feb 934 Jan | 2 Central Eureka Mining-1) 1.90) 1.90 2.00) 2,550) 1.65 Jan} 2.35 Jan 
Bank of California N A-80| 190 | 186 190 30| 184 Feb] 190 Jan | Cities Service Cocom-.100) 1%) 1% 1% 742} 1% Feb] 2% Jan 
Bishop Oil Co. ...------- 5| 5¢%| 5% 5% 160} 5% Feb] 5% Mar | Curtiss-Wright Corp----- 1)------ 4 270} 4 Mar) 54 Jan 
Calamba Sugar com....20) 20 20 20% 360] 20 Jan| 21 Jan | Dominguez Oil Fields..---|-----.| 4334 43% 10} 4334 Mar| 44} Feb 
Calif-Engels Mining Co--1 % % % 700 4% Jan % Jan | General Electric Co- ------ 36%] 36% 36% 349| 36344 Mar} 40% Mar 
Calif Cotton Millscom.100} 9%] 9% 9% 290} 9% Mar| 1214 Jan | 2 General Metals----- 2.50) ------ 7% 8 130] 7 Jan) 8% Jan 
Calif Packing Corp com._*| 19%] 19% 20 355| 19% Jan| 24 Jan | Goodrich (B F) Co com---|--..-- 16 16 100 16 Mar! 16 Mar 
Preferred... -.------- 50] 48%| 48 48% 160] 48 Feb] 50 Jan | Gt West Elec-Chem com--|.._--- 5744 5746 20| 52% Feb) 59 Jan 
Calif Water Service pref 100} 92%] 92% 92% 10} 914% Jan| 97 Jan | 2 Holly Development----1 70c 70c 75e} 1,100 67c Feb 82¢ Jan 
Caterpillar Tractor com_..*| 42 42 45% 497| 40 Feb] 5234 Jan | Honokaa Sugar Co----- 20]------ 7 7 40 5% Jan 9 Feb 
| ek a 100} 102 102 102 10} 100 Jan} 102 Feb 
Chrysler Corp ---------- 5} 49%] 49% 49% 600| 4934 Mar| 62% Jan | Idaho-Maryland Mines..1) 5%) 5% 5% 700} 5% Jan) 6% Jan 
Claude Neon Elec Prod. .* 84 8% 8% 200 6% Feb 8% Mar | ¢ International Cinema. -1 ------ 18e 19¢ 1,500 16c Jan 34c Jan 
Cons Chem Indus A----- 29 29 29% 345} 29 Jan| 33 Jan | Italo Petroleum --------- 1) s5e) 35¢ 40c) 1,320 35¢ Mar; 50c Jan 
Creameries of Amer at 4% 4 4\ 615} 4 #£=Mar 4% Jan Preferred .....------- 1) 2.15) 2.15 2.40) 1,840) 2.15 Mar) 3.20 Jan 
Crocker First Nat Bank 100} 320 | 320 320 66| 320 Jan| 320 Jan | 2 Kinner Air & Motor----1 10c} 10c Ile} 3,800} 10¢ Feb) 4c Jan 
Crown Zeller Corp com. -5 9% 9% 10%! 2,645 9% Feb| 12 Jan | Kleiber Motors - - - - ---- 10} 15 15 15 1,025} 15 Jan| 17 Feb 
EE ni sanin sabia 68%| 68% 70 350| 64% Jan} 73 Jan | Marine Bancorporation..-| 1944] 19% 19% 25} 194 Mar| 22 Jan 
Di Giorgio Fruit com... - io 3% 3% 4% 405 3% Jan 5% Jan | McBryde Sugar Co------ ee 5% 5% 75 5 Jan 5% Jan 
$3 preferred___...--1 100] 25%| 25% 26 301 25 Feb] 28 Jan | 2 Menasco Mfg Co ee a ~~~ 1.05 1.05 100 1.05 Feb 1.55 Jan 
Doernbecher Mfg Co..--*| 45%| 45% 4%] 400) 4% Jan| 5 Jan| MJ&M&MConsol----1/ 20c) 18¢ 24¢) 35,000) 18¢ Mar) 38e Jan 
Eldorado Oil Works----- *| 18K] 18% 18% 100| 18% Mar| 19 Feb | Mountain City Copper.-5¢) 6 6 6%] 1,205) 5% Jan) 9% Jan 
EmpCap4%%cmpftww 50} 31 31 31% 120} 28% Jan| 34% Jan | Oahu Sugar Co--------- 20 32% 32 yy 35 155| 31 Jan| 35 Mar 
Emsco Derrick & Equip--_5 94 9% 10 455 9% Jan| 10% Feb | 2 Occidental Petroleum...1| 27 27 27 300} 25 Jan} 30 Jan 
Ewa Plantation Co----- 20} 46 46 46 10] 43 Jan| 4644 Feb | Olaa Sugar Co--------- 20]------ 7% 1% 40; 7 Jan| 8 Jan 
Fireman’s Fund Insur_..25| 73%| 73% 74% 110} 69 Jan| 76 Jan | 2 Pac Coast Aggregates --_10}------ 1.75 1.90 855 1.40 Jan} 2.00 Jan 
Food Mach Corp com...10} 29 29 29 210) 26 Feb| 33 Jan | Pac Portland Cem pref-100}------ 47% 47% 20| 44% Jan| 47% Mar 
General Motors com_-...10} 33 33 34 598} 31% Jan| 38 Jan | Schumacher Wall Brd pref_|------ 10 10 100} 10 Jan} 10% Jan 
General Paint com_----- * 8 8 8 125 7% Feb 9 Jan | Shasta Water Co com----.-|.----- 26 26 40} 25 Feb| 26 Jan 
a *| 28 28 28 100} 25% Feb| 28 ##Mar| 2 Sherwood Swan&Co-.10} 4.75) 4.75 5.00 130] 4.75 Mar| 5.50 Feb 
Gladding McBean & Co.-.* 8% 8% 8% 360 7 Jan 8% Feb | Sou Calif-Edison com-- » A 21% 21% 436| 20% Feb| 24 Jan 
Golden State Co Ltd....* 3% 3% 3% 250 3 Feb 4% Jan 5%% preferred_....--25}) 25%] 25% 25% 269} 24% Jan} 25% Feb 
Hale Bros Stores Inc----- *| 12%] 12% 13% 270| 11% Jan| 13% Jan | 2 Stearman-Hamm-_-62)4c 24c 24c 40c] 1,250 24c Mar 60c Jan 
Hancock Oil Co-_--.----- *| 27%| 28% 29 392} 26% Jan| 29% Feb | Studebaker Corp com----1/------ 5% 5K 150 5% Feb 7 Jan 
Hawaiian Pineapple- ---- *| 25%| 25% 26% 866} 22% Jan| 29% Jan | United Aircraft Corp- ---5)|------ 23% 23% 280| 23% Mar] 26% Jan 
Home F & M Ins Co__-.-.10} 36 36 36 20| 33% Jan) 36 Mar | U 8 Petroleum---------- OR 8? 1.10 1.10 200 1.10 Mar| 1.55 Jan 
Honolulu Oil Corp.--.---- *| 18 18 18 325} 17% Feb] 19 Jan | U 8 Steel com--------- 100} -.---- 52% 52% 470| 50% Feb) 60% Jan 
Hunt Bros common-..--- 10} 1% 1% 1% 325] 1% Feb 1% Jan | Utah-Idaho Sugar Co---_5|------ 1% 1% 100} 1% Mar| 1% Jan 
Preferred_.........-- 10 2% 2% 2% 160 2% Mar 2% Mar | Vica Co com----------- ee 2.00 2.00 100} 2.00 Mar| 3.50 Jan 
Hutch Sugar Plant------ *| 15 15 15 a 15 Mar] 17 Jan | Warner Brothers -- - ----- 5!.....- 54% 5% 500 5% Mar 7% Jan 
ke 1 36 36 37 10} 35 Jan}; 39 Jan 
‘aces th G) peeve ise iste is 1,915} 14 Feb| 18 Mar * No par value. ¢ Cash sale. a A. M. Castle & Co. split its common stock one 
Lockheed Aircraft ------- 1 7 , 7 4 1% — 7 4) = 10% Jan | two-for-one basis on March 9, 1937 
Magnavox Co Ltd-_---- 2% 4 an Jan stock ; 
Marchant Cal Mach com.5| 14%] 14 14% 485} 12% Feb] 14% Jan rn a mgong two-for-one basis 
Nat Automotive Fibres..*| 4%] 4% 5 605 4% Mar| 7% Jan tock Dp . 
ae 9% 9% 9%] 1,240; 8% Jan} 10% Jan 9 Stock dividend of 100% paid Sept. 1, 1936. 
No Amer Inv 6% pret_100 34 34 38 110} 34 Mari 43 Feh r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
ener i cttetites A s| 17%| 18% 18%] 1701 16 Feb| 1834 Mar| ‘Zisted. f Im detault. 
as st —henmeeel a a5 5% 5% 6% 758 5% Jan 6% Tan ? Company in bankruptcy, receivership or reorganization. 
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Canadian Markets 


LISTED AND UNLISTED 












Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 11 








berta— 
ee Jan 1 1948 
re Oct 1 1956 
Prov of British Columbia— 


GR. sneneee July 12 1949 
i Sarees Oct 1 1953 
vrovince of Manitoba— 
| ae Aug 1 1941 
6 wadeouine June 15 1954 
Gh. seonabeu Dec 2 1959 
rov otf New Brunswick— 
aa Apr 15 1960 
4\4s__.._--Apr 15 1961 
vrovinee of Nova Scotia— 
G46. ccetne Sept 15 1952 
GE sineanintin Mar 1 1960 


Bta 
111% 
116% 
121% 
108K 
116 


Provinee of Ontario— 
on Oct 


109% 
107% 
16: % 

















77 
78 
75 _ 





Ak 
112% 
117% 
109 4 
117% 
110% 


108% 
110% 


79 
80 
77 





Railway Bonds 





Canadian Pacific Ry— 
is perpetual debentures. 


ER ila Sept 15 1942 1106 4 107% 


Giiteacheas Dec 15 1944 


Bosevcense July 1 1944 114% 115% 


Canadian Pacific Ry— 
Se 


- yere 


97% 
99 
91 





4ak 


99% 
99% 


| 93 


Dominion Government Guaranteed Bonds 





Canadian National Ry— 
4448.......Sept 1 1961 
er June l5 1955 


CFEB cnceced Feb 1 1956 
0568. cesens July i 1957 
6e....-.-.-July 1 1969 
OB. cccacsed Oct 1 1969 


| SESS Feb 1 1970 


60d 


Canadian Northern Ry— 
J 124 


Grand Trunk Pacific Ry— 
as 


109 


98 


| 


124% 


40 


' 9834 








Montreal Stock Exchange 


March 6 to March 11, both inclusive, compiled from official sales lists 





Stocks— Par 





Acme Glove Works Ltd_-_* 
Agnew-Surpass Shoe. -_-_-_- 
Alberta Pacific Grain A-_* 
Amal Electric pref__...-. 50 
Associated Breweries... .* 
Bathurst Power & Paper A* 


* 


Bawlf (N) Grain......-- * 
Bawif (N) Grain pref...100 
ve Telephone... _...- 10u 


Braailiian Tr Lt & Power.* 
ritish Col Power Corp A.* 


ouliding Products A....- 
Canada Cement.....-.-- 
PEt ccccveped 
Canada North Pow Corp. * 
“—- > eneine aver 


Con Min & Smelt new _..25 
Crown Cork & Seal Co._.* 


Distili Corp Seagrams....* 


Dominion Bridge.......- s 
Dominion Coal pref... .25 
Dominion Glass .....-.. 100 

Preferred.......-..- 100 
Dominion Steel & Coal B 25 


Dom Tar & Chemise... 


' 
H ‘ 
eee emo pp eee 





Range Since Jan. 1, 1938 





Htgh 











— 





— moO 
me DODONSHWwW 
RRK KKK 


3 
RK 




















Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb , 


Jan 


Mar | 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jap 
Jan 














Montreal Stock Exchange 











Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High Shares Low Htgh 

Nationa) Steel Car Corp..*| 38 37% 40 1,256 33% Jan} 41% Feb 
Niagara Wire Weaving...*/...-..- 31% 31% 10} 30 Feb} 31 Jan 
Noranda Mines.......-.- *| 59%| 59% 61%) 3,459) 55 Jan} 62 Feb 
Ogilvie Flour Mills...-.-- *| 27%| 27% 29 563) 28 Mar; 31 Feb 
PRRNEE eaccceaced _, ——e 150 150 130} 148 Feb| 151% Feb 
Ottawa Car Mfg-.-.-.-.-.- ae 24 24 50; 24 Feb| 24 Feb 
Ottawa L H & Pow.-.-..100)..-.-... 80 80 41; 380 Feb| 86 Jan 
NE on ndtiapaooces eS 100% 100% 5| 100% Jan} 101% Jan 
Ottawa Electric Rys.....- 33%| 33 33% 155} 34 Feb| 35 Jan 
PORES. csctccesbocest 4 50 50 2} 50 Mar) 55 Jab 
Power Corp. of Canada..*| 13%; 13% 14 595| 13% Febj 15 Jan 


Price Bros & Co Ltd.--.- s| 13 12% 13%| 1,515) 12% Feb) 16% Jan 


a 100; 43 43 43% 145) 43 Feb| 50 Jan 
Quebec Power.......--.-. *| 15%| 15% 16% 450| 15% Feb) 18 Feb 
Regent Knitting.......- _ ae 9 9 155 9 Jan 9% Jan 

a, eer as 24 24 15) 24 Jan| 25 Jan 
Rolland Paper vot tr......}---.-- 17 17 35; 15 Feb| 17% Feb 
St. Lawrence Corp...--.- s 4 4 4% 905 4 Jan 5% Jan 

A preferred__......-.. or 13% 14 295} 12% Feb; 17 Jan 
St Lawrence Flour Mills__*)..-.-- 18 18 125; 18 Mar; 20 Feb 


St Lawrence Paper pref 100| 35%| 35% 36% 620; 34 Feb; 48 Jan 
Shawinigan W & Pow....*| 20%} 20 21%! 1,563) 19 Feb| 21% Feb 

















Sherwin Williams of Can 25) 14 14 14 60} 13% Jan) 16 Jan 
a eae 120 120 5) 105 Jan| 120 Mar 
Simon (H) & Sons_.....- , =o 9% 9% 90 9 Feb| 10% Jan 
Soushern Canada Power..*|-...-- 12% 12% 175| 12% Feb| 13% Jan 
Steel Co. of Canada..-.-- oi Pee 63 64 210; 60 Feb| 69 Jan 
Peetestel ccccecccoes casted 59 59 90; 56 Feb| 63 Jan 
Tuckett Tobacco pref- 100) -.-.---- 140 140 5} 140 Mar) 149 Jan 
United Steel Corp..-..- * 4% 4% 4% 110 4% Jan 6 Jan 
Viau Biscuit pref...... er 50 65 Mar} 50 Mar 
Wabasso Cotton.........%]-.-... 18 18 35} 18 Feb; 20 Jan 
Western Grocers Ltd..._.*/-.-.-- 60 60 60! 60 Mar; 65 Jan 
Winnipeg Electric A. “9 waieeinn 2% 2% 290 2% Mar 3 Jan 
Ric crccdvieoshaasaane 1.85} 1.85 2.00 56| 1.75 Feb 2% Jan 
Preferred.........-.- wo; 10%) 10% 10% 25 Jan| 14% Jan 
Banks— 
OS 50; 59 59 59 50| 58 Jan| 60 Feb 
Canadienne... .....-.. | 161 162 46) 160 Jan} 162% Feb 
Commefce..... oussea i haedaw 164% 151 160} 16234 Feb; 178 Jan 
Moestell..cascceccece a 200 200 270| 200 Feb| 208 Jan 
Nova Scotia......-...- 300 300 10| 297 Jan| 305 Feb 
) 100' 175%' 175 175% 156° 175 Feb' 191% Jan 











Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 


255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay Street, Toronto 




















Montreal Curb Market 
March 5 to March 11, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 











Stocks— Par| Price | Low High| Shares Low Htgh 
Abitibi Pow & Paper Co-- 1.65} 1.60 1.70) 4,521 1.50 Feb an Jan 
6% cum pref -_...-. sto 14% 14% 14% 430} 14% Jan Jan 
Pref ctfs of dep...... RS 15 15 10; 15 Mar 18 Jan 
Aluminum Ltd.......... ,, Seer 90 90 5} 86 Feb] 86 Feb 
Asbestos Corp Ltd._..-.- *| 61 61 64% 864; 52 Feb| 65% Feb 
Bathurst P & P Ltd B....* 3% 3% 3% 169 3% Jan 4% Jan 
Beauharnois Pow Corp...* 4\% 4 4% 638 a Feb 5% Jan 
Brewers & Distill of Van._5/-_..--_- 7 7 748 5% Jan 7% Feb 
Bright & Co Ltd (T G)...* 5% 5% 6 310 5% Feb 6 Mar 
Brit Amer Oil Co Ltd....*| 20%} 20% 21% 848} 20% Feb) 21% Jan 
British Columbia Packers*| ---_-_-- 13 14 27; 10 Jan| 13% Mar 
Canada & Dom Sugar Co. - 68 68 68 31} 67% Jan} 68% Feb 
Canada Malting Co-......*|.-----. 32% 32% 125} 32 Feb| 36 Jan 
Can NoP Corp bcemptian 108 107 108 34| 103 Jan} 110 Feb 
Canada Vinegars Ltd....*/..----. 16% 16% 20] 16 Jan} 16% Feb 
Cndn Breweries Ltd-..-.- s 1.50 1.50 1.65 470 1.25 Feb 1.65 Mar 
Preferred .......--.- et 17% “18 125 Jan} 18% Mar 
Cndn Dredge & Dock....* ae See 30 35] 33 Jan| 34 Jan 
Cndn Industries B_....-- _ ae 201 202 30] 201 Feb} 202 Mar 
Cndn Marconi Co..-....-. 1} 1.10} 1.10 1.30 675, 1.00 Feb) 1.35 Jan 
ane seed 5 5% 115 5% F an 
7% cum pref........ Rs 20 20 40; 21 Jan} 30 Jan 
Cateili Food 5%. me ighonasan 10 10 10; 10 Mar| 10 Mar 
Celtic Knitting Co....... ,, AR ees 2 2 25 2 Mar 2 Mar 
Commercial Aloohois Ltd.*| 125 125 140 510} 1.25 Jan} 1.60 Feb 
shiek ates din 46%) 46% 46% 35 44% Jan 4% Jan 
Consolidated Paper Ltd.* i! a ore 5 Feb 6% Jan 

















Donnacona Paper A....- 65K 5% 5% 435) 5 Feb| 6% Jan 
ee ee eae BR 5 5 35 5 Jan 6% Jan 
Led....5 4% 4% 4%| 1,090 4% Mar 6% Jan 

Fleet Aircraft Ltd...-.... , 6% 6% 4% Jan 8% Jan 
Ford Motor Co of Can A_*| 17%) 17% 17% 296; 16 Jan| 18% Jan 
hekdindneéne oosers 16 16% 30] 13 Jan} 16% Jan 

Voting trust ctfs...... * 16 15% 16% 12% Jan) 17% Jan 
Wares7 %cm pf100) -...-- 65 68 239 Feb| 70 Jan 
Inter-City Bak Co Ltd.100}-....-.-. 23 23 30} 23 Jan| 23 Jan 
Intl _— (Can) Ltd A__*/_..... 3% 3% 5 3% Jan 4% Jan 
ahaha at ee 15 10} 15 Jan| 15 Jan 

Internat t bs panes art B. -1 10% 10% 4 350 Feb yr. - 
yalty A... 4% 10% Jan an 

Lake St John P & P......*%/_.__.. 24 100 Mar; 31 Jan 
Lake Sulphite...........- 5 5 5% 930 3% Feb| 12% Jan 
Loblaw Groceterias A....*]..__.. 22% 22% 25| 22% Mar| 22% Feb 
ence Pow & Paper..*| 12 12 12 1,010} 12 Feb| 17 Jan 
Massey-Harr 5% cum pf100} -.-.-- 44% 44% 85| 44 Jan} 50 Feb 
McColl-F Oil 6% cum pf100)--.-.-- 91% 91% 21} 86% Jan| 92% Feb 
Melchers Distilleries Ltd_*|_..-.- 2 2 1 2 Jan 2% Feb 
Preferred........... 10 6% 6 6% 164 6 Jan 6% Jan 
Mitchell (Robt) Co Ltd..*| 12%) 12% 12% 75| 12% Feb| 15% Jan 
Page-Hersey Tubes Ltd_.*-_._._. 93 93% 91% Jan! 95 Feb 





* No par value. 
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Friday; Sales ] Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Week 
Stocks (Conduded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High\| Shares Low High 
Power Corp of Canada Blue Ribbon pref 31 5| 30 Feb} 34 Jan 
6% cum Ist pref..... 100 45| 93% Jap) 95% Feb | Bobjo Mines._.......... lle} 10,100} 9%e Feb 12¢ Jan 
Quebec Tel & Pow A-_-_.-- 30 4% Mar 4% Feb | Bralorne Mines......__. 9.10} 3,880} 875 Feb) 9.15 Feb 
Sou Can Pow 6% cum pf 100 25| 104% Feb} 106 Jan | Brantford Cordage pref_ 35 22 15} 22 Mar} 24 Jan 
United Amusement A-_-_-_.* 5} 15 Feb) 17% Mar | Brasil | LI: 10%| 4,317) 10% Feb| 13 Jab 
United Securities Ltd__100 5} 15 Feb| 18% Fev | Brewers & Distillers 7 100 5 Jan 7% Feb 
Waiker-Good & Worts (H)* 5| 40 Feb) 44% Jan] BA Oll.......... 21 1,457} 20 Feb} 21% Jan 
Walker-G & W $1 cm pf__* 75| 18% Jan} 19 Feb | Brit Col Power A... 32 615| 30% Mar] 34 Jan 
British Dominion Oil_. 14c} 4,400 10¢ Mar 15e Jan 
Mines— SRSA 58c| 86,000 3ve Feb] 68}4c Jap 
Aldermac Copper Corp...*|_...-- 53c 55c} 8,950 47¢ Feb 67c Jan | Buffalo-Ankerite___ 15%e| 4,697) 13%e Jan) 17Ke Feb 
Alexandria Gold-.......-.- 1 le le 2c] 31,600} 1c Mar| 3c Jan | Buffalo-Canadian.. 3%c| 21,000] 3Ke Feb| 5%e Jan 
Arntfield Gd Mines Ltd-_-1]..---- 22c 25c} 12,400 l6c Feb 32c Mar | Building products... 49% 75| 48 Jan| 52% Jan 
Beaufor Gold. -.....--.-- 1 26c| 26c¢ 30c] 10,200} 20c Jan}; 33c Feb | Bunker Hiil_...... 18¢e| 9,940 16c Feb 22¢ Jan 
Big Missouri Mines vaeeet" aeinw ante 40ce 42¢ 500 40c Jap 57c Jan | Burlington Steel__. 12 100}; 10 Mar; 13 Jan 
Bobjo Mines Ltd__------1]...--- 9%e 9M%ec| 2,500) 934c Mar 12c Jan | Burt (FN)-.....-...... 22%e 10} 213% Jan) 234% Feb 
ac Gold Mines. i ec err 1l¥%e 12c; 2,900 8c Jan} 13% Feb 
Brazil Gd & Diamond M-1}..-..--. 8c 8c 500 5e Feb 8c Feb | Calgary & t —paeennaee 2.78| 10,205, 2.39 Feb| 3.10 Jan 
Brownlee Mines (1936)--1| 7%e| 7KHe 8%e} 31,500 5c Feb 10c Feb | Calmont 47c| 7,525) 40%e Feb 62e Jan 
Bulolo Gold Dredging--.-~5)....-.. 27 28 510} 26% Jan Jan Saneds teens 4 100 3% Jan 4% Feb 
n Malartic Gd M --*| 1.02) 1.00 1.16) 4,050) 95¢ Feb| 1.27 Feb aidan ecccie 45\% 15] 43 Jan| 46 Feb 
Cartier-Malartic G M 1 8c 8c 10%c} 19,000 5e Jan 15e Feb 10% 280 9% Jan) 13 Jen 
Cadillac G M Ltd 1 37c| 35¢ 38%e}| 43,300 34c Feb] 43}e Jan Preferred... 102 10| 100% Jan| 108 Jan 
Central Patricia Gold....1 2.75| 2.75 3.05) 6,900| 2.15 Jan} 3.20 Mar | Canada Malting_ 32% 77| 31% Feb) 36 Jan 
Consol Chibougamau...-.1 25¢ 25¢ 30c] 6,750 26ce Jan 4lc Feb Pack 69 35) 68 Feb| 72 Jan 
Dome Mines Ltd_..-..-- *| 53%| 53% 55% 655) 5436 Jan) 60 Feb | Canada Permanent. 143% 10} 140 Feb| 150 Jap 
Duparquet Mining Co...1) 5%c| 5%c 6c} 5,700 5e Jan| 6Ke Janic 3 48 2% Jan 3% Jan 
artic Mines... -.~. 1 1.42} 1.38 1.60) 12,400} 105 Jan) 168 Mai | Can Steamship 10 79 9 Jan} 12 Jan 
Eldorado Gold M Ltd...-1| 2.74) 2.60 3.25) 40,920) 2.19 Jan| 3.25 Mar | Canada WireA 64 20) 58 Jan| 67 #£=Mar 
Falconbridge Nickel. -. .- 6.15} 6.00 6.20} 1,500) 5.50 Jan} 6.95 Jan | Canada WireB 20% 320}; 20 Feb} 22 Jun 
Fed-Kirkland Mining Ltd 1 10¢ 10e 10¢ 500} 9%e Feb 13c Jan | Canadian Bakeries 3 135 3 Mar 3. Mar 
Francoeur Gold M Ltd_..* 4le 4lc 43c} 4,600 37¢ Feb| 55¥%c Feb n Brewerles..... 1.60} 1,095} 1.25 Feb} 1.70 Mar 
Graham-Bousouet Gd M.1| 6c]. 6%e 7e| 2,000 6c Jap Feb | Preferred...........- 17 17% 15} 15 Jan| 18% Mar 
eee 1 27c| 27¢ 27c} 1,000 27¢ Mar 27¢ Mar | Cndn Bk of Commerce. 100 Cite ated 164% 165% 17| 160 Feb| 177 Jan 
Hudson Bay Min & Smeit*) 25%) 25% 25% 185) 24 Jan| 28% Mar | Canadian Canners_-_-__._- 5 5 5% 147 4% Feb 5% Feb 
J-M Consol Gold--....-.- 1; 9%e 9e 13 4c} 61,300 9¢ Mar 23¢ Feb nadian Connomistorelie 17% 17% 100} 17 Jan| 17% Jan 
Kirkland Gd Rand Ltd---1).----- 17 17 600 17¢c Mar 27¢ Feb erred 8 8% 140 8 Jan 9 Jan 
Kirkland-Hudson Bay.-.-.1 85c 85c 85c 200 85c Mar 85c Mar | Can Car & Foundry 9% 9% 245 9% Feb| 11% Jan 
Kirkland Lake Gold--.-- 1} 1.16) 1.16 1.21) 1,300) 1.20 Feb; 1.50 Jan Preferred. .......... 22% 23% 500} 20% Jan} 23% Mar 
Lake Shore Mines... .-.-- 52%| 52% 55% 495| 52% Jan, 58% Feb | Canadian 29 31 380} 29 Mar| 35 Jan 
Lamaque Contact Gold-.*;..---- 4c| 1,000} 3c Jan 5c Feb | Canadian Ind 3% 3% 675 3 Feb 4% Jan 
Lebel Oro Mines Ltd_...- | Ae 10%c 10%c| 2,700; 94e Mar 14c Jan | Canadian Malartic 1.00 1.19} 18,900 9le Feb| 1.28 Feb 
Lee Gold Mines ~~. ..--.-- | en 2%e 2c} 4,000i lke Feb) 2c Jan | CanadianOil...... 11 11% 440} 11 Mar] 16 Jan 
nadian Oil pref 114 115 20} 110 Jan| 115 Jan 
Macassa Mines ..-..--- 1} 4.60). 4.60 4.80} 2,450) 4.70 Mar) 5.50 Jan} C P R............ 6 7 5,232) 6 Mar) 8% Jan 
Mackenzie-Red Lake-.--..1)/....-- 1.00 1.03 ,900 90c Feb 1.05 Mar | Canadian Wineries 3 3% 75 2% Jan 3% Mar 
Melntyre-Porcupine. .. --5)_...-- 40% 40% 115} 40% Jan) 44 Feb | Cariboo Gold_.........- 7 2.00 2.10) 2,655! 1.65 Jan| 2.25 Feb 
McVittie-Graham.--.-.-.-- | ae 19¢ 19¢ 100} 16%c Jan 19¢ Mar | Carnation pref___...-.- 100} 102%} 102% 103 25| 98% Jan] 104 Feb 
McWatters Gold--.---.--- *| 60%c 60ce 80c} 28,100) 30%ec Jan 80c Mar } Castle Trethewey.....-- 1 6le 60c 65c) 4,106 55e Jan 73c Feb 
Mining Corp of Canada_--_* 1.85) 1.85 1.85 200} 2.05 Jan| 2.25 Feb tral Patricia......... 1} 2.66) 2.60 3.05) 27,190) 2.10 Jan; 3.20 Feb 
Motffatt-Hali Mines Ltd..1} 1c} 1%e 2c} 24,500} lke Feb 3c Jap | Central Porcupine....... 1 12¢ 12¢c 14%e}] 15,800} 9%e Jan 15e Feb 
Normetal Mining......-- *| 75e| 75e 75e; 1,000) 1.03 Jan| 1.14 Jan | Chemical Research -...-- | ee Ste 36c} 1,800| 35¢ Feb) 45c¢ Feb 
OBrien Gelé... <<. ---2- 1} 3.70) 3.70 4.10) 11,700; 3.10 Jan) 5.40 Jan | Chromium Mining...-.-.- * 60c 70¢| 11,950 43c Jan 72¢ Feb 
Pamour Porcupine M an 3 ee 3.70 3.75 500} 3.60 Jan) 4.30 Feb | Commonw’ith Petroleum. *------ 31 i4e 31 gee 1,100) 30%e Feb| 43c Jan 
Pandora Cad...-.---.--- 45c|} 45¢ 53c} 10,150) 39¢ Jan) 62¢ Jan | Cockshutt Plow......... + 868% 8% 395| 8 Jan} 11% Jan 
Pato Consol Gd Dredging i 2.55} 2.50 2.55) 3,800) 2.20 Jan} 2.70 Jan | Conlagas Mines........-. a Be 1.75 175 920} 1.75 Feb) 2.25 Jan 
Pend Oreille M & Met..-1| 1.75] 1.72 1.99} 4,600} 1.70 Feb| 2.65 Jan | Coniaurum Mines......- *| 1.35 | 133 1.50] 6,850) 1.33 Mar, 1.84 Jan 
Perron Gold Mines Ltd--_.1 1.41 1.38 1.65] 18,900 1.02 Jan 1.77 Feb | Cons Bakeries.......... _ 14 14 115 14 Feb| 16 Jan 
Pickle Crow Gd M Ltd-_-.-.1 4.65| 4.65 4.85 700| 4.50 Mar; 5.15 Jan | Consol Chibougama-..-- 1 26c 23c 4 3ilc| 9,407 230 Mar 42¢ Feb 
Pioneer Gold of Brit Col__1}..--.--. 3.10 3.10 150} 2.95 Feb 3.30 Mar | Cons Smelters........-- 5| 56 55% 60 3,030| 55% Mar! 64% Jan 
Placer Development Ltd-_1 16c l6c 16c 100} 15¥%ec Feb| 17%c Feb | Consumers Gas....... 100} 183 181 183 262) 180 Mar 199% Jan 
Preston-East Dome- -- - -- 1 95e 95e 1.13) 3,800) 1.10 Mar| 1.33 Feb } Cosmos....--.-..-.--.-- *| 20 20 21 398] 20 Mar| 24 Jan 
Read Authier Mine.-...-.- 1} 3.45) 3.40 3.75} 1,900! 3.60 Mar) 450 Jan } Crows Nest Coal_. --.- | ae 35 35 14; 33 Jan| 38 Feb 
BGR COE. nccnccucwccce ¢ 17ce} 16¢ 35¢)148,000 l6c Mar| 42c¢ Jan | Darkwater neinen bat aadll 1] 16%c] 16%e 8 19¢} 15,900 12c Jan} 23%e Feb 
Rewar | SSS 1 4c 4c 5c} 6,300} 4%e Mar| 6%e Feb | Davies Petroleum..-..... 55e 55e 67c| 75,571) 40 Jan| 67 Mar 
Ritchie Gd Mines Ltd. --1)}..--.-- 2%e 2%c} 1,000 2c Jan 3c Feéb | Denison Nickel apatnes.. 25c 25e 30c¢ 900 25¢ Mar Jan 
San Antonio Gd M Ltd-_--1|------ 1.40 1.40 400| 1.30 Feb| 1.48 Feb | Distillers Seagrams---_--- *] 13%] 13% 14%| 1,270} 13 Jan| 16 Jan 
eee 1 30c|} 28¢ 30c) 3,900) 21e Jan 33c Mar Preferred..........- ST ccsaak 74 74% 35| 66% Jan| 75 £=Mar 
Sherritt-Gordon.-.-....-- 1} 1.28) 1.25 1.45) 8,455) 1.28 Jan) 1.78 Jan | Dome Mines..-.......-.-- * 54 54 56 1,659} 53% Jan} 60 Feb 
nad oe Mines Ltd...1| 2.65) 2.61 2.75) 6,200) 2655 Feb) 3.40 Jan | Dominion Bank-_--.-.-. 100)... .-- 200 202 27| 200 Jan} 206 Feb 
Maa duwecina a 1} 1.15) 1.08 1.35) 35,400} 94c¢ Jan} 1.39 Mar | Dominion Explorers...-.-.1 6c 5e 6c] 4,000 Jan 7c Mar 
ee ee SR eee. ° 25¢ 25e 28¢c) 57,435 22c Jan 44c Jan nm Foundry.....-. 5 32 34 40} 25% Jan; 34 Mar 
Sullivan Cons Mines Ltd.1} 1.13) 1.08 1.23) 41,847 95¢ Jan} 1.23 Mar Preferred__.._._--_-- 100}____. 32 32 15} 30 Jan| 32 Mar 
Sylvanite Gold_-_.-...--- 1) 3.20} 3.20 3.20 150} 3.05 Jan} 3.60 Feb Dom Scottish Inv pref..50) 1244] 12% 13%] 1,517 12% Mar| 16% Jan 
eck-Hughes Gold._....1| 5.20} 5.20 5.20 175| 5.30 Feb| 5.60 Jan Dominion Stores_-_----- 6% 6% 6%! 1,127 6 Jan 8 Jan 
Thompson Cad......-..- 1 25c 25e 28c] 18,440 20¢ Jan 38¢ Jan Dominion Tar pret-~ 100 81 81 81 10| 78 Jan| 84 Jan 
Dtibnssbemwosks 1 35¢ 35ce 39 ce} 18,600 35c Jan 43ce Jan Dorval Siscoe.........-- 18¢ 18¢e 25c| 48,400 l4e Feb 26¢ Mar 
Wright-Hargreaves- - ---. *| 7.85) 7.75 7.90) 1,575) 7.75 Jan} 8.10 Jan fast Crest Oll_.....----- : Fee lle 13%ec| 5,540} 104%e Feb 15¢e Jan 
East Malartic......----- 1 1.40| 1.38 1.63) 59,833 1.05 Jan 1.70 Mar 
‘ Eastern Steel __.--------*|_-_--- 16% 16% 5| 16% Mar| 17 ~~ Feb 
Anaconda Oil Co Ltd---- 10¢ 10¢ 10¢ 500 10c Feb 15¢ Jan Economic Investment...25) 20 30 31 105| 29 Jan} 32 Jan 
BD Glan nassccessces- 49c} 49¢e 57c| 18,450 45ce Feb 58c Mar Eldorado__..-_--------- 1] 2.70} 2.61 3.25]153,810} 2.17 Jan| 3.25 Mar 
& Edmonton....*| 2.60) 2.60 2.60 100} 2.40 Feb) 3.10 Jan  fnglish Electric B------- a 9 9 16 7 Jan 9 Mar 
Dalhousie Oli Co Ltd....* 55c| 6lce 6le} 2,500 55e Feb 70c Jan fquitable Life-.------- | east 6 6 40 5% Jan 8 Feb 
Davies Petroleum. ---.-- _ 61 Ke 61 Ke 500 43c Feb) 614%c Mar  faleonbridge-_---------- *| 6.05} 6.00 6.25) 3,604 5.40 Jan} 6.95 Jan 
Oll Co. ....------ * 1.15) 1.15 1.32} 6,965) 1.10 Feb) 1. Jan Fanny eae e nee 1} 19%] 19% 20%] 1,730] 19% Mar| 21% Jan 
UN eee *| 1.61) 1.61 1.65 600| 1.85 Mar| 2.20 Jan fFederal-Kirkland -...--- 1 9c 9¢ 11%c| 30,700) 8%e Feb 14c Jan 
Royalite Oil Co__.-.---- *| 42%1 42% 45% 651| 41 Jan 47% Feb Firestone Petroleum--..25c}__---- 16¢ 17 %e ,000 15e Feb 22e Jan 
Fontana Gold...-.------ 1 12¢ 12¢ 178 a ipl = int | 
Dt pndeaesdoebonee 17%| 17% 17 an 
Toronto Stock Exchange Foundation Pete-------- *| 16%] 16% 18%c| 8,675| 160 Feb| 2ie Feb 
March 5 to March 11, both inclusive, compiled from official sales lists , Francoeur-.---- eceeersr *| 39¢e) 38¢ 45e) 12, 35e Jan S3e Feb 
Fridey Sates Gatineau Power.......--*| 9%| 9% 10% 221| 6% Feb| 10% Feb 
Last |Week's Range| for Range Since Jan. 1, 1938 SE anaes 100} 82%| 82% 83% 421; 76 Jan; 84 Feb 
Sale of Prices Week | — ~ — Steel Wares.-..-- * 6%| 6% 7% 151 6 Feb) 8% Jan 
Stocks— Par| Price |Low High\| Shares Low High Gillies Lake Gold...-..-.- 1 12¢ 12c 14¢} 45,100 10¢ Jan 23c Jan 
nbdagbacocesccocs 1j_...--| 4%e 5e| 15,500 4c Feb 5e Jan 
BEEciadanabeoswoces *| 1.60} 1.50 1.80 975| 1.50 Feb| 2% Jan | God’s Lake Mine....-.-..- *| 46c] 46c 55c] 20,942) 460 Jan) 680 Jan 
6% preferred... ...- 100) 14 14 15% 700; 14 Feb} 19% Jan | Goldale Mines....-.----- 1 2le 21e 23%c| 11,350 19%¢ Jan} 27%c Feb 
Acme Gas & Oll_......-- ., Seen 9c 9e} 1,100 9c Jan 10¢ Feb | Gold Belt...--------- 50c| 32c] 32c¢ 36c] 6,200) 30¢ Jan) 43¢ Jan 
Afton Mines Ltd......-.-. 1 2c] 1lKe 3c] 30,000} 1%c Mar| 4%e Mar id Eagle........---.- 1 26c 26ce 33c| 15,400 26¢ Mar 40¢ Feb 
BEE Cinesasenccshiecs<< 22c 22¢ 600} 20¢ Feb 26c Jan | Goodfish Mining.-.--...-- 1} 7%cl 7Ke 8c} 25,600} 7Ke Feb 12c Jan 
Al Grain pref_ 100) - - - --- 18% 19 35; 10% Jan| 20 #£=Mar | Goodyear Tire....-..---- *| 65 64 65% 147| 64 Feb] 72% Jan 
A P Cons Olls.......-.-.- 1 22c| 22¢ 26%c} 3,400 22c Mar 37¢ Jan = (RESIS OH | RD EE 53% 54 41} 53% Jan) 56 Jan 
Aldermac Copper.....-.- ¢ 52¢ 50e 55¢e| 34,850 46e Feb 70c Feb | Graham Bousquet-..-....- 1 6c; . 6¢ 7%c} 3,000 5e Feb| 9%e Feb 
Alexandria in Gb panos ) 1%e 2c} 3,000} 1%c Feb) 2%c Feb Mines......--- Pre 7¢e 7c} 4,500 5e Feb 8c Jan 
mm Gold Mines_...-.-.- 24c} 2le 25¢/223,200| 16k%e Jan 25¢ Jan Mines.....--- ® 8c 8¢ 8%e| 7,000) 6¥%e Jan lic Jan 
oglo-Can a Dev....*| 1.20} 1.20 1.40} 4,620) 1.15 Feb 1.65 Jan | Great Lakes Paper..-.-.- s 9 8 9 35 8 Mar; 12 Jap 
Huronian........- 3.55} 3.50 3.90) 7,007) 3.50 Jan| 415 Jan| Preferred.....-.------ *| 25%| 25 26 330} 25 Feb| 33 Jan 
Arntfield Gold... 8 oe aiken 1 2lc} 20c 30¢| 70,250 15¢ Feb 33¢ Mar | Great West Saddlery ----- . 2% 2% 2% 75 2 Feb 2% Jan 
Ashley Gold. ...-------- | ee 7c 7%c| 2,000; 5%c Jan 10¢ Jan | Greening Wire-_--------- We ane 11% 11% 50} 11 Feb} 12 Jan 
Astoria-Rouyn.-_....-..-- 1) 3kKe| 3%e 3%e} 13,000 3c Feb| 4c Jan | Gunnar Gold.....----- -l 80¢ 80e 1.02] 32,925 75c Jan} 1.09 Mar 
Augite-Porcupine Gold. -.-_1 29¢e} 27¢ 35c| 57,800 25c¢ Jan 44c Feb ' Gypsum Lime & Alabas.. 6% 64% 6% 695 6% Jan 8% Jan 
Aztec Mining. ....-.-.- 50e}....-- 9c 9c} 1,000 7c Jan lle Feb ! Halcrow-Swayze--------1]------ 2%e 2c} 4,000 2e Feb 3c Mar 
Bagamac Mines........- 1 17¢ 17e 9 23c] 9,325 17¢ Mar 27c Jan | Hamilton Theatres -- ---- 1 1.30} 1.10 1.30 105} 1.10 Mar} 1.50 Jan 
Bankfield Cons. ......-- 1) 85c} 80c 1.00/128,843] 62e Jan} 1.03 Feb ding Carpets. ....--- oe 3% 3% 100} 3% Mar) 3% Jan 
Bank of Canada.......-. 50| 59%) 59 59% 14| 57K%e Jan 60c¢ Feb | Hard Rock....-..-..--- oS 1.70| 1.65 2.40)/248,335) 1.10 Jan) 2.54 Mar 
Bank of Montreal --..- 100}. .---- 200 200 29) 200 Feb| 207 Jan | Hargal Oils. ..---------- _ Sea 17¢ 17 1,1 17¢e Mar 34e Jan 
Bank ot Nova Scotia_..100| 300 | 300 300 9| 297 Jan| 305 Jan ORE RR eae 1le}] 11%e 14%e} 56,700 lle Jan 17¢c Mar 
Bank of Toronto. -..... 100} _..--- 240 240 4| 240 Feb| 249 Jan | Hedley Mascot Gold. .1. 50 Stowe 1.25 1.26} 2,400 125 Feb 140 Feb 
Base Metals Min-_.....-. *| 32ce] 3le 35e] 17,900) 26c¢ Jan 45¢ Feb wood Sarcee.......-*|.----- 13e 14c] 3,600 13e¢ Mar 20c Jan 
Bathurst Power A...-.... ee 10% 10% 25) 9 Feb| 10% Jon | Hinde & Dauch...-.-.---.-*|------ 16 16% 110} 14 Jap} 17% Feb 
Beattie Gold_........--- *| 1.26) 1.25 1.39) 23,875) 1.25 Jan) 1.49 Jan | Hollinger Cons....-.--..- 6] 13%] 13% 14 3,056} 13 Jan} 14 Jan 
Beatty 2d pref. ...---- 100} -.---- 100 100 5) 100 Feb} 105 Jan | Home Oil Co-....-.----- *| 1.13) 1.13 1,34) 8,145) 1.10 Feb; 1. Jan 
eeeciosobne 5 4 4 401 3% Feb 5% Jan | Ho dee aie 23e 23c 25c¢| 14,300 20e Feb 37c Jan 
Bell Tel Co of Canada. ae 160 160 161% 383) 159 Feb} 166% Jan | Howey Gold..-.----.----- 1 26c 26c 28%c| 24,300 26¢ Mar 33c Jan 
ood Kirkiand-.... 35ce| 34c 47c| 98,200 20¢ Feb 50ce Feb | HunteA____.---------- 9 aS 9 9 5 9 Mar| 12+ Mar 
Miasouri............ i 43c|} 43¢ 43%c| 2,500 39c Jan 58e Jan | Huron & Erie....----- 100}_-.--- 61 61 77; 61 Mar) 67% Jan 
Biltmore Hats-.-.-.-.--- *| 10%| 10% 11% 755 9 Feb ee S00. cn wadesen 200 7% 7% 7% 110i; 6% Mar 8% Jan 
Fiage >be oka 100}_-...-| 110% 110% 90; 110% 
es = es 3% 64 56 3% 
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ec — 7. 
Canadian Markets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange 
Friday Sales 
Last Weeks Range! fs Range Since Jan. 1, 1938 on ~~ i i. Range Since Jan. 1, 1938 
of Prices 0, 

Stocks (Continued) Par Price |Low Htgh| Shares Low Htgh Stocks (Conduded) Par| Price |Low Hitgh| Shares Low Htgh 
Imperia) Hank.......- 100} 201 | 201 204 31| 200 Feb| 214 Jan | Tamblyns..........--- _, eee 14% 14%| 370) 14 Feb) 16 Jan 
Imperiai Oll......-.---- *| 18%] 18% 19%| 4,715) 17% Jan) 19% Mar | Tashota...._..-------- 1} 2%el 2%e 3%e} 17,900 2e Feb| 3c Jap 
Imperial Tobacco -. .... --  Seeiaithe 14% 14% 315| 13% Jan| 14% Jan | Teck Hughes.......--.-- ®| 5.25] 5.20 5.45| 5,705} 65.15 Jan| 5.70 Jan 
Intl Coal & Coke- ---- 1}_. 20e 20¢ 300 20¢ Mar 20c Mar | Texas Canadian --.--- --- *| 1.35) 1.35 1.42} 6,975) 1.20 Jan) 157 Jan 
International Nickei- - --- *| 48 47% 50%) 11,966] 43 Jan| 52% Mar | Tip Top Tallors--------- *| 12%] 12% 13 90| 11% Jan| 13% Feb 
International Pete... --.- * 31 30% 31%} 4,792) 28% Jan} 31% Mar OO 100} 107 107 107 20} 105 Jan} 108 Jan 
Intl Utilities B......---- 1 70c| 70e 75ce} 1,300| 70c Feb| 1.00 Jan | Toburm Gold..-.-..--..-.- 1] 2.25} 2.25 2.50) 1,085) 2.25 Mar| 2.90 Jan 

i ihiadbaneees 1|' 4le| 41e 45c| 2,600) 32¢ Feb| 53e Jan | Toronto Elevators.-.-.---- *| 15 15 15% 185} 144% Feb| 17 Jan 
Jacola Mines.........-- 1 30c] 29%e 38¢| 55,551 l5e Jan 40¢ Mar eee .-50} 45 45 45 5| 45 Marj 48 Feb 
Jellicoe Cons_......--.-- 1 54¢ 52e 78¢\253,326| 38%e Jan 82¢ Marc | Toronto General Trusts100; 85 85 85 20} 80 Feb| 85 Feb 
J M Consolidated......- 1 9e 9¢ 13¢] 43,300 9¢ Mar| 17¢ Jan | Toronto Mortgage------ 60} .....- 115% 115% 13) 11544 Mar) 122 Jan 
Kelvinator......-.----- a 13% 13% 5| 13 Feb| 15 Jan | Towagmac Expioration--_1 44c 44c 53c| 9,600 44¢ Mar 66c Jan 

2 SE RE 1} 1.85) 1.80 2.15) 58,900) 1.80 Jan| 2.30 Mar | UchiGold_......--.-.--1| 1.45) 1.45 1.80) 46,835) 90e Jaa; 1.90 Mar 
Kirk Hud Bay.........- Oe gabe 90e 1.05] 6,200} 0c Mar| 1.50 Jan | Union Gas_.....-...... + 13 13 14 1,022) 12% Jan) 15% Jan 
sehen 1} 1.20] 1.14 1.25] 41,620} 1.14 Mar| 1.50 Jan | United Olls.............* 17¢ 17¢ 19%e| 6,200 17¢ Feb 26e Jan 
Npieetostie 1 48c| 48¢ 59c| 46,745) 28¢ Jap 59¢ Mar | United Steel........-.-.*| 4% 4% 4% 850; 4% Jan} 6 Jan 
ki banana 1} 52%| 52% 54%] 2,100] 62 Jan| 58% Feb 
Lake Sulphite..........- Raat 5 5% 295| 3% Feb| 13 te rr skwawes *| 5.50) 5.50 5.95) 3,380) 5.50 Mar| 7.40 Jan 
Lamaque Contact. ......* 4c 4c| 10,450] 3%c Jan 5e Feb | Vulcan Olls_....--.-.-.-- 1} 1.00) 1.00 1.05) 1,300 99e Feb) 1.25 Jan 
Landed Banking - - - - - - 100} 55 55 55 10} 55 Marl 60 Jan | Waite Amulet......-- *| 1.55} 1.50 1.80) 22,925) 1.50 Mar| 2.14 Jan 
ee ih oid 1 59c| 58¢e 68c] 76,400| 37%e Jap| 74¢ Mar | W Ce 40 42 3,318) 40 Jan) 44% Jan 
Laura Secord._......--- * : 63s 63 15| 62% Jan| 65 Feb | Preferred.........-.-.- *| 19 18% 19 660; 18% Jan) 19% Feb 
Lava Cap Gold.......-. 1} 1.01} 1.01 1.10} 4,100} 99e Jan| 1.13 Feb | Wendigo Gold..--..-.-.--- 1|------ 12¢ 14}4¢) 35,900) 12¢ Feb| 18¢ Jan 
oe 2s 1! 9%c]| 9%e lle} 27,100 9¢ Mar 15e Jan | Western Grocers pref-_100)------ 112 112 5} 112 Mar! 112 Mar 
an ata res 2¢ 2c] 3,000| 1%e Feb| 2%c Jan | Westflank Oil_....---.-- ° 16c 16c 17%c| 8,800) 144c Feb 34c Jan 
Leitch Gold_.........-- 1 85c 83c 1.08) 49,000 83c Mar| 1.12 Feb } West Turner Petroleum50c lle lle 114%e| 34,450 10c Feb l4c Jan 
Littie Long Lac.......-- *| 4.80] 4.75 4.95| 6,400| 4.75 Mar| 6.00 Feb | Westons..........- oe 11 11 1,050} 10 Feb) 14 Feb 
| Loblaw A.....-...-.--.-- %| 21%) 21% 22% 380| 21% Mar| 24 Jan 0 a ase 80 80 10} 78 Jan| 84 Feb 
ae ceeepepiiaataggige * 20 % 7380 Feb| 21% Jan | White Eagie.........--- _ 2e 2%ec| 4,000} 1%c¢ Jan| 3%e Mar 
Macassa Mines. ........ 1] 4.55] 4.50 4.85) 9,780] 4.50 Mar! 6.55 Jan | Whitewater.......--.-- | 4%ec 5y%e| 3,300} 44¢ Mar 8c Jan 
ee. 1 3.00| 2.95 3.801\328,350| 1.30 Jan} 3.90 Mar | Wiltsey-Coghlan_.......1]) 3c} 3ke 3c} 1,500 3c Feb| 4%c Jan 
Madsen Red Lake... ..-- 1 36ce| 36c 45c| 28.350) 28Ke Jan) 49¢ Feb | Winnipeg Electric A---...*|------ 2 2% 60| 2 Mar) 38% Jan 
MeDougall-Segur - . . . - -- * 2le 2le 21%cl 3,000 2le Mar 27¢ Jan ae ‘ Se 1.90 1.90 10] 1.65 Feb) 2.75 Jan 
Manitoba & East......- *| 2ue| 2u%e 2%e! 19,000) 2hue Jan 4c Jan es a 10% 12 55) 10 Feb| 16 Jan 
Maple Leaf Milling... --- “ 3 2 2% 365 2% Feb| 2% Jan | Wood Cadillac.......-.-. 1] 35%c| 34¢ 39c] 22,100) 34e Mar| 43c Jan 
LN GRR RE 3% 4% 200 3% Mar 5 Feb | Wright Hargreaves......*| 7.70) 7.65 7.95) 7,540) 750 Jan| 8.20 Feb 
| Maraigo Mines.......-- 1} 12¢c]} 12¢ 16%e] 33,725 9c Jan| 19%c Mar ] Ymir Yankee Girl.......* 20c! 19%c 25¢ 14,300' 19%e Mar 30¢ Feb 
Moped ----ido] a2] a8 aus] ane] BME Se] so dee 
enececeosee ap an 
MgColl Frontenise-----=-*| 1134] 11° 1134 1,135] 11 Jan) 14 Feb 4 Toronto Stock Exchange—Curb Section 
“haan te Bl 88% 333 rit 8.151 ofr Fre r+ ~~ March 6 to March 11, both inclusive, compiled from official sales lists 
sco Lake. .... : Sbe 850 1.03 25,260 85¢ Mar 1.10 Jan Friday Sales 
pemeees ¢ c c ,671 an 40 ar Last |Week’s Range| for Range Since Jan. 1, 1938 
McoWatters Gold. ...---- *| 60c| 60c 80c/164,650| 32c Jan| 80¢ Mar Sale of Prices Week |-—— 
Mercury Oil. .........-- _, 16c 16c| 1,300 l5e Feb 18c Jau Stocks— Par| Price |\Low High\| Shares Low High 
Meriland Oil. .......-.-- Th dinwat 7c 7¥%cl 2,000 5e Jan 8c Jan ae 
Mining Corp........-.-- *| 1.85) 1.75 2.12) 15,535) 1.73 Jan| 2.49 Jan Brett Trethewey......-- 1} 5%e| 5%e 6%ce} 18,500); 4%c Feb; 12c Jan 
Minto Gold..........-- ,, ae 3%e 4c} 3,000 3c Feb| 4c Jan Canada Bud_.._......-.- __ Sea 7% 1% 100} 7%c Jan 9c Jan 
Monarch Oils. .......- 25c} 16%c| 16%e 18c| 5,500 l6c Feb 20e Jan | Canada Vinegars.......- _, ee 15% 16 45| 15% Jan) 17% Feb 
Moneta Porcupine. ....-- 1 2.10} 2.10 2.35) 60,935) 2.07 Jan) 2.56 Mar , Canadian tewwee 1 1.10} 1.10 1.25) 1,320) 1.05 Feb| 1.40 Jan 
oore Corp..........- *| 33 33 34 293) 31 Feb| 35% Jan | Canadian Wirebound....*| 19%] 19% 21 70| 19% Feb| 20 Jan 

Se 100}__....| 150 150 7| 146 Feb| 150% Feb Coast Copper..........- 6} 3.00!) 3.00 3.00 200| 2.60 Jan) 4.00 Jan 
Morris Kirkland......-- 1 12¢] 11%e 13%e] 15,800} lle Feb 17e Jan | Cobalt Contact......-.- 1} 1%el 1Ke 1e} 13,500 le Feb| 1%e Jan 

Mines.........- 1} 2%e| 2h%e 2%e| 2,000} 2c Jan) 3%e Jan oeneneen Supe evweel bd 5% 5% 5%) 1,975 5 Feb 7 Jap 

ith othneconk _, ees 62c 62c| 3,845 53e Jan 69c Jan 

National Groceries... ..* 5% 5% 6% 355 5 Mar 7 Jab | Dominion Bridge... -..--- ,, Se 29 30% 245; 29 Mar| 32% Jan 
eae a nk ndiiias Sll.cose, ae. 3 10 120 Mari] 126% Jan / Foothills___..._....._..*]______ 56e 60c| 4,900 56e Mar| 65¢c Feb 

National Sewerpipe - - - - - - ,, BSSe 14% 14% 50] 12% Jan| 19 Jan | Hamilton Bridge... _-__- _, Spee 7% 7% 10) 7 #£=Mar| 8% Jan 
glaybob Sa 1 22¢ 2le 30c} 39,868 2le Mar| 35%c Feb | Honey Dew pref_______-_- *) 12 12 12 25| 12 Mar| 14 Jan 

‘ewbeo i COTE, IT i 3c 3=-_ Be|_—s«1, 500 3c Feb| 4%c Jap | Hudson Bay M&S8._.---- *| 25%) 25% 27 832) 22% Jan| 28% Feb 
New Golden hicalespeaisn 1 27c| 27¢ 31c] 2,400| 25¢ Feb| 38¢ Mar | Humberstone_.._._._._- aS 18 19% 30} 17 Feb| 20% Jan 
Nipissing. .............- 5} 1.91] 1.91 2.05) 1,228) 1.89 Jan| 2.15 Jan Inter Metals A....._... . 7% 8% 225, 6 Feb} 9 Jan 
Noranda Mines.......-- *| 59%| 59% 61%] 4,686] 53 Jan| 62 Feb Kirkland Townsite__...- 1 19c} 19¢ 20c} 5,100 17¢ Feb| 23c Jan 
Nordon Oil...........-- 1 10c} 10¢ 1ie| 4,500) 10c¢ Mar 14c Jan | Malrobic............__. ee 26, 1%e 1%el 4,500 le Feb| 1%e Feb 
Norgold Mines. ........- 1 3c] 2%c 3%c}| 8,000 abe Feb| 34%c Jan Pee cEarreaer * 15¢ 15e 15¢e} 2,025 12c Mar| 24c Jan 

Ne *| 75e] 75e 0c} 8,060| 70¢ Feb| 114 Jan | MontreslLH&P.......%......| 30 30% 110| 2836 Jan) 31 Mar 
Northern Canada......- 58ce| 58ce 6l1c| 3,300| 58¢c Mar} 73c Feb nal Steel Car__..._. *| 39 39 40% 255| 33% Jan| 41% Feb 
orth Star Oil pref... .-- 5} 3%1 3% 3% 235} 3% Jan| 3% Jan | Oil Selections______._._- _ eee 3% 3%] 2,000 3e Feb| 4%c Jan 
O Brien Gold..........- i} 3.70} 3.65 4.50, 18,390} 3.10 Jan’ 5.45 Jan! Osisko Lake Mines_.____ 1 7e 7e = 8e|}_—s«:1,500 7e Mar 13e Jan 
Okalta Olls............. | 1.68) 1.60 1.98) 21,250) 1.60 Mar; 230 Jan | Pawnee-Kirkland_______ 1} 1%e} 1%e 1%e} 1,000 le Jan 2c Jan 
Olga Oil & Gas_.........*| 2c] 2%e 3%c| 11,300] 3%e Feb| 5%c Jan] Pend Oreilie._.......__- 1} 1.75) 1.70 2.00) 14,420} 1.70 Feb| 2.62 Jan 
Se wa atewed 1 40c| 36c 42c| 35,946] 33%e Feb| 46¢ Feb | RitchieGold............1/_.....| 2%e 2%c| 2,400 2e Feb) 3c Jan 
Ontario Steel. ........-- , es 8% 8% 10 8 Jan 814 Mar | Robb Montbray.....-.-- 1] 1%c} 1%e 2c] 28,000} 14e Jan) 2%e Feb 
Orange Crush __.......-- , MORSE 1.00 1.00 15} 1.00 Mar| 1.50 Jan | Rogers Majestic._....__- * 3% 3% 3% 215 3% Feb 4 Jan 
Oro Plata.............- *| 90c} 90c 1.36] 65,900} 46c Jan} 1,45 Mar | Shawinigan W & P_____. eee 20% 21% 80| 19 Feb| 21% Feb 
Pacaita RR erie * 12c] 11 %e 13%e| 34,600] 10%ce Mar| 17e Feb | Standard Paving_.....--_- 2%] 2% 3 30} 2% Feb| 4% Jan 
Page Hersey...........- *| 93 93 #894 40| 89 Feb| 96 Feb Preferred ..........100|}_--__- 17 17 25| 17 Feb| 23 Jan 
Pamour Porcupine. ....- *| 3.35] 3.30 3.85] 16,955} 3.30 Mar| 4.30 Feb | Stop&Shop_..._______- _, ES: 45e 45¢ 25| 30c Feb 75¢ Jan 
Pando Dadiliae......--- ’ 45¢ enn Be 00 ae jen oe A Temtsheonte ines__._. 1 alte aiie 17%e}| 30,800 10c Feb| 25¢ Jan 
aeenebsnectEleacoce D e ul a 7 38 235' 35 4 n 
Partanen-Malartic..... - 4] 10%c| 10%e 15 %e} 22,900] 7%e Jan} 20¢ Jan = a -s 4 = 
th netanceds 1 15e} 14%ce 19¢] 31,650| 12e Feb| 22c Mar 
Sepens ethene -2221| iss] if0 Sel So'aeel Yates Seal Soe tee | 
eéaoe- aebneds c c ,200 c Jap 3¢ Mar . 
Perron Gold...........- 1} 1.41] 1.35 1.65} 23,600] 1.02 Jan| 1.76 Feb 
aes 1] 141] 1.35 169] 23,600 1.02" Jaa 1.z6° Feo || CANADIAN SECURITIES 
hoto Engravers - ------- (APR 16 §616 100} 16 Mar| 19 Feb Government - Municipal + Corporation 
tine atcunaes , <2 4.00 4.25 0.485 4.80 a 38 = Private wire connection between New York, Montreal and Toronto 
i ik ebtihew j f y ; 85 Feb F ar 
owen Bonbon. | Tes] 95 PS) ao sts] Yrs del SA E11 RovalS ities G ti 
Nie dtiidewins ‘ t t ; an 4 eb 

Ttbedesedcoce sg MemeoRl 14 14 49} 13% Feb| 15 Jan Oy ecurl es orpora on 
Prairie Royalties - -._ - - 26e]....-. 3le 31c} 800) 30¢ Mar} 35¢ Feb 30 Broad Street + New York * HAnover 2-6363 
Premier ...............- 1} 2.10) 2.10 2.35] 5,125} 1.89 Jan| 242 Feb Bell Tele. NY 1-208 
Pressed Metals.......... *| 14%| 14% 16 399] 14% Mar| 19 Jan System Tele. - 

Preston E Dome........ 1} 1.00} 96¢ 1.17) 47,580} 96c Mar| 1.34 Feb |- 
Quebec Mining --....._-- 1 54c] -54e Bde 500| 54c Mar} 70c Jan 
eed Authion ss , 3.35 3.38 Hes 2780 3.35 Mar ass te = 
Rnienibones BE J J ‘ 35 Mar . an 
i Beacon aan ===, 0] 0 0 as] 0, Mar] 40, Mar Industrial and Public Utility Bonds 
Red Lake G Shore... ___ *| 25¢e] 24¢ 30c| 78,662) 19¢ Jap| 36%e Jan Closing bid and asked quotations, Friday, March 11 
Reeves-Macdonald . . ...- ® 30¢ 30e 37c] 1, 30c Mar 55e Jan Bia , Ast Bid | Ask 
Le ld «=o mnnennnn-- 1 Sle} 50e 63e) 10,595) 39%e Jan) 64e Feb Abitibi P & Pap ctfs be '53| £49 | 493(||MacLaren-Que Pr 54s '61| 100 /101 

Sy pny Oe 3.) 2 495) 23° Feb| 25 Feb Pac 68.1946] 773% Manitoba Power 5348.1951| 74 
some ng Lac........ 1} 15e] 1444 *2le| 67,400} 10¢ Jan| 24¢ Mar| Beauharnois Pr 5s °73| 6834 69 ||Maple Leaf Milling— >| 
oe BE -~oononn-- 100 bein 175 176 50| 170 Feb} 190 =©Jan | Bell Tell Co of Can 58.1955) 113% 113%|| 238 to '38—5i4s to 49) 44 | 46 

eeatirnonce~s 42 | 42 44 618) 40% Feb) 485% Jan | Burns & Co Ss...... 61 -Harris Co 66..1947| 97 | 98 
St authony.-..--..----1| i4io| 186 17e| 16,100| "136 Jan| 200 Mar | Gale Lower CoSs.-1960] 9834) 99 "||MeColl Frontenac Oli 6s 49| 105, | 

eee des~~-------- 1) 134 1.30 1.45) 19,765] 1.25 Feb| 1.55 Jan | Canada North Pow 2.1063) 1042'105-~|{Montreal Island er 534867] 10355| 
ep Creeka.-------80e] 1-00] 1-00 1-05] -6'300| 986 Jan] 1°21 ‘reo | Gaua@lan Inter Pap Ga 49} 95 "| 95%||Montreal L. H 4 P (850 ae 
Sherritt Gordon ~-7-7- t} 1.30] 1.25 1.48] 31,680] 1.25 Mar| 1:80 Jan | Canadian Vickers Go 6a°47| (97 | 9877|| aygee nn” ™*--~-to56] 1028410354 
‘Su one cee------ te 1.00 1.25 25) 1.00 Feb| 1.25 Mar | Cedar Rapids M & P Se '53' 114 |114%|| 3is.....-.------- 97. | 97% 
ny ‘apna ea  ntene: 13% 124] 115) 2 Feb) 3 Jan | Consol Pap Corp 6348 1961) 44 | _..||Montreal Tramway Se 1941| 100 |100% 
poveeob-waaaen| a Be SSE pits et stock 1961| f39}4| 4034||Ottawa Valley Pow 5}48°70| 105 |106 
Bisove Gold... -..-. 1] 2.60] 2.60 2.75| 18,823] 2.52 Feb] 340 Jan | Donnaconna Paper Oo | © | 7” |iPtgg Cor Of Ce test el lor s| 
eh eee -~-onno== a ae ee a — a eg ...| 73 ||Provineisl Pap Ltd 5448 °47| 10134) _-- 
2 ---0------- J ap ‘an es; 
Southwest Petroleum | 400 40c| 2,500/ 400 Mar| 70 Jan fastera Delniae Govt ipsal $5. | 6a [leis ee oes nee tease lone 
yalties.....25¢e) lic) | lle 4c} 7.700) 1c Mar) 25¢ Jan Fraser Co és...Jan 1 1950| 100 {101 ||Shawinigan W & P 448 '67| 105% 105% 
eran geeresa“<0o"-~=- s|  25¢| 24340 2834) 37,400] 22¢ Jan| 45¢ Jan Power 104 |104%||Smith H Pa Milis ik ‘51| 103 (104 
Canada .........*|-.---- ear 4 155 59 Mar| 6936 Jan Gt Lakes Pap Co 90 | 9134||United Grain Grow 50.1948] 83 | _-- 
Straw Lake Gold-...--~-*|"" ide} 10c 130] 13,760] Soe witel 18a@e 3a Int Pr & Pap of Nid 58°68) 101 14|10234|/United Beours Led 6348 °62| 67 | 68 
penne tere *| 2.95} 2.90 3.20 ‘225 290 Mar| 380 Jan ise wadhedpten, 9131 9236 Winnipeg Elec 6s. Oct 2 54) 75 soul 
see cons 4ci 13¢ 7c} 10,800) 124% Jan| 19° Mar @g_..........- 
1.05 1.23] 53,475} 95¢ Feb| 1.23 Mar ———————————— 
aes 3.05 3.201 4, 3.05 Japl 3.60 Feb 
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Quotations on Over-the-Counter Securities—Friday Mar. 11 








New York City Bonds 







































M%ija4}ée Apr 1 1966..-...-- 
4\\a4}48 Apr 15 1972...-..- 


a4%4s June 1 1974....-.-- 


mere 


a4\4e Nov 15 1978...-..-.- 

444s Mar 11981....-..- 

a4i¢s May 1 1957...-.-.-- 

a444s Nov 1 1957...-..-- 
1963 

















New York State Bonds 











Bid | Ask 
b2.60/less 1|| World War Bonus— 


44s April sor e- 
Highway Improvemen' 

ds Mar & Sept 1958 1067 
Canal Imp 4s J&J "60 to ‘67 
Barge C T 4s Jan ‘42 & ‘46 
-||Barge C T 4348 Jan 1 1945. 





Port of New York Authority Bonds 














Holland Tunnel 44s ser E 











1938-1941 ......... M&S) 00. 





Ask 


es 
ed 
Kav 





United States 





—— Government— Bta 





U Sconversio' 3s 1946.... 
Conversion 3s 1947..... 


| Ask 
3.00 

118 

110% |112% 


110% 


11034 
108 34!111 





Federal Land Bank Bonds 





38 1966 opt 1946....M&N 
3}48 1955 opt 1945..M&N 





Bid 
111%)}11 
1007:6)1 
102716)102 


4s 1946 opt 1944..... J&J 
4s 1958 opt 1938_...M&N 
440 1958 opt 1938..M&N 





Joint Stock Land Bank Bonds 








linas 
First of Fort Wayne 44s8_- 
First of Montgomery 5e-..- 
rm of New Orieans 5e- 
First Texas of Houston te 


38 
Iilinois Midwest 5e_._..-.- 





Lafayette 5e...........- 
= Ee 


Pac Coast of San Fran 5s... 
Pees site inst eboas 
ic rasesasend 


























onan SSS 

















Ask 
12 
60 





Federal Intermediate Credit Bank Debentures 








Ic 
IC 
Ic 
Ic 
Ic 


3° oj 
Pelochechecken! 


4s...Mar 15 1938)b .20% 
a..-Apr 15 1938/b.20% 
4s..-May 16 1938|b .25% 
Me...June 15 1938|b .25% 
s..-July 15 1938) 





1% 
00% 
02% 








New York Bank Stocks 





Par; Bia 
of Manhattan Co-_10 Th. 


00; 800 
First National of N ¥..100)1745 
Flatbush National... _. 100} 36 


Par 
Kingsboro National...100] 65 
Merchants anys ee 100 
Bank 40 


























Par 
Banca Comm Italiana. 100 
BK of New York & Tr..100 
Bankers. 10 












































Chicago & San Francisco Beaks... 





Par, Bid , Ask 


6 100} 155 


63% 
First National --.-.-..-.- 100} 193 


Par 


Harris Trust & Savings. 100 ae ap 
185 ||Northern Trust Co... 100 a0 555 
65 SAN FRANCISCO | 
197||Bk ot Amer NT&S3A..1244! 42 | 44 





Insurance Companies 











me...... 
Aimertean of ey 
merican Re- 28 
eaten Reserve .....-. 
American Surety .....-- a 
Automobile. .........-.- 10 




































Fire Assn of Phila. -..--.-. 10 
Fireman’s Fd of San Fran25 
Firemen’s of Newark....5 
Franklin Fire.......---- 5 





z 
5 
E 
3 














PRA SsouennawwSow 








RS 


KRAKAKK KAK 













% 14 

49% 
10 50 

Fire. -...- 2.50 29% 


31% 











Surety Gsaratood | Mortgage Bonds and Debentures 





on Bia 
Allied Mtge 

Al 2-66. ....- 1953 
Arundel Bond Corp 2-56 '53 


Deben' 
Cont’' [nv Bd Corp 2-56 53 


interstate Deb Corp 2-58’ 
Mortgage Bond Co of Md 
Inc 2-56. 953 


Nat Deben Corp 3-68-1953 


Nat Union Mtge Corp— 
Series A 3-68 19: 














53% 
71% 


Ask 


34 








Telephone an Telegraph Stocks 





Pay 


Bsa 
Am Dist Teleg (N J) com.*| 88% 
100 1 


Preferred 
Beli Telep of Canada...100) 159 
Bell Telep of Pa pref..-100| 117 
Cuban Telep 7% pref..100| 46 


Emp & Bay State Tel..100) 52 
Telegraph....100} 33 

Gen Telep Allied Corp— 
$6 preferred ....----.- * 87 


Int Ocean Telegraph...100) 72 
Mtn States Tel & Tel_.100) 114 


Ask Par 

4 New York Mutual Tel.100] 18 
Pac & Atl Telegraph....25) 12 
Peninsular 





Bia 


Telep com.... 22% 
i... te 108% 


Rochester Telephone— 
$6.50 ist pref.....-- 100} 109 


8934||So & Ati Telegraph... .- 25) 13 
u New Engl Telep...100) 136 
Bell 121% 


8 
Wisconsin Telep 7% pt. 100 116% 





Ask 
25 


15 
24% 
112 


17 
138% 
123% 








For footnotes see page 1697. 
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Quotations on Over-the-Counter Securities—Friday Mar. 11—Continued 











- 























Guaranteed Railread Stocks 
Joseph Walker § Sons 


120 Broadway 
NEW YORK 


Tel. RE ctor 
2 -6600 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 











D‘otdend 
Paritn Dotlars| Bté 
Alabama & Vicksburg (Illinois Central) ..........-. 100 6 00 57 
Albany & uehanna (Delaware & Hudson) ...-.. 100, 10.60 
Ailegheny & Western (Buff Roch & Pitts)........- 100 6 00 
Beech Creek (New York Central) ............-....- 50 2 00 
Boston & Albany (New York Central) ........-...- 1 8 75 
Boston & Providence (New Haven) ..........-..- 1 8.50 
Canada Southern (New York Central) ...........-. 100) 2.85 
Carolina Clinchfield & Ohio common 5% stamped. -.100 5 00 
Cleve Cinn Sanne & Se St Louis read (N Y Central) ..100; 5.00 
Cleveland & Pittsburgh (Pennsylvania) ............ 50; 3.50 
PE CS 25. Lo snedadadtcsbsbocsosaswtal 50 2.00 
Delaware (Pennsylvania) __..........-......-...- 200 
Fort Wayne & Jackson pref (N Y Central) ........ 100 5 50 
Georgia RR & Banking (L & N-A C L)-.-......-...- 100} 1000 170 
Lackawanna RR of N J (Del Lack & Western) ....100 4.00 
Michigan Central (New York Central)............ 1 60.00 
Morris & Essex (Del Lack & Western) ...........-- 3.875 
New York Lackawanna & Western (D L & W)._..1 5 00 
Pennsylvania) _..............-. 4.00 
4) Oswego & Syracuse (Dei Lack & Western) ...-...-.- 60; 4.50 
Pictebursh Bessemer & Lake Erte (U 8 Steel) anata 50 150 
8 ~  Soeeaaibeaetortaet pate oe tele 7 
} Pitsburg Fort Wayne & Chicago (Pennsylvania) - 100 z 00 
gan & Saratoga ( Delaware & Hudson) .....- 100} 682 
i} 3¢ Louis Bridge ist pref (Terminal RR)........-.- 100 6 OL 
' Second preferred . .............-.-.-.--------- 100 3.00 
Tunnel RR St Louis (Terminal RR)-.-............. 6.00 
Onited New Jersey RR & Canal (Pennsylvania) ....1 10 00 
o & Susquehanna (D L & W).....-.. 6.00 
Valley (Delaware Lackawanna & Western). ....... 00 5.00 55 
en Shreveport & Pacific (Illinois Central) . ..100 : 4 
warren Ri of NJ (Dd iack & Wester Webdoonwne 50} 3.50 
West Jersey & Seashore (Pennsylvania) ............ 3.00 




















EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 








Railroad Equipment Bonds 











{ 
| Atiantic Coast Line 4}<s.- 












































Bia | Ask | Ask 
1.50||Missouri Pacific 4346... .- 4.00 
Ashmore Otto aDae-| 6:79] si| Egor mete O-----| BEET tp 
ane I 4.00 
i: ttblNew Yor Comet aie-| a's] 3p 
J ew — ° 
8348 Dec 1 1936-1944__- 3. & Rete neh aeas 1.25 
Canadian National 434s... m- sleet) ec +S 
N B & Hartt 4}e..-- 4. 
Canadian Pacific 4}<s_..- 2. ae Semen 50 
Cent RR New Jersey 4s. 4.00|| Northern Pacific 4}<s_.... 1.20 
| Chesapeake & Ohio— pusneyovents RR 4s... 1.25 
43a. 2. 1.00 
Tihoskivebnanndeanans 1, : series E : sass 3 
Chicago & Nor West 43s. 5.50] 2%0 as fea rid 
Rs RE Nc ‘ Dee 1 1 .00 
Chic Milw & St Paul 434s. 6.00|| Pere Marquette 4%s..... 2.50 
omnis RI & Pacifio— ee Hi 
Trustees’ cts 334s_.... 84 ” 
Denver & R G West 4}4s.. 4 oe “-----| 92 | 95 
Se. 4.00/|St Louis Southwestern 5s..| 05, 4.00 
5 iss. r a? a 05. 4.00 
Erie RR 5}4s............ 95 Leone San 33 
és. 7 95 |\Southern Ry 4}48........) 05.00] 4.25 
¢@- bs 5a. 05.00} 4.25 
Great Northern 4}4s..... 2.16}]|Texas Pacific 4..........| 03.15; 2.50 
6s. . « 1.25]| 4. 83.15] 250 
Hocking V: i cienitnedl 5s. 02.25, 1.60 
ian Union Pacific 4}4s......./ 01.50] 1.0¢ 
Titnots are 6s. 01.50] 1.00 
ssa Gieat War aes Virginia Ry 4}8........- 21.70 1.00 
Long Island 4}48......... a : 
Loutsy & Nash 434s___-_- ol andes a pee Ht oa 
ge | a 
84 
Maine Central Se......../ 64. 3.75||Western Maryland 4s 63.25) 2.50 
7 ' 75) ==] 88. s 
Mina 8 P4868 M 4s___- ; B pus +: to 






























































For footnotes see page 1697 








Railroad Bonds 





































































































Bu Asked 
aw Canton & Youngstown 5 4s. ...-.....-...-.-.---- 1945) 35 40 
ERI, RLS oe TS, ee RES OT ERB TE 1945) f35 40 
ana: Water Géatiad TN Gh. cc ccnsecsvesccancescecess 1953 72 80 
Datttenens & Cle 4946... cc ccccococcceescoccenscoesscooss 1939 33 35 
Birmingham Terminal Ist 4s.....----..-.--------------- 1957 90 95 
Boston & Albany Ist 4s. Aprii 1 1943 80 85 
Boston & Maine conv 4s... - 35 44 
Buffalo Creek Ist ref 58..........----.---------------- 1961 60 70 
Chateaupray Ore & Iron Ist ref 58........-........-..-- 1942 43 55 
Cheetaw & Memes tat Et... cccccecccecceccccccocecs- 1949; f20 30 
Cincinnati Indianapolis & Western ist 58...............- 1965 34 41 
Cleveland Terminal & Valley Ist 4s........-.......-.... 47 42 
Georgia Southern & Florida Ist 5e.....-.--..-----.-...- 33 38 
Goshen & pomewrs 186 BSG ccocccccccceccssececcess “meen soso 
Hoboken Ferry list 5s. .--..----.---------.---- 40 50 
Kansas Oklahoma & Gait ist Se....-- 86 90 
Little Rock & Hot Springs Western Is' es 712 15 
Long Island ref mtge 4s...--.-------- atearuebwenesoesn 1949 85 88 
BMasem Terasindl 16t 66...0cccc co ccccccceccecececcccceces 1965 87 94 
Maryland & Pennsylvania Ist 4s.....-...-...... peta 1951 32 40 
Meridian Terminal 166 G6..ccccccescecccccsocesencceccee 1955 80 coma 
Minneapolis St Paul & Saulte Marie 2d 4s............... 1949 27 34 
Montgomery & Erie Ist 58.......------------..-.....-- 1956; -..-. ona 
New York& Hoboken Ferry general 58. ...-.-..........- 1846 40 48 
Piedmont & Northern Ry Ist mtge 3}4s-..........-...-- 1966 84 90 
Portiand RR Ist eore 57 60 
Coamolidated 56. . . . -cccccccccccccccccceccccccccces- 87 90 
Roek Island Frisco Terminal 4}4s...-...------...-.---. 1957 60 aaeinds 
St. Clair Madison & St. Louts Ist 46......-..-......--.. 1951 82 88 
Shreveport Bridge & Terminal Ist 5s...................-. 1955 70 80 
Gomoerest Ry tet Fel G6... ccc ccceccccococceccencccccccs 1955 40 48 
Southern Illinois & Missouri Bridge Ist 4s_............-.- 1951 70 80 
Toledo Terminal RR 44s....-------------------. ----- 1957} 105 oman 
Toronto Hamilton & Buffalo 444s-........-.-...---.--.-.- 1966 70 
Washington County Ry Ist 3}4s...----........-....-.. 1954 40 45 
Public Utility Stocks 
Par! Bea | Ask Par| Bia | Ask 
Alabama Power $7 pret... *| 57%) 5934||Miseiesippi P & L $6 pret.*| 51%} 53 
Arkansas Pr & Lt 7% pref*| 69 Miss Riv Pow 6% pref.100} 10544/|108 
Associated Gas & Electric Missouri Kan Pipe Line..5| 4%| 4% 
Original preferred. .... Monongahela West Penn 
$6 50 preferred........ Pub Serv 7% pref....25| 2234| 24% 
$7 preferred........-.- Mountain States Pr com__* 4%, 1% 
Atlantic City Ei 6% pref. * % oreferred....... 100} 15%] 17% 
Bangor Hydro-El 7% ptf 100 
Birmingham Elec $7 pref. * Nassau & Suf Ltg 7% pt100) 18 19% 
Buffalo Niagara& ern— Nebraska Pow 7% pref.100} 108 {110 
$1.60 preferred... ...- Newark Consol Gas._..100} 123 a 
Carolina Pr & Lt $7 pref..* New Eng G&E5% * 19 
6% ferred......... New Eng Pub 
Central Maine Power— 7 prior lien pref_..... * 28 29% 
7% wpreferred....... New Ori Pub Serv $7 pf..*| 604) 62% 
icetiaeediatind New York Power & Light— 
Cent Pr & Lt 7% pref..100 $6 cum preferred_.__.- 89%! 91% 
power fmod tng Lf, 7% cum aon ag 98%| 99% 
Consol Traction (N Nort States Power— 
Consumers Power 98 » (Del) 7% pref.....-. 100} 65%) 67% 
ae ae Gas & - (Minn) 5% pref....-~.*%| 87 88 
Dallas a Ls 7% pret_100 Ohio Edison $6 pref._._- 292%| 94% 
Derby Gas & El os $7 preferred_........ * 7299 4|101 6 
Eesex H mn Gas....100 Ohio Power 6% pref...100] 11144|)112% 
Federal Water Serv Ohio Pub Serv 6% pf 1 z92 93% 
blimmeoeo-o of 7% -------100} 9944/101% 
oe cum paid Okla G & E7% oref...100 100% 
cum preferred...... 
Gas & Elec of Bergen _ 100] 123 ~--|| Pacific Pr & Lt 7% pf_-.1 54 
Hudson County Gas...100} 182 ---||Penn Pow & Lt $7 pref...* 87% 
Idaho Power— Queens Borough G & E— 
preferred .........- ° 101 6% preferred_...... 100) 37% 
7% preferred. ...... og] 108 |109% 
Interstate Natural Gas_..*| 22 | 24 ||Republic Natura) Gas_.. 1 4% 
Interstate Power $7 pref_.* 4 5% ||Roce ey 
fowa Southern Utilit 6% prey eee %| 95% 
% ERE 00} 37% 40%||Stoux City G & E $7 pf.1 86 
Jamaica Water Supply— Southern Coes née “e—, 
4% preferred _..__-.. 54 | 56 6% pref series B___.-- 26 | 27 
Jer Cent P & L 7% pf.-.1 77 79 nenh Sones Gee 3 i. ino 182 ue 
Kan Gas & El 7% pref. 108 109% 
Kinzs Co 7% pret..100} 3814| 41%/|/Tenn Elec Pow 6% ott 243 44% 
Long Island Ltg 6% pf.1 31 32% 7% preferred....... 49 51% 
7% preferred. ...... 37 | 38%||Texas Pow & Lt 7% pt- 1 96%] 98% 
Mass Utilities Associates—| Toledo Edison 7% pf A.1 100 {101% 
5% conv partic .-50] 21% 22% ||United Gas & EI (Conn)— 
Memphis Pr & Lt $7 pref. 49 | 51%/| 7% preferred__._... 1 69 
Miasiasi Power $6 pref. 43% 46% Pow & Lt $7 ~ 36 
$7 preferred.......... 49% 53 Tl cetsoeses 143 
Chain Store Stocks 
Par, Bu Ask Par; Bid | Ask | 
— d Shoe Stores.....* m B. Kress (8 H) 6% pref...... 12% 
B /G Foods Inc common..* 1%| 1%||Miller (1) Sons common. .* 
Bick SE 9%) 10 64% Goss Si tiiaiaad 100} 17 22 
$2.50 conv pref....... * 30 | 32 ||Murphy (G C) $5 pref_100) 10144)102% 
Bohack (H C) common. ..* 1%| 234||Reeves (Daniel) pref...100 jie 
7% ley ey en Pai 100} 14% 1834 
Diamond Shoe Pe 5 96 _.-|| United Cigar-Whelan Stores’ {| 
Fishman (M H) Co Inc..*| 7%} 9 $5 preferred.......... * 18% 
Kobacker Stores........*} 10 17 
7% preterred....... 100! 72 82 
Miscellaneous Bonds 
Ask Ask 
Associates Invest 38..1946] 9514] 964||/Henry Hudson Parkway— 
P| es Aprill 1965} 10434/105 
—s Mountain- Home Owners’ Corp 
River Bridge 70... 1953 100 A i eae Aug 15 1938] 100.23/100.23 
ee June 1 1939) 101.9 |101.12 
Federal] Farm Mtge Corp— Marine Parkway 
1 4s....... Sept 1 1939) 101.12/101.15 4s ........Dec 1960) 104%{|104% 
Federal Home Investing 56 1948 70 
is .......-April 1938] 100.1 |100.3 |/Triborough Bridge— 
1346 ......... — bere 100.11}100.11]} 488 f revenue 1977 A&O} 109% }109% 
ES TS 101.28'101.31 4s seria: revenue 1942-68' 02.40) to3.70 
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Quotations on Over-the-Counter Securities—Friday Mar. 11—Continued 





Public Utility Bonds 


Water Bonds 





Amer Utility Serv 66.1964 
Amer Wat Wk & El 5s '75 
Appalachin Ejec Power— 


Central Publie Utility— 
Income bh with stk 52 
Colorado Po 


Cumberl’d Co P&L 3 Ks 66 


Dallas Pow & Lt 3 4s.1967 
Federated Util 5 }48...1957 








Ask 
63 
89 


103% 
100 


36 
101% 
103% 
44/100 || Wis Mich Pow 3%s.-.1961 
106% 


574 


“|| Narragansett Elec 3s ‘66 





Green Mountain Pr 58.1948 


Idaho Power 3%s_...1967 
Iowa Sou Util 5}4s...1950 


Kan City Pu Serv 48.1957 
Kan Pow & Lt Ist 4}48 '65 
Keystone Telep 5 4s. -1955 


Missouri Pr & ~~ 1966 
Mtn States Pow Ist 66.1938 


Newport N & Ham 58.1944 
mE ate ee oe 


48 
North Boston Ltg Prop’s— 
Secured notes 3 }48-_.1947 


Ohio Pub Service 4s_.1962 
Old Dominion par 56..1951 


Parr Shoals Power 5s. .1952 
Pennsylvania Elec 56.1962 
Penn Telep Corp ist 4s '65 
Peoples Light & Power 

lst lien 3-68 1 
Public Serv of Colo 68.1961 
Pub Util Cons 5 4s...1948 


deme Ry 55 Sane Oe 
Sioux City G & E 48. .1966 
Sou Cities Util 5s A...1958 


Tei Bond & Share 56_.1958 
Texas Public Serv 5s..1961 


Utica Gas & El Co 58.1957 
Western Maas Co 3 (8 1946) 


Western Pub Serv 5}4s ‘60 
Wisconsin G & E 3 46.1966 














Investing Companies 





Par 

Administered Fund2nd inc* 

Fund Inc...1% 

Amerex Hoiding Corp... * 
Shares— 


Amer Gen Equities Inc 25e 
Am Insurance Stock Corp * 
Assoc. Stand Oi) Shares. .2 


Bankers Nat Invest Corp * 
Basic Industry Shares- 1) 
Boston Fund Iac 

British Type Invest A_-..1 








- 


tt ed at 
See Bue b 





Ast 


11.82 
4.15 


17.01 


‘= 
yr 


es my Hutton & 
37 Pomeroy 1 Ine com -_..10¢ 


Investors Fund C 
ene ae Fd Ine 2 


Mutual Invest Fund. -...10 
Nation Wide Securities 25c 








cae Fund vee 


Quarterly Inc ~y eee 
5% deb series A 


Representative Trustéhei0) 
Republic Invest Fund.25c 
Managemen 


a Cub aes re 6 











Wellingto: 
Investm’t Banking aaee 
Bancamerica-Blair Corp-1 

















Bia , Ask 
Alabama Wat Serv 58.1957! 98 99 Morgantown Water 5s 1965 
Alton Water Co 58...1956| 10434;  ...||Muncie Water Works 5s '65 
Ashtabula Wat Wks 5s °58) 101 .--||New Jersey Water 5s 1950 
Atlantic County Wat 58°58] 10044} -~-..||New Rochelle Water— 
5s series B 
Birmingham Water Wks— 5a 

5s series C New York Wat Serv 5s ‘51 
Newport Water Co 5s 1953 


Ohio Cities Water 5s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
lst coll trust 48. .1966 
Peorta Water Works Co— 


54 
Butler Water Co 5s_..1957 


Calif Water Service 4s 1961 
Chester Wat Serv 44s ‘58 
5 oe Wat Co (Wash)— 


Prior lien 
Phila Suburb Wat 4s_.1965 
Pinellas Water Co 5 Ks. '59 
Pittsburgh Sub Wat 5s ‘58 
Plainfield Union Wat 5s '61 
Richmond W W Co 5s. Heed 
Roanoke W W 5s 1950 
Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A__'66 
Scranton Gas & wrneed CS 








1967 

Val 4s ser B 1961 

South Bay Cons Wat 5a ‘50: 
South Pittsburgh Water— 


‘Terre Haute Water 5s B '56 
6s series A 1949] 103 
‘Texarkana Wat Ist 58.1958 

Union Water Serv 5 is ‘51 


W Va Water Serv 4s_.1961 





1958 
Jopiin W W Co 58__..1957 


Kokomo W W Co 68..1958 

Long Island Wat 5 s_.1955| 103 

Middlesex Wat Co 5 4s °57 ‘ 5e B 

Monmouth Consol W 5s '56 i ade 

Monongahela Valley Water 6s series A 104 oa 
5% 1950 \w" ——) Water a7 771083 105 


Real Estate Bonds and Title Co. Mortgage —_- 


Ag 

Alden ist 1941 bt éeu err ~ Playhouses Inc— 

Broadmoor (Tis) lst 66°41) f__. a ib 56 945) 61 63 

way Barciay lst 28..1956| f20%{| 22 |,N Y Athletic Club— 

ven fant lst mtge 2s stpd & reg '55) f23%{| 2534 

Ist leasehoid yy 35 36%|| let & 66 1946) f.- 
Motors B) 


59% N Y Majestic Corp— 
53% 4s with stock sae._.iehe f5 
Se ae N Y Title & Mtge Co— 























. [33K 
J... : 149 % 


19th & Walnut Sts (Phila) 
July 7 1939 


Oliver Cromwell (The)— 
lst 6a Nov 15 1939 
951 


2d mtge 66 
103 E 57th St ist 6e...1941 
165 Bway Bidg let 5 }4s ‘51 





Bldg— 
3 40-6360 oF ,0e 
Fox Theatre & Bidg— 
lst oie tegt 1 1941 
Fuller Bidg deb 66. ...1944 
lst 24-48 20 
bar Bidg 56 1946 








3s with 


b Corp— 

3-5 8 deb ine. (wes). site fis 
60 Park Pi (Newark) 6s ues 

16 paadeos +4 iat 040'38 F ng 

61 Broadway 

3-50 wih steak. ..1060 37% 
Syracuse Hotel (Syracuse) 
lst 6}48..~.Oct 23 1940 re 


Hotei 
Hotel St George 4s. ...1950 


Lefcourt Manhattan Bidg 
Ist 4-50 extended to a 


1937 





lst 5s 1939 
2 Park Ave Bidg Ist 481946) 55 
_— Walbridge Bidg (Buffalo) — P 
ae St Corp— an 
” Westinghouse Bide— 
87 lst fee & leasehold 42 ‘48 woul 

















Sugar Stocks 


Bia 





er 
Cuban Agen oom Sugar _..10 : iets) ais 
15 16% ||West Indies Sugar Corp 3% 








terchangeable, 0 Basis price. ¢@ Coupon e Ex-rights. 
_ nm Nominal quotation. S 6 When tous’. w-s With stock. z Ex- 
v Mew euling 48 New York Curb Exchange. 2z Ex-stock dividend 
¢t Now listed on New York Stock Exchange 
t Quotations per 100 goid rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Ex 25% stock dividend Jan 27tn. 
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Quotations on Over-the-Counter Securities—Friday Mar. 11 Concluded 











HAnover 2-3080 





A. T. & T. Teletype N. Y. 1-1642 


Specializing in all 


REGISTERED MARKS 
éxpress Exchange 


52 Wall Street, 


New York City 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 




















SYLVANIA INDUSTRIAL CORP. 





C. E. UNTERBERG & CO. 





























New York Security Dealers Association 
Members { Commodity Exchange, Inc. 
w G 
61 Broadway, New York Pee er eines 
industrial Stocks and Bonds 

Par, Bid \zAsk Par; Bid | Ask 
Alabama Mills Inc. .-...-.. . 3%| 4%/||Pathe Film 7% pref._.-_. *| 100 |103 
American Arch........-- *| 25%) 28||Petroleum Conversion._.1 K 
American Book....... 100| 46% Petroleum Heat & Power_* 4 5% 
American Cynamid— Pilgrim Exploration -.--- a 3 12% 

5% conv pref....---- 10} 11j 12)||Remington arms com__..* 3 4% 
American Hard Rubber— Scovill Manufacturing ..25) 222 23% 

8% cum pref....... 100} 95 ...||Singer Manufacturing..100)7225 (232 
American Hardware_...25| 21{| 2244/iSinger Mfg Ltd........-- 4%i 5% 
Amer Maize Products_...*} 12 14 Skenandoa Rayon Corp._* 6%) 8 
American Mfg 5% pret.100) 62 69 |\Standard Coated Prod .10c 1%\| 1% 
Andian Nationai Corp... 48%\ 49% Preferred -.--..-.---- 5 3%, 4 
Art Metal Construction.10) 19%| 21%||Standard Screw_.._...- 2 27%| 29% 
Bankers Indus Service A.* 3 4 ||Stromberg-Carison Tel Mfg 4%) 5% 
Belmont Radio Corp....* 3%\ 5 |\Sylvania Indus Corp.-.--- 14%| 15% 
Beneficial Indus Loan pf.*| 51%| 52% 

Bowman-Biltmore Hotels Taylor Wharton Iron & 

ligt preferred.......- 100 ee: ae Steel common........- * 7%| 8% 
Burdines Inc common-.--.1 4 6 ||Tennessee Producte.-.-__.- * 1%| 2% 
Chic Burl & Quincey ...100) 46 51 Trico Products Corp.-.-..-. *| 34%4| 35% 
Chitton Co common....10 4%| 5\|\Tubize Chatillon cum pf.10| 77 83 
Columbia Baking com...* a 6 United Artiste Theat com_* 1%| 2% 

$1 cum preferred_..... * 13 15 ||United Merch & Mfg com * 6%| 7% 
Crowell Publishing com..*| 230 32 ||United Piece Dye Works.* % % 

$7 preferred_......- 00} 109 ---|| Preferred........... 100 3 3% 
Dennison Mfg class A. ..10 1 2% 

Devoe & Raynolds Bcom *| 31 35 Warren (Northam)— 

Dictaphone Corp.....--.- *| 33%) 37% $3 conv preferred... _..- *| 43 ne 
PRORTOG... ccoccccce 116 .--||Weich — Juice com..5| 15 18 

Dixon (Jos) Granite .- 2100 44 4% 7% wpreferred......-. 100} 105 cave 

Douglas Shoe preferred.100} 15%4/| 19% West Va M Pulp & Papcom.*| 15%, 17% 

Dra I io tain tno %| 65 59 Preferred.........-.-. 100} 93 96 

Federal Bake Shops... .-- ° 3%, 5 et pa) ee: 1%| 1% 

bids tineoese 30} 15 20 m pre iaawa 28 16% 

pf: fe eee *| 23%4| 26 white Rock Min Spring— 

Foundation Co For she... * 24%| 3M%i| $7 1st preferred... .. 100} 88 8 

American shares... * sl 2% wrawme Spencer Steel. .* 6%| 7% 
Garlock Packing com_...*| 384) 40}4||Wilcoz & Gibbs com__..50) 11 14 
Gen Fire Extinguisher...*| 14 16 ||;WJR The Goodwill Sta..5| 2344) 25 
Good Humor Corp..-.... 1 5%| 6%)||Worcester Salt_......-. 00} 50 55 
Graton & Knight com__.._* 4%| 6% 

Preferred._......... 100} 41%) 45 York Ice Machinery _.--_-. * 8%| 9% 
Great Lakes SS Co com._.*| 32 34 7% preterred....... 1 61%) 63% 
Great Northern Paper...25| 28} 31 ||Young ra 8) Cocom...100| 85 93 
Harrisburg Stee] Corp... _5 6%| 8% % preferred....... 100: 123 ‘ae 
Kildun Mining Corp..-... 1 % % 

King Seeley Corp com..-..1 6%| 7% 

Lawyers Mortgage Co..20 % %|| Bonds— 

Lawrence Port] Cement 100} 13 15 ||American Tobacco 48.1951] 106}4| --- 

Lord & Taylor com....100| 150 [|2@0 ||Am Wire Fabrics 7s..1942| 95 /|100 
lst 6% pre! ----100} 110 wont 

2d 8% preferred. ___. 100} 113 ...||Chicago Stock Yds 58.1961; 89 91% 
Macfadden Pub common. * 5%) 6%||Cont’l Roll & Steel Fdy— 

iietodinedlac’ 49%! 53 lst conv s f 6s_..... 1940} 84 86 

Merck a. Co Inccommon.1| 28 36 ||\Cudahy Pack conv 43.1950} 90 92 

bs dacgn lel 114 ---|| Deep Rock Oil 78.....1937}| f79 81 

Mock Jean & iene Haytian Corp &s..-..-. 1938} f12 14 
7% preferred....... 80 -.-|| Kelsey Hayes Wheel 

Muskegon Piston ing 234 9%} 10% Conv deb 68....... 1948} -...| 75 
National Casket........ s| 42 45 wr (Glenn L)— 

tt hthih bmw *| 109 aus Vv 6e_..........1939] 140 {150 

Nat Paper &Typecom...*| 4 5%||Nat Radiator Be Legal 1946] f17 | 20 

wow'priais Mais -"*| 3p | 3s Seovar Mtg oes o--t0a8| sor | © 

----"| 20 | 21%/||Scovill Mfg 5¥s....- 1 ices 
New Haven Clock— me Oe nad 
6K4%----- 100} 58 65 

Northwestern Yeast...100} 42 45 ||Witherbee _ og 66 1944) 740 42 

orwich Pharmacal._.__. 36 38 a 7 
Ohio Leather common...*| 10 12 2 ea 1962] 102%] ... 
Ohio Match Co......... bd 7K%| 8% 20 conv income 58..1962} 89 93 








For footnotes see page 1697. 








|} of the current week: 


Shares Stocks 





Shares 


10 St. Paul B 





= 


AUCTION SALES 


25 Fa.l River Gas Works, par $25 
8 New England Power Assn. preferred, par $100. 48 {-48 
1 Merchants Real Estate Trust, par $1, 600, and 2 South Bay Co., par $10__$15 lot 


, Par $25 


58 Connecticut & Passumpsic river RR. preferred, par $100 
220 New York New Haven & Hartford RR. common, par $100 
100 Consolidated Edison Co. of N. Y. common 
1 Boston Insurance Co., par $100 


By R. L. Day & Co., Boston: 


The following securities were sold at auction on Wednesday 


$ per Share 
80 


Stocks 
16 Berkshire Fine Spinning Associates, common_-__-____ 
9 Farr Alpaca Co., par $50 
139 Brockton Gas Light Co., par $25 
1 Columbian National Life Insurance Co., par $100 
9 Springfield Gas Light Co. 
26 Haverhill Gas Light Co., par $25 
usiness Rea: Estate 


ie ee 


By Crockett & Co., Boston: 













Foreign Unlisted Dollar Bonds 















































Bid | Ask Bid | Ask 
Anhalt A] Cin) cedwne 1946} f22 24 Hansa SS 66 stamped_1939;) /85 enw 
Antioquia 88......-- 1946] 7/18 a. 68 unstamped__-_-_-_- 1939) 100 ans 
Bank of t Colpeabia 7%- Feel S22 24 Housing & Real Imp 7s '46| f23 an 
, ee a S22 24 Hungarian Cent Mut 7s ’37| £19 i. 
Barranquilla 635-40 46-48 fl7 20 Hungarian Ital Bk 7}48 °32| 19 a 
Bavaria 6348 to..---- 1945! f22%| 2434||Hungarian Discount & Ex- 
Bevesien, - rr change Bank 7s_...1936! /20 — 
Cities 7s to....-..- pet 
Bogota (Colombia) 6448 '47| £13%4| 14% || Tiseder Steel 66. _____- 1948} f27%| --- 
achnatemnnaawne f10M%)| 11 ||Jugoslavia 56 funding.1956} 5514) 56% 
Bolivia (Republic) 88.1947; f4%| 4%||Jugoslavia 2d series 58.1956} 5514) 56% 
. TORE ae a 1958} f4%| 4% Coupons— 
, ee Serer 1969 f4%| 4% Nov 1932 to May 1935} /60 rai 
EE eee 1940; f7 9 Nov 1935 to May — 444 anit 
Brandenburg Elec 68. .1953,; 22 24 ||Koholyt 6}4s8..-..-.- 123 aia 
Brazil funding 56..1931-51| 25 26 4||Land M Bk Warsaw Py *41| 60 eco 
Brazil funding scrip....-.- f40 .--||Leipzig O’land Pr 6}4s °46| £25 rere 
Bremen (Germany) 78- Pree fig 23 ||Leipzig Trade Fair 78.1953} /23 ne 
Ns TEES 118%4| 2044||Luneberg Power Light & 
British Hungarian nx’ al a0 Rae 1948] /23 ans 
Brown Coal Ind Corp— Mannheim & Palat 78.1941) /23 — 
a 1953} /23 ...||Meridionale Elec 7s...1957| /754%4| 77% 
Buenos Aires scrip._-.-.--.-- f51 54 Munich 7s to.....--- 1945] £2234] 24% 
Burmeister & Wain 6s. 1940) /123 _..|}Munic Bk Hessen 7s to '45| £2134} 23 
Municipal Gas & Elec Corp 
Caldas (Colombia) 748 46] 138’%| 9% Recklinghausen 7s8_.1947| £22 24 
Cali (Colombia) 7s8...1947) 14 end 
Callao (Peru) 7448....1944| f6%| 6%<||Nassau Landbank 6}4s '38) f29}4| --.. 
Cauca Valley 7}48.-..1946] /8}4) 934||Nat Bank Panama 
Ceara (Brazil) 8s---.-- 1947! f3 5 (A & B) 6)48.1946-1947| /96 one 
German P. (C&D) 6%8.1948-1949, [96 one 
Madgeburg 68. -- -- 1934) f24 28 Nat Central Savings Bk of 
Chile Govt 68 assented....| 1434; 17 Hungary 7}48--.---- 1962} S19 oe 
78 assented_.........-.- 41444| 17%|| National Hungarian & Ind 
Chilean Nitrate 5s_...1968] /68}4| 7034|| Mtge 7s.-.-.------ 948] J19 ome 
City Savings B. — Geman Lloyd 68 ’47} J98%4| --. 
Budapest 78_..-..-- 1953} f19 pas: 5 ORR eS 1947} 5944; 61 
Colombia 48_.......-. 1946) 40 42 Overpiais Elec 7s_--.1946| £23 26 
Cordoba 7s stamped. -.1937| 56 61 Oldenburg-Free State 
Costa Rica funding 56. '51| £17 a ie a 1945) £22 24 
= Rica Pac Ry 7448 '49] /18 20 ||Panama City 644s__..1952] 25 we 
sihinkianhadbchdetemel 1949} f17 18%||Panama 5% “REA: 28 
geibaiaeese 6}48...1959} (744) 8}4||Poland 3s....-... --. 19. 30 35 
Dortmund Mun Util 6s '48] /22% on Coupons. _.-. see 35 38 
Duesseldorf 7s to....- 1945} f22 24 Porto Alegre 7s. _---- S7%| 8% 
Duisburg 7% to... --- 1945] f22 24 ||Protestant ot Church Ger 
Pow 68.1953] f21% 334 many) 78..-.-.-- oo) 
— Pr (Germ) rats * "50| 23 Prov Bk Westphalia rh 33) 22% ~ 
eS See: 1234! 35 me Bk Westphalia - — 224%} 26% 
muscpean Mortgage a _ SOE ete aS 2S ™ 20 sue 
vestment 7}4s_.-.-- 1966] £33 ‘ein Rnine Westph Elec im “30 170 die 
748 income. --.-. 1966} f26 Sh fo Weer 126 i.% 
nee ee 1967] £33 _.-.||Rio de Janeiro 6% --°i6a3 {7% 8% 
7s income--._..-- 1967} {26 _..||Rom Cath Church 6}48 '46} 2244) ---. 
|. oe 1945} f22 __.1|R C Church Welfare 7s '46| £22 San 
French Nat Mall 88S 68 '52| 106 108 
en Min 66-1934/f100 | --- |Saarbruecken M Bk 6s '47| f20 | --- 
,~ tdinswnnethtinie 1937] S100 coed MNUOGERE TWh. c<sicaa 1957} 17 — 
2 eae eee 1940} £100 age 7s ctfs of deposit._1957) /14%4| 15% 
ouuts Atl Cable 7s. .1945| £43 hall 40 GED... « casccstase re P 11 
bank 6}4s_-_-....-.-- 1948] f23 bow 88 ctfs of deposit. 1948] /23 7 
Con n Office Santa Catharina (Brazil) 
Mettenineueies 1946] £334| 33%|| 8%--------------- 1947) £84) 10 
Int ctfs of dep July 1'38} 92 97 Santa Fe 7s stamped_1942} 58 61 
defaulted coupons RR RRR £80 = 
July to Dec 1933_.....- 158 oul santendar (Colom) 78.1948} f8%4| 9% 
Jan to June 1934.___.__ f40 ...||Sa0 Paulo (Brazil) 6s8_ _ 1943] 4" 8% 
July to Dec 1934._.._.. £40%|  ~-.||Saxon Pub Works 7s..1945| £23 25 
Jan to June 1935__..._- S39 pee | Sy eee 1951} 22 25 
July to Dec 1935__..._- f37%4| -~-.-||Saxon State Mtge 68.1947 S22 dite 
Jan to June 1936....._- _..||Siem & Halske deb 68.2930) 395 ede 
July to Dec 1936_...._- f34%| --- or Mtge Bk Jugoslavia 
Jan to June 1937....... Y gg 2 eae 956) 63 65 
a oe . = f24%s 3333 2a series Ba Lencanes 1956] J63 65 
an to Mar ...-.... 1938 4 26 upons— 
i isiesinieties Side ys 6% Oct 1932 to April 1935] /66 intl 
Dawes coupons Oct 1935 to April 1937] 44 pie 
Dec 1 stamped._..._ f3%s| 9 Stettin Pub Util 7s-..1946} f22 24 
Apr 15 '35 to Apr 15 '37_| f17 18 |/Stinnes 7s unstamped- 1936) /63 poet 
oung coupons: .--1936] f61 éde 
Dee 1 '34 ped...... f10%)} 11% 7s unstamped.--..-. 1946] f51 aie 
June 1°35 to June 1 °37.-_| 13 14 ae fag --- 
Gras (Austria) 88__... 1954) 85 .«-|/Toho Electric 7s---.-- 1955] f67%, --- 
Great Britain & Ti ER re. S7 8% 
sal sh thadinepeaates 1960-1990] 11434/11534}| Union of Soviet Soc Repub 
Gicessens 1 f30 40 7% gold ruble--.--- 1943] 187.09} 91.72 
Hanover Hars Water Wks Unterelbe Electric 68. .1953| 22 anal 
_ Se. 1957| f22 24 ||Vesten Elec Ry 78_.-.1947| f21%4| --- 
Haiti @g_............ 1953 70 75 |'Wurtemberg 7s to----1 25 
Sf Fiat price. 
AUCTION SALES (Concluded) 
By Barnes & Lofland, Philadelphia: 
$ per Share 


Shares Stocks 

21 526—3000 Guarantee Trust Co., Atlantic City, .1.J., preferred, par $10 6 
5 2659—3000 Guarantee Trust Co., Atlantic City, N. J., pref., par $10.... 6 
10 Lincoln Drive & Johnson Street ‘Corp. v.t. ¢., common, D0 OEP wocddedne 14% 


8 Philadelphia Bourse common, par $50-_---.---.-.------------------------ 








CURRENT NOTICES 





—Woodruff & Co., Inc., institutional investment counselors at 231 s. 
La Salle St., Chicago, announce that Virgil Gist has become associated with 
them. Mr. Gist was formerly affiliated with Glore, Forgan & Co. 

—The New York Stock Exchange firm of Hettleman, Field & Co., 52 
Wall St., New York City has prepared for distribution a detailed analysis 
of National Power & Light Co. debenture bonds. 

—Kean, Taylor & Co. announce that Leslie M. W. Neville is now as- 
sociated with them in the stock department of their New York office. 
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FILING OF REGISTRATION STATEMENT UNDER 
SECURITIES ACT 


The following registration statement (No. 3615), has been 
filed with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$6,281,900. 

Champion Paper & Fibre Co. (2-3615, Form A2) of Hamilton, Ohio, 
has filed a registration statement covering $5,500,000 of sinking fund deben- 
tures due Sept. 1, 1950, and 7,819 shares of $100 par value 6% cumulative 
preferred stock. The interest rate on the debentures is to be furnished by 
amendment to the registration statement. Filed March 8, 1938. For 
further details see subsequent page. 

__ The SEC has announced that at the request of the applicant 
it has consented to the withdrawal of the following registra- 
tion statement: 

Furniture Shops of America Inc. (3306) covering 775,790 shares of 
common stock, par $1. Filed July 22, 1937. 

Stop order with opinion issued: 
South Umpqua Mining Co. (2561) see subsequent page of this issue. 


_ The last previous list of registration statements was given 
in our issue of March 5, page 1535. 


—— 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number shows the 
issue of the ‘“‘Chronicle”’ in which the details were given: 


Company and Issue— Date Page 
Appalachian Electric Power Co., Ist 5s, 1956__.__.___--- Mar. 14 1389 
Appalachian Power Co., Ist 5s, 1941____._______------- June 1 1389 
Aroostook Valley RR., Ist 44s, 1961________-_-------- Mar. 14 1230 
Autocar Co., Ist mortgage 7s. 1947___________--------- Mar. 15 1540 
Chicago Union Station Co., guaranteed 4s, 1944_____-__-_- og 1 907 
Commonwealth Utilities Corp., 6% series A, 1938_______- ay 1 1546 
Dayton Power & Light Co., 3 4s, 1960__--.------------ Apr. 1 1708 
Denver Gas & Electric Co., gen. mtge. 5s, 1949_________- ay 1 1548 
Federal Light & Traction Co. Ist liens of 1942__..-..._-. Apr. 15 1709 

Sulphur Co., 7% preferred stock______-.------ ar. 15 751 
Hawley Pulp & oer Co., lst mtge. 6s, 1946____.__-_--- Mar. 15 1553 
Hazel Brook Coal Co., 6% notes, A & B_______--------- Mar. 18 1553 
Helvetia Coal Mining Co., Ist 5s, 1958________------.- April 1 1554 
Interborough Rapid Transit Co., Ist 5s, 1966__..____--- Apr. 1 1077 
Lake Erie Power & Light Co., series A, 1946______------ Apr. 1 1403 

NCI: SI oo nels a CS ate ele he acc winiom a ay 1 1403 
Lawrence Portland Cement Co. 5%s, 1942__________--- Apr. 1 1404 
Lehigh & New England RR. gen. mtge. bonds__-.__--_-- ar. 14 1715 
Lexington Water Co. 5s, 1960______------------------ Apr. 1 1557 
Libby, McNeill & Libby, Ist 5s, 1942________._--__-__-- Apr. 1 918 
McColl-Frontenac Oi] Co., Ltd., 6% Ist mtge. A’s,1949__Apr. 1 1405 
M River Sioux City Bridge Co. Ist 6s, 1953____--- ar. 15 1406 
Monon Coal Co. Ist mtge. 5s, 1955_--.-.-------------- Mar. 25 1718 
National Terminals Corp. 6 4s, 1943__---.--.--------- Apr. 1 1719 
Northern Paper Mis Ist mtge. serial 5s._........----- ay 1 1722 
Pillsb Flour Mills Co. Ist 6s, 1943_.__._.....-------- Apr. 1 1413 
Sauda Falls Co., Ltd., Ist 58, 1955__.___.--_----------- Apr. 1 1416 
James Talcott, Inc., 54% preferred stock__......----- ay 3 1569 
Toho Electric Power Co.. Ltd., Ist A 7s, 1955._----_-.-- Mar. 15 449 
Traylor Engineering & Mfg. Co. preferred stock .-Apr. 1 1730 
Virg'‘nia Power Co. Ist 5s, 1942__-_______-------------- 1 1389 
(Alan) Wood Steel Co. Ist mtge. 6s, 1944._....-------- 1 1732 





—@ 


Affiliated Fund, Inc.—$400,000 Additional Debentures— 

Directors have authorized the issuance of $400,000 of additional 5% 
debentures, increasing the amount qaenanding to $2,000,000. This is 
the first authorization of an increase in outstanding debentures since Sep- 
tember, 1937. The directors announced their intention of authorizing no 
further debentures bearing a 5% rate and have determined that the coupon 
rate will be 4% % or 4%.—V. 145, p. 2832; V. 146, p. 587. 


Alaska Juneau Gold Mining Co.—Earnings— 

Period End, Feb. 28— 1938—Month—1937 1938—-2 Mos.—1937 
Gross earnings --------- 8,500 5,000 $747,500 $911,000 
8 Petateesssasenns 107, , 264,100 475,900 

Includes other income and is after o ting ope and development 
charges, but_ before depreciation, d fetion, eral income Hn and 
surtax on undistributed profits.—V. 146, p. 1 


Aluminum Industries, Inc.—No Common Dividend— 

Directors at their meeting on March 8 failed to take any action on the 
quarterly dividend ordinarily due at this time. V, regu quar- 
terly dividends of 10 cents per share were distributed.—V. 145, p. 2833. 


Amalgamated Leather Cos., Inc.— Dividend Omitted— 

Directors at their recent meeting stated that no action would be taken on 
the payment of a dividend on the new 6% convertible J nani stock, par 
$50, at this time. A regular quarterly dividend of 7 cents was paid on 
Jan. 3, last.—V. 145, p. 1247. 


American Capital Corp.—Accumulated Dividend— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. k, no par value, payable April 1 





pref. stock, 
to holders of record March 15. Dividends of 75 cents were paid on Dec. 24, 


Oct. 1, July 1 and April 1, 1937 and on Dec. 24, 1936, and compared with 
50 cents paid on Sept. 30, June 30 and March 31, 1936; 25 cents paid on 
Dec. 30, Oct. 1 and July 2, 1935, and with 75 cents paid on March 25, 1935; 
Dec. 24, Sept. 25, June 4 and March 15, 1934, and on Dec. 28, 1933. The 
latter payment was the first made since Oct. 1 1933.—V. 146 p. 1061. 


Akron Canton & Youngstown Ry.—Earnings— 
Consolidated Income Account for Calendar Years 
{Including Northern Ohio Ry. Co.] 

















1937 1936 1935 1934 
Operating revenues _____ $2,122,095 $2,264,738 $1,986,860 $1,721,879 
Operating expenses _____ 1,459,389 1,410,705 1,334,947 1,142,323 
Net operating revenue $662,707 $854,033 $651,913 $579,556 
Rent from locomotives __ 1,377 1725 378 1,278 
Rent from work equip - - 882 2,689 784 
Joint facility rents __ ___ 58 30 30 30 
Total income________ $665,024 $859,477 $653,105 $581,764 
Railway tax accruals ___ 105,47: 151,729 91,239 123,080 
Oe FB ea a ome 41 1,01 
Hire of freight cars___-__ 251,851 224,598 178,400 170,799 
Rent for . tr. cars... | gemeee ” ~“"Sogeaee 
Joint facility rents _____ = eee eee 
Net operatingincome. $306,525 $483,150 $383 ,048 $286,762 
Miscell. rent income__.- 11,384 ll, 10,146 9,739 
Misc. non-op. phys. prop 9,467 9,1 10,57 10,502 
Contrib. from other cos _ 11,436 9.024 ,07 14,974 
Dividend income___-____ 18 21 9 
Inc, from funded secur _ _ 1,745 524 576 491 
Inc. from unfunded secur 19,394 14,643 65,851 65,930 
Miscellaneous income. -- 106 86 1,250 1,290 
Gross income_______-_ $360,076 $528,116 $478,523 $389,697 
Miscellaneous rents - _ _ - 1,392 1,478 1,335 1,417 
Misc. tax accruals______ 4,511 4,962 991 1,116 
Int. on funded debt ____ 342,415 335,979 331,131 332,215 
Int. on unfunded debt__ 22,541 20,629 22,000 23 ,004 
Inc. transf’'dtoothercos. $......  ...--- ie) << Seca 
Misc. income charges -_-_~. 2,837 3,920 1,007 727 
Net income________- def$13 ,620 $161,148 $122,041 $31,218 


—V. 146, p. 1535. 


American Cities Power & Light Corp.— Stock Cancella- 
tion Voted— 


Stockholders at their recent annual meeting approved cancellation of 
18,425 shares of the company’s class A stock which had been purchased 
for retirement.—V. 146, p. 1229. 


American Co.—0Old Company Reorganized— 

A charter has been issued under Delaware laws to the American Co., 
which company takes over the entire real estate and mortgage business of 
the old Federal-American Co. Under an Act of Congress the word ‘‘Federal’’ 
cannot now be used by any corporation formed after the passage of the Act. 

‘This is in reality a reorganization of the capital structure, made neces- 
sary by the existence of a technical capital deficit, which situation pre- 
vented the old company from distributi any of its earnings even to 
preferred shareholders, so long as that condition continued to exist,’’ said 
John Poole, President. 

The reorganization committee consisted of G. Thomas Dunlop and Dr 
Charles Stanley White, representing the common shareholders and Herbert 
Corey and James M. Johnston, representing the preferred shareholders, and 
John Poole, as President of the company. we 

By vote of stockholders at a meeting, March 2, final action was taken 
whereby all the assets of the old company were turned over to the new 
company, and all the liabilities of the old company assumed by the new 
company in exchange for all the preferred shares and all the common shares 
of the new company, 4,681 shares of each class. 4 

The plan provides for the issuance of one share of new preferred stock 
for one share of the old preferred, and the exchange of eight shares of the 
old common stock for one share of the new common. 

The preferred stock is 5% cumulative. 

The capital and surplus of the new company will be as followgs: 


4,681 shares of preferred stock (par $100)-_--._.------------------ $468,100 

4,681 shares of common stock (no par) carried at $1 per sh_-..-._-- J 

SUPTIUS, APUUORIMAGET 6 ok 6d 5 vs cin db 6 Webbed welds Saswssdeiatise 225,000 
OG EE ts, ve suse UMS e ea eee bees Adie a $697,781 


The board of directors is as follows: John Poole, President; Charles G. 
Abbot, George W. Harris, James M. Johnston, Harry King, Frank T. 
 - ee a Vernon G. Owen, James Brown Scott, Leon Tobriner, L. Perry. 

est 


Officers are: John Poole, President; Leon Tobriner, Vice-Pres. & General 
Counsel; John W. Fisher, Sec. & Treas.; Nathan Poole, Asst. Sec. & Asst. 
| ar, amend Southern Building, 807 15th St. northwest, Washington, 


American Crystal Sugar Co.— Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable March 24, to holders of record March 14, This 
compares with 50 cents paid on Jan. 3, and on Oct. 1, last; 75 cents paid on 
June 25, last; $1.50 paid on March 15, 1937, and 50 cents paid on Jan. 2, 
and on Oct. 1, 1936, this latter being the first dividend paid by this com- 
pany .—V. 145, p. 1890. 


American-Hawaiian Steamship Co. (& Subs.)—arns. 
Period End. Dec. 31— 1937—-Month—1936 1937—12 Mos.—1936 




















Oo ti aa $1 ,543 ,826 $481,380 $16,123,632 $13,721,660 
Oparatine expenees...... 1'450:756 560.249 15,047,104 12,562,950 
Net profit from oper_- $93,069 def$78,870 $1,076,528 $1,158,710 
Int. & oP =. => 
: other 
jounets (net}..-.2--- 9,287 8,030 75,133 70,629 
Total Oi iaiwkewso ; $102,357 def$70,839 $1,151,661 $1,229,339 
Pear. ‘ fee depecciation.. ¥ 74,348 67 ,768 798,830 726,882 
Balenee, profit _ Sage $28,008 def$138 ,607 $352,831 $502 ,456 
Profit or loss on sale 0 
securities... ......-- ENG SOG | “wadse Dr135,595 Cr21,325 
Prior years adjustments, ------ ------ Dr9,154 . _Cr28,838 
Balance, surplus- ---- def$27 ,275 def$138,607 $208,081 $552 ,620 
WE eck - xecaees 94,311 158,583 173,841 
fit bef Fed’l 
gl aan. ie sacoeieh def$27 ,275 def$232,918 $49,499 $378,779 


Note—Data furnished above the 12 months ended Dec. 31, 1936 and 1937 
includes year-end adjustments and with respect to 1937 is subject to audit 
by our public accountants. This statement does not, however, include the 
result of covering certain insurable risks by the company’s own insurance 
fund. 


December this company’s investments in other shi enter- 
were sold to a wholly-owned subsidiary at a loss of eon gos. I 
ber we a profit of about $860,000, represen excess_of 
appraised value of assets received from Oceanic & Oriental] Na tion Co. 
over cost to American-Hawaiian Steamship Co. of its 50% stock interest 
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in that company. 
liquidation of these shippi 
er ey of operations for 
. 146, p. 99. 
American Home Products Corp. (& Subs. )—Earnings— 


Calendar Liter Ps 1937 1936 1935 1934 
Net inc. aft ] ‘ 
aan.......- $2,875,399 $2,825,261 $1,729,708 $2,033,317 
$3.88 $3.81 $2.57 $3 .02 


Neither the loss nor the profit resulting from the 
investments is included in the appended 
ecember, or for the calendar year 1937.— 


taxes 
Earnings per share. --_-- 
—V. 145, p. 3489. 


American Machine & Metals, Inc.—Earnings— 

















Calendar Years— 1937 x1936 x1935 x1934 
Ue irre $3. srt ae $3,791,047 $3,060,093 $2,531,203 
UO eee 653 2,679,992 2,111,557 1,782,931 

Gross profit on sales_-_ 7 - a7 7 is $1,111,055 $948 536 $748,272 
Other income___..----- 74,237 119,384 129,449 162,811 

Gross income_-_-__---- $1,126,951 $1,230,439 $1,077,985 $911,083 
= adm., gen. exp., &c 871,598 882,501 721,671 681,353 

Yperating profit.._.. $255,353 $347 ,938 $356,314 $229 .730 
ea ee Oe {ae eae ie Freee 

Prof.,incl. bds.repur. $255,353 $347 ,938 $357,864. $229,730 
Depr. & depl. of ore res _ 115,055 110,942 102,291 111,770 
Bond interest - 2 34,720 41,291 58 ,982 78,884 
Prem. paidonbds.red-- _____- 5,100 aaa OO FONE woe 
Prov. for Fed. inc. tax - See y 8,135 15,241 11,034 
ge itraatGinaty proms... @Goee eee | peccke.  ehseee 6 Oe ieee 

TEES weno wacemm © $156,539 $182,469 $181,349 $28 ,042 
SE oc cnt cua ek 136,717 ae see ee 


x Consolidated. y None considered necessary. z Realized on sale of 
certain fixed assets during year. 


Note—No deduction made for surtax on undistributed profits (none 
required) . 
Balance Sheet Dec. 31 











Assas— 1937 f 1936 TAahtltttes— 1937 f 1936 
2 SE Se $259,007 $292,736] Notes payable.... $330,000 $300,000 
d Notes and trade Accounts payable. 89,745 123,931 

accepts. & accr'd Other accruals.... 108,341 146,742 

int. receivable_. 423,485 489,621 | Est. lab. for Fed’l 
e Acets. receivable 380,927 562,441 SGN Ge seas ~ stbvae 8,135 
Deps.with ins. cos. Res. for prior yrs.’ 

& to secure bids. 33 ,954 36,111 Fed. inc. taxes_-_ See) webele 
Inventories ...--- 1,289,772 1,190,453| Adv.pay.on contr_ 2,070 2,113 
Stocks, bonds and DED ketwtksnke . -wdcevie 13,810 

mortgages -.--.. 7,668 7,729] Divs. payable.... -..... 44,739 
a Ore reserve and Amts.due on purch. 

mineral rights.. 104,716 362,813] ofstocksofsub. --.--_-- 35,000 
b Fixed assets.... 951,640 994,545| Conv. 4% debs... 690,500 690,500 
Deferred charges - - 40,168 158,988 | Notes pay. 1939_. Ee 
G'dw ll, pats., &c. 1 1 | Def. oblig. for acct. 

of purch. of stk. 

8 See 305,000 
Res. for conting’s- 49,681 55,833 
c Capital stock... 1,532,965 1,491,300 
Capital surplus... 583,932 713,694 
Earned surplus _.-_ 72,663 164,63 

SO Ciiccsivd $3 491,237 $4,095,437! Total _..--._-- $3,491,337 $4,095,437 

a After depletion of $123,376 in 1937 and $654,710 in 1936. b After 
depreciation of $571,990 in 1937 and nk 304 ~ 1936. c Represented b 

593 (298,260 in 1936) shares (no par) After reserve for doubtfu 
of $187,643 in 1937 and $196, 570 in 1936. e After deducting $22,368 in 
1937 and $26 166 in 1936 reserve for doubtful accounts. f Consolidated .— 

° , p 


American Smelting & Refining Co.—Annual Report— 
Simon Guggenheim, President, says in part: , 
At the end of the year cash and U. 8. Government securities (not includ- 
ng bonds amounting to $133,395 deposited with Federal and State Com- 
pal — i S19. 796,549, as compared with $18,336,110 at the be- 
he 

ec. 31, 1937, total current assets were $86,445,419; total current 
liabilities were $22. 244 ,332; excess of current assets over current liabilities 


The steadily increasing burden of taxation is shown by the following table: 


FA cugemne - Teses 
1913 CNS PUO-WOP YORE)... -cnccrncosnses 1400 G00 “ “000 
ected hiebhn nttinn Hanan ~ andi 2,500, 4,700,000 
1929 Ds cea pean een onto wens nenis etnies t 27,100,000 5,300,000 
I ahs tine a eb ee canhion team nimicbibe 100, 6,000,000 
a iki chick we susan sein insvan laies psn cece ens aidan 26,500, 8,200,000 


Estimated taxes Gnelading social security taxes) for 1937 amount to the 
equivalent of $3.74 per share of common stock now Yr} - 

The above taxes are those directly payable and do not include those 
indirectly paid, which are not susceptible of accurate calculation but which 
we know are a iarge and ing amount. 

The year 1937 was one of extreme fluctuation between high and sow prices 

of metals, unprecedented increase of labor cost accom y labor 

disturbances, and many problems caused by a decidea recession of Custnens 
in Pg $s contrasted — “se — months. 

uly an os 1, 1937, the average 20 of wages 
paid by the company increased 2 and at the end of the a, notwith- 
standing low metal prices and gi business and profits, exceeded 
considerably the wage scale of 1928 and 1929, years of high metal prices 
and great prosperity. 

Consolidated Income Account for Calendar Years 


Net e earns. mines, s 1987 1936 1935 1934 


& plants. .~--$31,4 
ied ian Scaeeell - s83 ais. 118 $28, 509.168 166 06.877 70) $17,652,785 














Other income (net) _____ : 2 K 
Other incor net) —. - 76.706 544 O43 233.867 1,008,161 
of investments. ______ 233,197 218,310 1,610,864  ------ 
Total net garnings. - ..$32. 629, 931 $29,498,806 $27,168,337 $18,661,726 
1 & admin. exps__ 201 171. 1,853,670  1,863°285 " 1,498,970 
Samm. exps-_- 113, BO 442,701 5,122 277,199 
a Corporate ta porate taxes. —- a5 ‘010743 43,711 364 3,126,179 2.083, 487 
Interest on bonds. --. 185.500 © souaig © 'SS4r374 —1-829.851 
Prem. on Ist imtge. & ist ‘ ‘ F oe 
ret i ll See 
aaa oll 130,355 
Unamort, bond disc... &e Finis 4.476943 313 323 Se 
prec. & o esceace. 4, 4,470,744 4,680, ° ’ 
Ore depletion._._______ 829,745 1,086,682 Tat 302 1'330/100 
Net income_________ $18,285,426 $17,131,036 $13,768,153 $ 7 202 
Preferred dividends. --- 3.500.000 3.500.000 b4-375,000 . a aes: " 
Gelman 5 one 9,314,593 8'051.736 731976 wabel 
Surplus for period_--- $5. 010,833 $4,475,300 $4,705,177 4 
Previous surplus_______ 20;799.041 16,323'742 Tits bed i410 360 
Total RE EINE 25, . ° 
natal surpl obaica 3 5,809,874 $20,799,042 $16,323,741 $12.118,564 
pcontingencies, “we re Redan Si mekeed.- Somes 500,000 


ae on 6% 2d 
pref. stock retir retired _ - 

pee... ‘for additions to 
metal stock reserve---_ 


920,000 
747,300 


Profit & loss surplus__$24,142,574 $20,799,042 $16,323,741 $11,618,564 
Shs.com.stk.out.(no par) 2;191,669  1,829:940 _1;829' ‘829; 
meee Se ; share $6.54 ee “7 





luding estimated United States 


3 
foreign . b 
pt $875,000 declared payable Jan. 31 1 1936. c Includes $276,000 
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lared able Jan. 31 1936. d Includes $170,000 ($220,000 in 1936) for 
United States tax on undistributed profits. e Includes $1,372,455 declared 
payable after Dec. 31. 


Consolidated Balance Sheet Dec. 31 








1937 1936 ’ 1937 1936 
Assa3s— $ $ | LAabiltties— > 3 
Property acc’t.. 56,293.794 53,521,001 | Preferred stock. 50,000,000 50,000,000 
Investments.... 21,212,654 20,135,662|2dpref.stock... ------ 18,400,000 
Prepd. tax & ins. 545,208 261,960 x Common stock 43,620,430 18,299,400 
Special deps for Bonds outst’g: 
ones eenGs.. cucsse 9,129 lst mtge. Ist 
Interplant accts. Gecw” — ooewwe 13,550,000 
in transit-.-- 39,252 39,508 Accounts, notes, 
a 13,282,352 8,932,301 &ec., payable. 9,772,292 9,442,912 
U.S. Govt. sees. 6,514,198 9,403,809 | Salaries & wages 
Notes rec. due accrued -.-_-.-- 657,385 749,855 
(not current) - 50,984 170,336 | Note payable for 
Accts. and notes 9,290,397 10,776,833 prop’y purch. 100,000 100,000 
Due from affils- 242,392 268,846 Bank loans due 
Oth. misc. assets 825,450 1,973,599 |) ae eLee 840430 waeune 
Mat’l & supplies 6,532,648 5,290,741 Due to affiliates 317,525 394,977 
Ore concentr. on ee 135,500 
hand at co.’s ee ee ee 1,372,455 
mines, &c_... 2,182,276 2,856,508 Divs. unclaimed 35,049 33,880 
Adv. to custs. on Accr.tax not due 
ores concentr., (Fed. tax.est.) 8,933,000 6,916,410 
rec'd but not Int. accrued on 
settled for._... 2,865,855 3,261,146 bank loans- -- 82,960 48,525 
Metal stocks... 45,535,301 44,364,988 Res. for obsol., 
conting.,&c.. 2,890,165 2,331,530 
Res. for mine & 
| new business 
| invest., &c_-. 343,245 347,760 
Other reserves.. 1,116,516 902,115 
| Res’ve for metal 
ie” Piel 13,421,893 12,907,462 
| Unearned treat- 
| ment charges. 1,751,122 1,554,888 
| Mise. liabilities. 7,633,607 2,979,659 
{PF cscacess 24,142,574 20,799,041 
TOME cn cwns 165,412,762 161,266,368 | TE sikacae 165,412,762 161,266,368 


<p by 2,191,669 (1,829.940 in 1936) no par shares.—V. 146, 
Dp. : 


American Tobacco Co.—Eurnings— 
Consolidated Income Account for Calander Years 
(Including — Owned = Subsidiaries] 














1937 1936 1935 1934 
Operating profit _------ $31,531,222 $2. 770,673 $32,444,056 $32,153,302 
Dividends, interest, &c_ g3, ‘018,383 b2:653.93 33 b4'810,210 3,980,582 
Other income- -----_---- "277,037 161.371 63 443 60,316 
Preht Gn Gere GL OOOMS.. accuse) ee ene 783 ,923 327 339 

Total income-------- $34,826,642 $27,585,977 $38,101,631 $36,521,938 
Depreciation ---__-.---- 1,511 1,181,337 1,506,563 1,489,734 

emium on 6% gold 

gr ee ara ae ee oe 2,774 
Interest, discount, &c-- 876,433 810,224 860,760 72,771 
Prem. on 6% bonds pur. 

& cancelled. ........ o ae ees oo oe 
Other losses & expenses -_ 251,268 239,896 60,592 188,103 
Net loss on sale of secures ..---- #£------ ae... mae 
Flood casualty loss---~-- ee 2 ere ieee 
State franchise and in- 

fae 1,275,964 1,350,674 1,395,799 1,293,964 
Federal income taxes... ¢4,737,063 3,820,025 a9,571,462 a9,390,311 

Net income_-_-_------ $26.197,493 $20,183,821 $24, 3: 643 $24,084,280 
Pref. divs. (6%)------- 3,161.982 3.161.982 3,161,982 3,161, "982 
Com. divs. ( Diwnwae « 22 084 186 23,061,555 23, 435, ‘520 23'428,876 

Balance, deficit- ~~ --- sur $101,325 $6,039,716 $2,314,859 $2,506,578 
Previous surplus- ------ 59,922,812 65,557 ‘385 105,251,117 108, ‘627 .695 
Miscellaneous credit....  ------ e462 7. cmisadeln . enerde 

ee $60,024,136 $59,980.413$102,936,257$106,121,116 
Provision for tax contin- 

encies prior years... = ------ £57 ,602 630,000 870,000 
GPO ckivbeasnsca. eedeand ise 836.748.8378 <scece 





Pg & loss tr har 07s" 1a¢ $59. 923. Si3 $65, ry 3 thet ,385$105, 6 251. Le 
com. outs. (par y 4, 3 88, 
Earns. per sh. on com__-- $5.03 $3.70 3asy $4.46 
a Includes capital stock and processing tax. b Dividend received in 1936 
from subsidiaries not consolidated herein include $1,975,868 -. 609 in 
1935) in common stock B of American Tobacco Co. and exceed by $2,000 
($660,000 in 1935) the net income for 1935 of such subsidiaries applicable 
to the investment of American Tobacco Co. (earnings of foreign sub- 
pA converted at constant rates of exchange not in excess of prevai 
rates). c Includes capital stock taxes, but no provision made or believ' 
required for Federal surtax on undistrib. profits. d Payment upon com- 
mutation of Tobacco Products Corp. lease resulting in acquisition of leased 
ther -- ctinguishing such $29.451.261 Salesd. to pore, vot payment tade 
thereby ext s surplus. e 
on peer years commutation of Tobacco Products Corp. f After 
uction in liability vided for in prior years in cnmanted amount of 
$208 398. g Divi received in 1937 frown subsidiaries not consolidated 
ein include $1, 7s ,681 in common stock B of American Tobacco Co. 
a exceeded by $310,000 the net income for 1937 of such subsidiaries 
applicable to the investment of the American Tobacco Co. (earnings of 
foreign subsidiaries converted at constant rates of exchange which result in 
a lesser amount than if converted at prevailing rates. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ . Liabilities— x 3 
x Real est., ma- Preferred stock. 52,699,700 52,699,700 
chinery,  fix- Common stock _. 40,242,400 40,242,400 
tures, &c ____ 17,696,180 17,609,383;Common stk B_. 78,354,100 78,353,800 
Leaf tobacco 6% gold bonds -- 126,650 131,650 
manuf. stock, 4% gold bonds - - 831,250 831,250 
op. suppl.&c_ sf 422,279 121,152,008 | Serial debentures 18,532,000 18,532,000 
CN a poesia 65,947 19,501,908] Notes payable to 
Bills receivable_ 08 809 1,287,290 bank (current) 21,697,000 1,663 ,000 
Accts. receivable 11,492,584 10,917,418 bank (not cur) 1,739,000 3,436,000 
Other accts. & a ts accept. 
notes receiv .. 1,646,319 2,155,661] pay.-------- ------ 97,624 
zCapital stock of serine conv — 
party owned s. not ye 
domestic and mw apes - ae 7,324 7,624 
wholly-owned b v. e- 
foreign subs__ 24,269,552 24,516,535 clared _ _.---- 790 ,496 790,496 
Other investm’ts 2,064,240 2,401,829) Accrued interest 324,379 338,559 
Prepaid ins., &e 1,528,968 1,246,111] Acets. payable.. 1,892,448 1,615,886 
Amts. owing to Amts. owning by 
co. by affil.co 1,527,721 523,981 oe. i gag 277,938 101,082 
Brands, tr.-mks., a Vv 
owl 99,4 54,099,430 cont., tax.,&e 7,316,506 6,091,288 
ween, Oe ws is no => 60,024,136 59,922,812 
y Treasury stk.Dr10, 922) 297 Dr9,443,615 
RF 274,023,029 255,411,555 at hcg 274,023,029 255,411,555 





After eciation of $11.408,980 in 1937 and $10,642,895 in ed 

9 ee ee Tbs chance ad common and 157.616 (138, 736 in 1936) of 
B stock z The American To 7 = n 
the net assets of these —_,. es, as shown by their eM 


$3,984,605 in 
3, p. 1773. 


pee (SS 
inclodit 3 Be ost $3,084,352 ( 
aggregated $25,051,368 5.625, 75.931 fn 030) —vV. 


prevai 
1936), 
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American Telephone & Telegraph Co.—Earnings— 





Month of January— 1938 1937 
NE SS LE, ©, SAREE A ee $8,797,967 $9,298,202 
Uncollectible operating revenue___.____________ 59, 47,171 

ie ee ee ee ee $8,738,322 $9,251,031 
Cee GION ee 6,584,634 6,359,122 








Wet operating revemues..................... $2,153,688 $2,891,909 
a ne ee oe 1,120,393 868,889 
$1,033,295 $2,023,020 


Net rs uae I ote ate ak 2) Oe 
y. 146, p. 1537. 


American Water Works & Electric Co., Inc.—-Weekly 
Outpur— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended March 5, 1938, totaled 41,135,000 
kilowatt hours, a decrease of 21.4% under the output of 52,311,000 kilowatt 
hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
1938 1937 1936 1935 
as ates andeds 39,717,000 52,341,000 44,680,000 40,091,000 35,156,000 
age 39,654,000 52,614,000 44,129,000 40,407,000 35,707,000 
40,054,000 52,478,000 44,398,000 41,099,000 36,323,000 
MY: 36"s"iiee ee 52,311,000 43,979,000 40,857,000 35,875,000 
—v. ih . 


American Writing Paper Corp.—Earnings— 

Period Ended Dec. 31, 1937— 3 Mos. 9 Mos. 
Net loss after depreciation, interest, &c_.....---- $85,378 $81,906 

Note—Included in the above results are extraordinary charges of $24,814 
for the nine months and $5,767 for the three months and net adjustment 
of raw material inventory to the lower of cost or market amounting to 
$35,943 for the nine months and $27,943 for the three months. 

Current assets as of Dec. 31, 1937, including $516,358 cash, amounted 
to $2,260,215 and current liabilities were $280,379. Inventories were 











$1,172,798. 

Total assets as of Dec. 31, 1937, amounted to $8,781,773. Capital 
ong was $3,031,511 and deficit from operations was $81,906.—V. 145, 
Pp. 2686. 

Angostura-Wuppermann Corp.—Earnings— 
Years Ended Dec. 31— 1937 1936 1935 1934 
. from sales (net)__.. $604,488 $738,350 $675,884 $892,657 
Cost of goods sold - _ ___- 322,007 396,581 352,399 463,204 
Sales & distrib. exps___-_ 132,485 160,722 179,467 209,193 
Admin. & gen. exps___-_ 63,159 71,034 69,613 75,964 

Profit from sales~-_~_-_ $85,938 $120,012 $74,404 $144,296 
Other income--...__. - 3,115 1,074 12,576 5,096 

Total income__-__-_-_-_- $89,053 $121,086 $86,980 $149,392 
Int. on loans, franchise 

taxes, cap. stock taxes, 

lifeinsur., &c.__..._. 7,933 10,261 9,576 5,167 
Exps. in connection with 

merger negotiations... $-_.___-_ OAD: otepeod ou goeee 
Loss in connect. with 

conv. of £sterling loan 5 

eis eee ct eres) te eld die , xt! : ible cite!) 1°" Lidtiadbed 4,11 
Fina! loss of sub. Trini- 

dad Products Corp-_- 2a) oj ee «OS Spm) ic gaes 
Federal taxes__________ 9,750 x17 ,853 11,759 32,475 
See GROG... aadale®. >» debkes Gan (6 Vedeeen 

Net prof.fromopers.. y$70,657 $89,962 $58,188 $107,635 
Shs. com. stk. (par $1)__ 229,411 200,000 200,000 200,000 
Earnings per share__-___ $0.31 $0.45 $0.29 $0 


x Including $2,651 Federal surtax. y Before net income from life insur- 


ance settlement of $96,842. 
Balance Sheet. Dec. 31 











Assets— 1937 1936 TAabdtlities— 1937 1936 
CE antctinakbes $85,635 29,295 | Due Angostura 
Accts. receivable 73,503 47,965| Bitters,Ltd.... $32,072 $59,946 
aAccts. rec., Trini- Accts. & comms. 
dad Prod. Corp. payable -...--- 9,257 6,912 
th eee OE 388 
Sthbesess  sncese 672| Fed. & State un- 
b Note rec.—Inks, employ. ins.taxes 
Inc. (instal’t pay payable._...--. 655 599 
Pncedd  ‘dAnoone 1,042| Prov. for Fed. inc. 
Inventories -_-_-.. 141,139 119,391 2 9,750 417,853 
Lifeinsurance.-... - ..... 32,252 | Prov. for Fed. inc. 
c Note rec. (Inks, taxon Angostura 
DGhthectin, nemee 7,530| Bitters, Ltd., in 
Acct. receiv. (Inks, U.S. (met) ....- 10,382 8,041 
BEES adescas”  whdudne 2,390 | Other liabilities _ .. a. aeieee 
Inv. (Inks, Inc.) __ 1 512| Long-term loan 
Fixed assets (net). 129,590 107,686} pay. (umsec’d).. ---... 12,278 
Def. chgs. & prepd. Com.stock (par$1) 229,411 ,000 
) expenses___._.. 41,259 19,523} Capital surplus... 181,851 75,000 
Pat. applics., for- Earned surplus... 147,280 67,785 
mulas, & develop Sur. res. for cont. 2,740 9,920 
Na a 104,752 40,163 
Excel. agency con- 
eek an eis aleian 50,300 50,300 
ee $626,287 $458.723' Total... .--.- $626,287 $458,723 


a As at Dec. 31, 1936 Trinidad Products Corp. (a wholly-owned sub- 
sidiary) had liquidated all its assets except warehouse receipts covering 
114 cases of merchandise in bond of a value equal to its only lia*ility, 
to wit: balaace due the Angostura-Wuppermann Corp. as shown above. 
b Payment assured. c Payable in monthly instalments of $1,042, begin- 
ning Feb., 1937, and subject to terms of Inks, Inc., contract with Conti- 
nental Can Co., Inc. d Includes surtax.—V. 146, p. 589. 


Armstrong Cork Co.—Earnings— 
Consolidated Income Account for Calendar Years 
[Including Domestic Subsidiary Companies] 














1937 1936 1935 z1934 
y Geom profit. ..--.....$14,056,608 $14,038,057 $10,664,109 $7,955,571 
lling & admin. exp... 6,784,171 6,080,206 5,230,007 4,391,128 
Profits from operat’ns $7,272,437 $7,957,851 $5,434,102 $3,564,443 
. & obsolescence. 1,151,680 1,111,641 1,066,377 973,147 
Net operating profit.. $6,120,757 $6,846,210 $4,367,725 $2,591,296 
Other income_.......- x228,541 536,908 684 ,034 473 ,932 
Total income____-... $6,349,298 $7,383,118 $5,051,759 $3,065,228 
Int. & other expenses -___ 976,963 1,252,070 1, ,600 ‘ 
Fed. income tax (est.) -- 514,865 835,691 400 ,000 217,558 
Surtax on undistributed 
| eh AE allt Be 1,617 alll RSE apart ee Ee 5s 
Foreign subs. profits. __ 302,035 163,797 10ss119,247 10,713 
Net profit........... $5.157,887 $5,277,535 $3,434,912 $1,973,098 
Dividends paid ---_-.-.- 3, 090 3,022,837 1, ,002 302,29: 
Shares capital stock.... 1,410,644 1,209,124 1,209,124 1,209,124 
Earnings per share - - -_- $3 .66 $4.36 $2.84 $1.63 
x After deducting $111,812 loss on sale of marketable securities. y After 
deduct cost of sales, exclusive of depreciation of $28,702,837 in 1937, 
$25,761,918 in 1936, $19,396,315 in 1935 and $14,637,537 in 1934. 2 Incl. 


wholly-owned subsi es only. 

Note—Since no audited figures are available with respect to the pean 
subsidiary, its opreating results for the year 1937 are not included the 
foregoing statement for 1937. ‘The operating results of the foreign sub- 
sidiaries, except the Spanish subsidiary, have been converted into U. 8. 
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the year except 


Chronicle 


dollars at the average of Spas sate prevailing durin 
m based 








that depreciation charges have on U. 8. dollar cost of their 
fixed assets. 
Comparative Consolidated Balance Sheet Dec. 31 
[Including Domestic Subsidiary Companies] 
1937 21936 1937 z1936 
A ssets— $ $ Liabilities— $ $s 
ee 2,784,070 2,026,242] Accounts payable & 
U.S. Govt. securs. 3,613,425 5,982,658] accrued expenses 1,517,049 2,302,191 
Customers’notes & Due to foreign sub- 
accts. receivable 3,829,249 5,447,564| sidiaries.....-- 195,968 111,323 
Miscell. accts. rec. 84,125 54,095 | a Prov. for Federal 
Due from foreign SP aee 629,658 1,038,130 
subs.—current . 460,353 374,889 | Prov.for State inc., 
Inventories _ __._- 13,411,884 10,941,480 cap. stk. & corp. 
Adv. for purch. of loan taxes... -.- 407,599 786,286 
_Tawmatisabr’'d. -....- 321,540/4% debentures... -.---.. 8,700,000 
Notes & accts. rec. Res. for wage earn- 
(non-current) _. 288,986 242,524 ers unemploym't 
Loanstoemployees 30,416 33,660} benefits....... 300,000 300,000 
Prepaid expenses. 607,104 480,870 |x Capital stock... 7,623,465 7,623,465 
Investments in and Paid-in surplus. -.27,689,992 18,481,901 
advs. to wholly- Earned surplus... 9,978,148 9,490,296 
owned for. subs. 3,686,697 3,355,143 | 
Other inv. at cost. 932,156 1,005,774 
y Property, plant 
and equipment_18,532,742 17,436,109 
Paid-up licenses, 
less amortizat’n_ 80,670 94,289 
Debt disct.&exp. -.-.-- 936,755 
Goodwill... . 1 
peg ee 48,341,878 48,833,592] Total.......-- 48,341,878 48,833,592 





x Represented by 1,209,124 shares of no par value. After deducting 
reserve for depreciation of $14,759,187 in 1937 and $13,850.047 in 1936 
and in 1937 after reserve for revaluation effected as of Jan. 1, 1933, of 
$4,365,563 and $4,814,464in 1926. z Including net investment in foreign 
subsidiaries. a Includes surtax on undistributed profits.—V. 146, p. 742. 


Aspinook Corp., Jewett City, Conn.—0Officers, etc.— 
The corporation, recently organized to take over the property at Jewett 
City, Conn., formerly known as the Aspinook Finishing Co., has started 
operations at the plant with 75 employees. It is expected that the number 
‘will eventually be increased to 600 or more. 
he officers of the new corporation are: W. A. Broadfoot, President, 
Viggo Carlsen, Vice-Pres.; R. W. Smith, Vice-Pres. & Sales Manager; G. 
B. Schwab, Treas.; Hubert F. Young, Asst. Treas.; Arlen G. Swiger, 
Sec.; Julien D. Goell, Asst. Sec. 
The directors are: W. A. Broadfoot, Jewett City, Conn.; Hubert F. 
Young, New York; E. E. Gilbert, Jewett ny Conn.; B. R. Armour, R. W., 
Smith, Edwin Farnham Greene, Hamilton Pell, New York; Viggo Carlsent 
Jewett City, Conn.; Arlen G. Swiger, New York; G. B. Schwab, Jewet 
City, Conn.—V. 146, p. 900. 


Associated Gas & Electric Co.—February Output— 

Net electric output for February was off 21,313,052 units (kwh.), or 
5.8%, to 344,715,226 units, it is reported by the Associated Gas & Electric 
System. For the 12 months ended Feb. 28, production amounted to 4,639,- 
on0.0a8 units. — bt 280,184,251 units, or 6.4% above output for the 
previous comparable i 

Output for the current week, ended March 4, was off 6.9% to 83,603,410 
units, a decrease of 5,653,082 units under a year ago. 

Gas sendout for February was up 10.4% over last year to 2,259,095,500 
cubic feet. For the year ended Feb. 28, sendout was 22,983 439,300 cubic 
ae D teaggh t = increase of 9.6% above the previous comparable period.— 

A ,D. x 


Associates Investment Co.— Smalle: Common Dividend— 
Directors on March 5 declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 31 to holders of record 
March 15. Previously regular quarterly dividends of 75 cents per share 
were distributed. In addition, an extra dividend of $1 was pa d on Dec. 31, 
ast, and an extra of 75 cents was paid on Dec. 31, 1936.—V. 146, p. 1389. 


1 Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Month of J ry— x1938 x1937 
opundina eovanee og EE A DEE pa oe i $1,920,239 $2,195,652 
Operating expenses (incl. depreciation) ----.--.---- 1,939,027 2,060,866 
$18,788prof$134,786 

40,519 





De RE GREG cocci ocdupdescoasrecennn 











a oc cbs catia dk ocdkénsaeeedensaedouee 44,576 
OP ies GUNG oi in co cdc bbncesesucsheceoe $59,307 prof$90,209 
Other income MSs I STO PIRES = 1c) ER hs 1s OS SP 3,206 3,830 
OS 6 ccidbindncccdvidaswdetescees $56,101 prof$94,040 
ERO, PONERIG, Oink a kc Gd dc cindneadanntndns see 103,218 109,310 
Nhe sscsiing etaings 6c dics sy Ye $2319, ginsthoae 
These operat earnings are ore any year end au . 
and no provision oA been made for surtax on undistributed profits as the 





earnings cannot yet be determined.—V. 146, p. 1062. 
a 


Atlas Tack Corp.—Nine Plead Guilty in Rigging Case— 
Admit Fraudulent Use of Mails in Federal Court Trial— 


Philip H. Philbin, Jr., and eight co-defendents pleaded guilty in Federal 
Court New York, March 1 to fraudulent use of the mails and violation of 
the National Securities Act through manipulation of the stock of the 


tion. 
ia Those who pleaded guilty, with Philbin were William Jarvis, Boston, 
and Samuel L. Gaines, New York, who withdrew earlier pleas of innocent; 
McNeel’s a ouvice. Inc., ew gen S Ay (Sewer: acess 
F. Barry and He arry, connected cNee pora ; 
B. Hale, and the defunct firm of Philip H. Philbin, Jr., Inc.—V. 145, p. 3188 
- —_— O37 - a - _ - 4 ——— 
Autoline Oil” Co.—Order Withdrawing Registration of 
Securities on Exchange— 


The Securities and Exchange Commission, pursuant to Section 19 (a) (2) 
of the Securities Exchange Act of 1934. as amended, has ordered that the 
registration on the Baltimore Stock Exchange of preferred stock, ($10 par) ; 
and common stock ($10 par) of company be withdrawn, effective as o 
March 12, 1938. 


Babcock & Wilcox Co. (& Subs.)—Earnings— 

















Calendar Years— 1937 1936 1935 1934 
ti er 
Prt on Pere gen, exps $1,850,961 $1,213,724 $458,514 «$505,104 
. of bl ., mach. 
opr ee te ke... ~«=—«630,205 «481,247 «581,141 «786,158 
Amortiaation of Pasente. 820 iccees= 0. ee eeeee teres 219,477 
fit ers... $1,320,666 $732,477 $72,627 x$1,510,734 
In Pion investmts. 715,516 + 573:375 959,618 | 192,296 
Interest and exchange-- 9,649 6,335 16,387 25,109 
Total income... ------ $2,045,831 $1,312,187 $903,378 x$1,293,330 
Interest pare - Setenoees ee |. hemene Ee ase sae 
Res. against investments j§g---..- -~-.-- ‘ 30°490 ~asean 


Prov. for Fed. inc. taxes 193 ,008 100,319 
Surtax on undist. profs_-_ 25,006 


$1,804,829 211,867 
5,088,991 4,719,795 


$522,888 x$1,293 330 
4,286,459 3,986,049 








Net profit ...-...-.- 
Surp. at beginning of yr- 
Portion of res for conting 





restoredtosurplus... <o2<<= 3 .sw2cs= 2 2 swe bi 1,750,000 
es dS 6,893,820 $5,931,662 $4,809,347 $4,442,720 
caretal surplas - --25--- 8°-308'900 * 842.671 89'552 156,261 





Surplus at end of year. $6,000,870 $5,088,991 $4,719,795 $4,286,459 


x Loss. 
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Consolidated Balance Sheet, Dec. 31 








1937 1936 1937 1936 
Assas— $ $s TAabiltttes— x s 
SS 2,231,621 2,351,505 Accounts payable. 1,645,437 1,124,397 
U.8. Govt.securs. -..-.-. 2,380,980 Notes payable.._..f2,000,000 -...-.- 
a Accts.&notes rec. 9,022,802 4,527,469 Accrued liabilities. 873,428 707 ,662 
Accrued interest... 1,118 6,587 Dividends payable -...-. 227,000 
Inventories ...... 6.688,585 6,539,280 Advance payments 
b Investments... 3,896,190 3,897,248 oncontracts._... 157,800 82,232 
¢ Property, plant & Reserve for Fed'l 
equipment. - --- 6,935,653 5,932,593 income taxes... 232,949 165,242 
PRE ccccccvce 1 1 | Reserves__...-... 1,170,500 920,850 
Other assets -...-- 653 ,250 34,375 d Capital stock ...17,600,000 17,600,000 
Deferred charges & CUE, cctcncone 6,000,870 5,088,991 
prepaid expenses 50,822 45,294 e Caj ital stk. held 
in treasury ..... Dr200,941 Dr200,941 
ll — 29,480,043 25,715,433 Ts dchtnwe 29,480,043 25,715,433 


a After reserve of $97,000 in 1937 and $297,103 in 1936. b After reserve 
of $961,840 in 1937 and $963,891 in 1936. ¢ After reserve for depreciation. 
d 227,000 no par shares. e 3,010 shares. f All but $500,000 has been 
paid since Jan. 1, 1938.—-V. 146, p. 1540. 


Automobile Finance Co.— Dividend Passed— 

Directors have decided to omit the dividend ordinarily due at this time on 
the company’s common stock. A regular quarterly ividend of 10 cents 
per share was paid on Dec. 1, last. See V. 145, p. 1410, for record of 
previous dividend payments.—V. 145, p. 3001. 


Baldwin Locomotive Works—New Directorate, &c.— 

At the annual meeting, on March 3, the first to be held since confirmation 
of the reorganization plan, the voting trustees for the new $13 par value 
common stock who had sole voting power elected a new board of directors 
for the ensuing year as follows: Arnold Bernhard, of New York; Charles E. 
Brinley, John . Converse, Joseph N. Ewing, Edward Hopkinson Jr., 
George H. Houston, Conrad N. Lauer, all of Philadelphia; Jerome Preston 
of Boston; Charles Schlacks, Philadelphia; Robert C. Shields, Detroit; 
Charles L. Stillman, New York, and Samuel M. Vauclain, Philadelphia. 

The new board is made of 12 members, the same number as the old board, 
and includes five members of the old board and seven new directors. The 
nre directors are Bernhard, and Brinley, who are also voting trustees; 
Converse; Hopkinson, of J. P. Morgan & Co. and Drexel & Co.; Preston, 
of Preston, Moss & Co., Boston; Schlacks, a former corporation executive 
of Philadelphia, and Stillman. Bernhard, Converse and Hopkinson also 
were connected with reorganization committees representing security 
holders. Members of the old board who were elected to the new board are 
Ewing; Houston, President of the Baldwin company; Lauer, Shields, of 
Fisher & Co., and Vauclain, Chairmaa of the board of Baldwin. 

The five voting trustees for the new common stock are Charles E. Brinley. 
Arnold Bernhard and Philip C. Staples, representing holders of consolidated 
mortgage bonds, and Thomas 8. Gates and Robert K. Cassatt, representing 
the stockholders of the company. All of the voting trustees attended the 
me ing with the exception of Mr. Cassatt who is in Europe and who gave 


oxy to Mr. Lauer. 

é reorganization plan which was confirmed by final order of the count 
on Sept. 1, 1937, provided for a voting trust for the new common stock to 
continue for a period of 10 years from Sept. 1, 1935, unless terminated 
earlier under specified conditions. 

The new board of directors was on March 4 granted authority by Federal 
Judge Dickinson to elect such officers as they desire at the organization 
meeting held March 7. 

The Court's permission to do this was necessary as the company is still 
under its supervision in 77-B reorganization proceedings. 


Judge Refuses to Increase Fees— 


Federa! Judge Oliver B. Dickinson has handed down an opinion refusing 
to alter fees allowed to the four committees and attorneys for services in 
the reorganization proceedings. Judge Dickinson remarked that allow- 
ances were on his estimate of the value of their services to the company, 
and not to its creditors. He admitted that the ‘weight and evidence”’ 
indicated that the allowances should have been considerably larger, but he 
felt the entire cost to the company should not exceed $55,875. 

of committees and attorneys alone totaled $182,000, but Judge 
Dickinson pared them to $40,000, or about $5,000 each. 


New Officers— 

At the organization meeting of the new board of directors held March 7, 
the following officers were re-elected to serve for the ensuing year: Samuel 
M. Vauclain, Chairman of the Board; George H. Houston, President; 
Robert 8S. Binkerd, Vice-Pres. & Director of Sales; Harry Glaenzer, Vice- 
Pres. in Charge of Engineering; Charles E. Acker, Treas.; Charles D. 
MacGillivray, Sec.; James MacDonald, Asst. Sec.; Howard D. Humphrey 
and Thomas E. MecFalls, Asst. Treas, 

In addition the following Executive Committee was elected: Conrad N. 
Lauer, Chairman, Arnold Bernhard, Charles E. Brinley, Edward Hopkin- 
son Jr., George H. Houston, Robert C. Shields, and Samuel M. Vauclain. 

The firm o a. Lewis & Bockius was re-appointed General Counsel 
of the company.—V. 146, p. 1390. 


Baltimore Brick Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 5% cumulative preferred stock yable March 28 
to holders of record March 17. Accumulations after the payment of the 
current dividend will amount to $104 per share.—V. 145, p. 1892. 


Baltimore & Ohio RR.—$2,233,000 Cash Advance by 
RFC Sought— 


The company has asked the Interstate Commerce Commission to amend 
its loan order of last Dec. in which it approved a Reconstruction Finance 
oer een loan of Py dewegh ry to a t the road to use $2,233,000 

ance payrolls ins of for equipment trust 8 - 
fied in the ICC order. nied = POrncienincae 

Of the originally approved loan of $8,233,000, $4,000,000 was to be used 
for maintenance payee during the last half of December, January and 
February, $2,000, for maintenance, and $2,233,000 for payment of 
maturing equipment obligations. 

The RFC actually advanced the B. & O. $6,000,000 in cash, but in 
addition agreed to take care of the equipment maturities. 

In the application, the B. & O. requests the loan order be amended so that 
the additional $2,233,000 may be used for maintenance payrolls instead of 
oor gempmens maturities. 

The money so far received from RFC"’, said B. & O., ‘“‘has proved to be 
of material assistance in continuing the employment of maintenance forces, 
and the $2,233,000 will enable a better distribution of work during the com- 

months and will assure the continued employment of maintenance 
forces of opyreatnnte 3,000,000 man-hours for the period indicated 
(March and April)’’.—V. 146, p. 1540. 


Bangor Hydro-Electric Co.—Earnings— 











Period End. Feb. 28— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings _________ $179,313 $174,341 $2,225,965 $2,137,407 
Operating expenses ____-_ 61,036 56,864 747,049 727 A484 
Taxes accrued _._______ ,000 24,850 347,200 249,000 

aie 11,096 10,884 159,317 155,467 
Net oper. revenue. _____ $80,181 $81,743 $972,398 $1,005,456 
Fixed charges________- 24,010 23,996 288,125 s 371,868 

WOMENS oo cece weccce $56,170 $57 ,746 684, 588 
Div. on pref. stock _____ 25,483 25.4 5008 704 Son 704 
Div. on common stock. - 21,721 18,101 231,697 199,114 

Balance. ._........-. $8 ,966 $14,162 $146,782 $128,680 


ice 
—V. 146, p. 1391. 


Beacon Participations, Inc.— Asset Value— 
@ company reports as of Dec. 31, 1937, net asset val f cl A 
participating preferred 09 a share comparing with “$25.31 


stock was $14. 
a class A share at close of 1936.—V. 145, p. 3339. 


Beech-Nut Packing Co.—T7°o Vote on Directorate— 

The stockholders at their annual meeting on March 15 will consider 
amending the certificate of incorporation so as to provide that the board of 
directors shall be not less than seven nor more than nine in number and to 
amend the by-laws to provide for such amendment.—V. 146, p. 1391. 
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Barker Bros. Corp. (& Sub.)—£arnings— 


Consolidated Income Account for Calendar Years 








“ 1937 1936 1935 1934 
, Ff | aera $14,314,027 $12,576,811 $9,679,955 $7,996,932 
Costs and expenses-__--- 12,980,689 11,113,103 8,877,043 7,517 ,935 
Operating profit. --_- $1,333,338 $1,463,707 $802 912 $478,996 
Other income_._........- 14,750 23 ,901 19,692 21,423 
Income from Sunland In- 
vestment Co_...---- 88 ,500 27,800 32,705 171,618 
Total income___-__--. $1,436,588 $1,515,408 $855,309 $672 037 
Deprec’n & amortiza’n - - 128,349 106,781 111,704 118,346 
Int. on notes payable- - - a. ~ pee’ ~igenkee \. ~-eenn 
Rents paid to Sunland i j 
Inv. Co. & other rents 677 ,960 583,186 482,482 693 ,790 
Federal taxes._........ 88,300 117,587 2 | ee ess 
Surtax on undistrib. prof. 29,400 OS Sle 
Special charges___-_--- 38,196 8,352 Cr61,214 226,986 
a $457 ,809 $657 ,766 $312,289 loss$367 ,086 
Preferred dividends_ --- 180,113 ES: ) Deeper oe eee 
Common dividends. - -- - I 0 ee oo eee esha ee eee 
CG des downdenn $147 ,086 $376 306 $312,289 def$367 ,086 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 41936 TAabilities— 1937 41936 
a Fixed assets__._$1,202,369 $1.007,366| 5% % pref. stock. _$3,290,000 $3,290,000 
> ee — 556 ,064 564,910] b Common stock.. 3,295,444 3,295,444 
Notes & accts. rec. 4,948,193 4,360,448] Accounts payable. 717,573 919,953 
Inventories _.__.. 2,643,788 2,203,658] Notes pay., unsec_. 1,800,000 500 ,000 
Capital stock held: Sunland Inv. Co., 
e By sub. co__- 17,938 25,438 accrued rent_-- 15,635 50,014 
f In treasury - - 10,870 2,152} Res. for Federal 
Mise. investments 756,073 866 ,035 income tax----- 117,700 160,174 
Other investments 130,630 115,201|}Curr. instal. on 
Deferred charges - - 132,853 134,249 long-term oblig- ee).  seeare 
er 1 1] Acerd. taxes, pay- 
roll & otherexp. 402,427 485,359 
Deferred liability— 100,000 110,000 
Res. for conting-- Das. Samiew 
Capital surplus--- 92,208 92,208 
Earned surplus... 523,392 376,306 
ee $10,398,778 $9,279,458 ee $10,398,778 $9,279,458 





a After depreciation of $1,426,970 in 1937 and $1,439,890 in 1936. 
b Represented by 178,200 no par shares. i 

d Giving effect to the plan of recapitalization which was approved by 
the stockholders on Dec. 9, 1937, pursuant to which 28,200 shares of the 
former convertible 644% cumulative preferred stock were reclassified 
into 65,800 shares of new 544% cum. pref. stock of the par value of $50 
each and 28,200 shares of common stock without par value. 

€ ee by 4,000 (6,000 in 1936) shares of common stock acquired 
in 1935 at cost. Represented by 300 (126 in 1936) shares of preferred 
stock and 54 shares common stock, at cost.—V. 146, p. 272. 


Bethlehem Steel Corp.—$332,000,000 Spent on Plant in 


15 Years— 

Capital expenditures for modernization and expansion Of facilities by 
the corporation during the 15 years from 1923 to 1937 amounted to $332,- 
000,000, according to announcement in ‘‘The Bethehem Review,"’ company 
magazine, distributed to employees March 4. The expenditures covered 
every phase of Bethlehem’s activities, with emphasis on modernization, 
increase in capacity and economy of operation and especially upon diversi- 
fication of products so as to stabilize operations and to reach every field 
of steel consumption, shipbuilding and ship repairing. 

The total given does not include capital expenditures of $75,000,000 
for commercial developments at the Maryland, Steelton and Lebanon 
plants, which had been uired prior to 1923 and where rebuilding pro- 
grams were under way at that time. 

Use of this capital made it possible to increase Bethlehem’s ingot pro- 
duction from 7,600,000 tons in 1923 to 10,420,000 in 1938. The company 
has also entered new fields of wire, pipe, strip and sheet products and capacity 
has been greatly increased in structural sheets, plates, bar tin plate, alloy 
and electric steel products. 

In addition to these expenditures Bethlehem has acquired by purchase 
during the 15 year period such important properties, as its Pacific Coast 
steel plants, McClintic-Marshall Steel FabricationWorks and the Williams- 
port Wire Rope plant.—V. 146, p. 1541. 


Bird & Son, Inc—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock no par value, payable March 28 to holders of record March 18. A 
Pe A quarterly dividend of 25 cents was paid on Dec. 14, last.—V. 146, 
Dp. , 


Birmingham Electric Co.—Earnings— 





Period Ended Dec.31— 1937—Month— 1936 1937—12 Mos .—1936 
Operating revenues-_ -_- $675,847 $642,229 $7,621,680 $6,798,203 
Oper. exps., incl. taxes _ - 468 ,585 432 375 5,669,311 5,094 937 
Amort. of limited-term 3 

investments________- 312 316 3,738 3,791 
Property retir. reserve 

appropriations. _ ____-_ 160,000 40,000 600 ,000 480,000 

Net oper. revenues _--_ $46,950 $169,538 $1,348,631 $1,219,475 
Other income (net) __.-- 377 234 7 862 348 





Gross income___------ 


$47,327 $169,772 $1,356,493 $1,219,823 
Interest on mtge. bonds _ 45,750 45,750 549 ,000 549 ,000 





Other int. & deductions - 4°237 4,153 51.784 50,044 
Net income_-_-___---- def$2 ,660 $119,869 $755,709 $620,779 
x Dividends per to pref. stocks for the 
period, whether paid or unpaid___...__._---- 429,174 429,174 
EE Eaten Di AEN aly et eg eons HORE fo UN ee $326,535 $191,605 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$214,587, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, declared for payment on Jan. 3, 1938. 
Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
vata net income was indicated for those periods.— 


145, p. 4 b 


Bliss & Laughlin, Inc.—No Common Dwidend— 

Directors at a meeting held on March 8 took no action on the payment of 
a dividend on the common stock, par $5, at this time. An extra dividend 
of 25 cents per share in addition to a regular quarterly dividend of 50 cents 
was paid on Dec. 24 last. For detailed record of previous dividend pay- 


ments see V. 146. 220s! 

C. O. Kalman, Chairman, made the following statement: 

“D the past two years the company has paid dividends equal to 
$2.75 a share annually on the common stock. This represented approxi- 
mately 75% of the ear. and Aantd 4 ~ nage. a more liberal divid policy 
than the d tors would have p had it not been for the severe peat? 


upon retained fits by the undistributed profits tax. 
directors would have conservative policy with a view[to 
a more stable maintenance of dividends and - Ae 


part of widsom to defer any dividend consideration until toward the end of 
the second quarter. Notwithstanding the liberal dividend policy which 
the company has maintained, and the expenditure of approximately 
$150,000 in the expansion of its Buffalo plant, the company at end of Febru- 
ary was in excellent current position with current assets of $1,982,624, of 

cash and current liabilities of $256,831.""—V. 146, 


Bond Stores, Inc.— Sales— 


Period End. Feb. 28— 1938—Month—1937 
$861,488 $956,142 $2,097,301 


1938—2 Mos .—1937 
$2,233,810 


em wee ewe we ewer eee 
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Borden Co.—80th Annual Report—The remarks of 
Theodore G. Montague, President, together with the income 
account and balance sheet for the year 1937, will be found 
under “Reports and Documents” on subsequent pages of 
this issue. 

Net earnings of $6,290,651, a decline of $1,630,838 from those of the 
previous year, are reported by the company for the pene ended Dec. 31, 
1937. Profitless operations from the e of fluid milk itself and increases 
in wages and taxes were the chief factors accounting for the decline in net 
profits, according to President Montague, in his message to stockholders. 

his is the company’s 80th annual report. ‘ 

“The disastrous price conditions existing in New York City during the 
greater part of the year were a major factor affecting these results,’’ ex- 
plained Mr. Montague. ‘‘On fluid milk itself, the company was unbale to 
secure any profit from its total sales in all markets of 780 million quarts of 
fluid milk as such in 1937, as contrasted with the modest profit of 1-9th of a 
cent per quart in 1936 on sales of 781 million quarts.”’ 

Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31 

1937 1956 1935 1934 


$ 
_..237,561,672 238,844,538 229,888,089 215,723,659 
b Net operating profit-. 7,043,164 9, 04 5,657,543 4,981,464 

453 339,559 395,900 


Other income (net 46,136 
7,489,300 9,720,009 5,997,103 5,377.364 
1,168,661 1,702,483 1,020,946 887,319 
29,987 96,035 133,808 
6,290,652 7,921,490 4,842,349 
7,034,726 7,034,726 7,034,726 
c702,372 


1,446,446 
21,168,450 


19,722,003 
4,396,704 
$1.43 


,967 





Gross income 
Federal, &c., tax (est.) - 
Maint.exp. on properties 
not essential to oper_-_ 





4,490,045 


Net income 
7,034,726 


Common dividends 
Miscellaneous debit - _ _- 





2,544,681 
25,018,746 


22,474,064 


2,192,377 
22,474,064 


20,281,687 


sur8386,764 
20,281,687 


21,168,450 
4,396,704 
$1.80 


Balance, deficit 
Previous surplus 





Total surplus 
Shares com. stock out- 
Botanding (par $15). -- 
arned per share 
Ba Par value $25. b After cost of sales and expenses, including deprecia- 
tion $6,256,676 in 1937 $6,344,633 in 1936 and $6,481,667 in 1935) 
insurance, property taxes and all mfg., selling, admin. and general expenses, 
after deducting miscellaneous operating income. c Write-off of unessential 
properties after application of reserves, less proceeds of $748,965 from dis- 
posals during the year. 


Consolidated General Balance Sheet Dec. 31 
1937 1936 1937 
Assels— $ 3 


3 
a Prop. account 66,068,361 65,377,625 65,950,560 
Cash 15,545,029 17,586,010 9,807,599 
--- 14,054,958 12,953,995 
Marketablesecs. 5,776,198 5,926,916 4,206,199 
Finished goods. 9,699,411 13,005,471 254,738 
Mat’! & supplies 7,967,944 6,957,997 


Mtges. & other 
2,669,386 1,474,039 


rec.(not curr.) 
Deferred assets _ 653,535 612,043 
Tradem’ks, pats. 

& goodwill___ 1 1 


122,434,824 123,894,096 To 
_ a After deducting depreciation of $37,2 
in 1936. b Par value $15.—V. 145, p. 306 


Borg Warner Corp.— Dividend Omitted— 

Directors at their meeting held March 5 voted to omit the dividend 
ordinarily due to be declared on the $5 par common stock at this time. 
An extra dividend of 50 cents in addition to a regular quarterly dividend of 
like amount was paid on Dec. 10, last. 
bc The company’s announcement said ‘‘approximately 70% of last year’s 
earnings were paid out in dividends, but the present volume of sales and 
the immediate general outlook do not warrant a payment at this time.’’ 
—V. 145, p. 3189. 

Bralorne Mines, Ltd.—£ztra and Larger Dividend— 

FP The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 15 cents per share on the common 
stock, no par value, both payable April 14 to holders of record March 31. 
Extra of 10 cents and regular quarterly dividends of 10 cents per share were 
paid in each of the four preceding quarters. Extra dividends of 5 cents 
were paid on Jan. 15, 1937, Oct. 15, July 15 and April 15, 1936. Dividends 
of 15 cents per share were paid on April 15 and Jan. 15, 1935; Oct. 15 and 
July 16, 1934, and a dividend of 12% cents was paid on April 15, 1934. 
= + pea an extra bonus of 20 cents was paid on Dec. 17, 1934.—V. 145, 
e< Cr 


British Columbia Power Corp., Ltd.—Earnings— 


Period End. Jan.31— 1938—Month—1937 1938—7 Mos.—1937 
Gross earnings $1,346,765 $1,338,346 $8,905,221 $8,734,893 
samc expenses 760,634 747,391 5,111,891 4,890,535 


$590,955 $3,793,330 $3,844,358 


4,396,704 a4,396,704 
$1.10 $1.02 


1936 
$ 


65,950,560 
9,550,810 


4,696,344 
500,529 


Liabilities— 
b Capita! stock. 
Accts. payable_ 
Accrued accts. 
taxes, &c.--~- 
Deferred credits 
Insurance, con- 
ting’cies, &c., 
8,289,584 
19,722,003 
14,204,141 


8,271,327 
21,168,450 


Earned surplus - 
13,756,077 


Capital surplus - 











tal 122,434,824 123,894,096 
— in 1937 and $37,629,006 
)2. 





“Net earnings $586,131 


—V. 146, p. 904. 


Brooklyn Edison Co., Inc.—New Vice-President— 

At an organization meeting held on March 1, Walter P. Holcombe was 
made Vice-President and Assistant to the Vice Chairman of the Board of 
Directors.—V. 146, p. 1232. 


Bucyrus-Erie Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Gross for costs $4,706,746 $3,751,447 $1,887,093 $1,136,571 
2,265,822 1,854,663 1,436,816 1,269,856 


$2,440,924 $1,896,784 $450,277 loss$133.284 
417.786 357,916 2631402401885 
$2,254,700 ~ $713,679 ~ $268,601 
566.94 520'849 536/919 





Operating profit 
Other income 

Total income 
Depreciation 
Add’linc. tax prior yrs_- 
Federal, &c., taxes 


Net profit.___.___._. 31,892,543 156,430 loss$289, 
Preferred dividends... 431.184 +1 603 3285 


1 1,425,233 23,2 
Common dividends 911,750 oe. 
x Including $21,560 ($19,750 in 1936) Federal surtax on undistributed 


profits. 
Balance Sheet Dec. 31 
1936 
. 





$2,858,710 
627 ,167 





1937 1936 
$ $ 
6,830,000 
6,284,840 
464,436 
108,804 
139,155 
211,792 


21,578 
540,821 


130,828 
338,102 


1937 
LAabtlities— $s 
7% cum. pref. stk. 6,158,600 
7 Common stock... 6,078,335 
Accounts payable. 373,210 
Dividends payable 
267,993 


Accrued payrolls - - i 
Reserves 284,230 


28,007 
573,299 


165,247 
218,282 
Capital surplus... 5,575,598 5,685,721 
Earned surplus_-.a6,329,291 5,798,754 


26,169,408 26,554,833 
epresented by 560,000 shares of $10 par value. y Less depreciation 
9,256 in 1937 and $4,746,853 in 1936. z Represented by shares of 
a Includes stig eit nme cost of preferred. and com- 

, Dd. : 


Assets— 
y, Land, buildings, 
mach’y, &c__._ 5,156,352 
874,634 
Accts. & bills ree’le 4,001,935 
Due from affil. cos. 59,925 
98,317 
Inventories ____.._ 5,614,424 
Investment assets. 3,495,389 
Deferred charges _ - 24,939 
Goodwill 6,843,493 


5,225,567 
992,420 
3,698,658 
420,481 


6,845,969 











26,169,408 26,554,833 


xR 
of $4, 
$5 par value. 
mon stocks in treasury.—V. 1 
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Brown Fence & Wire.Co.— Sales— 


Period End. Feb. 28— 1938—Month—1937 1938—8 Mos.—1937 
ens” 2g ii _ $371,955 $308,644 $1,945,760 $1,933,270 
——e » D. ° 


(Edward G.) Budd Mfg. Co.—Earnings— 


Calendar Years— 
Gross sales (net) 


1937 1936 1935 1934 
$38,994,488 $30,602,767 $23,681,562\ Not 
Cost of goods sold 34,617,669 27,790,851 20,985,784{ Reported 


Gross profit $4,376,819 $2,811,916 $2,695,777 $1,015,760 
Expenses 1,403,493 1,210,901 825,645 763,153 


$1,601,015 $1,870,132 
756 ,036 76,807 








Operating income... $2,973,326 
Other income 37,019 


$3,010,345 
279,308 
Su 
272,000 103,775 


$1,219,423 $991,271 
Balance Sheet Dec. 31 
1936 


$252,607 
29 





Total income $2,357,051 $1,946,939 
Depreciation 898,80 721,093 
346,117 


$307 ,.736 
‘ 663 ,963 
361,817 


Amort. of bd. disc. & exp 

Other deductions 
108,716 

$743 ,413 loss$1398832 





1937 
$ $ 
1,017,572 3,778,266 
1,873,661 1,646,856 
5,490,315 3,755,991 
1,488,914 288,056 


£54,608 32,018 


1937 1936 
Liabilittes— $ g 
Notes pay. to Fed 

Res.Bank (curr.) 500,000 
Accts. pay., trade. 1,732,945 
Accrued liabilities. 447,403 
Prov.for inc. taxes 395,873 166,080 

626,077 623,228 

6% conv. bds.... h940,125 ¢1,174,625 
3,056,355 3,232,353 | Fed.Res. Bk. loan 2,492,000 2,992,000 
7% pref.stock.... 5,953,100 5,953,100 

13,402,645 12,182.684|d Common stock. 4,902,647 4,902,647 
1 1| Capital surplus... 7,127,047 7,127,047 

Surplus 1,400,513 181,090 


Assets— 
Cash 
c Accounts & notes 
receivable 
Inventories 
Dies, jigs & fixt’s_ 
Other current ac- 
counts receiv'le_ 
Investments, &¢c__ 
a ya buildings, 


408,000 
1,075,687 
510,781 


Unexpired ins. and 
prepaid and de- 
ferred taxes. __. 

Bond discount and 
exp., unamort_. 

Exp. in connection 
with ref. plan._. 


104,289 
43,247 
50,524 


26,517,731 25,114,286 26,517,731 25,114,286 

a After depreciation of $8,118,143 in 1937 and $8,003,801 in 1936. 

b For the most part overdue, under lease from Budd Realty Corp. c After 

reserve for doubtful accounts of $13,764 in 1937 and $15,069 in 1936. 

d Represented by 1,656,808 no par shares. f Includes notes. g Due 1938. 
h Due 1941.—V. 145, p. 2688. 


Budd Wheel Co.—Farnings— 
Calendar Years— 1937 1936 1935 1934 
Gross sales, less returns, 
$16,707,721 $14,349,069 $14,514,654) Not 
14,675,987 12,413,220 12,746,649/ available 
Gross oper. protite.... $2,031,734 $1,935,849 $1,768,005 x$897,439 
“general expenses... 500,858 365,132 313,037 
38 14,41 999 


general expenses 
Interest 1,13 ,410 

493 ,318 
122,714 


105,025 
28,634 














Depreciation 646,928 
Prov. for Fed. inc. tax_- 165,000 
Provision for surtax. - ~~ 90,000 
Miscell. chatges 21,771 
$606, 


Operating profit 038 
Other income 12,953 





$772,431 
30,6 12,014 


$796 338 $784,445 
52,390 195,927 
193,051 


$550,896 $588,518 


$101,076 
10,868 





Total income $111,944 


Preferred dividends - - - - "3 
Common dividends 193 ,052 


$384,561 
965,258 
$0.60 





Balance at Dec. 31--- 
Shs. of com. stk. (no par) 965,258 965,258 
Earnings per share $0.76 $0.75 

x Included in the expenses deducted in arriving at profit from operations 
was rent accrued under leases with Budd Realty Corp., affiliated, in the 
amount of $448,836. 

Balance Sheet Dec. 31 

TAabilittes— 1937 
Accts. pay.—trade $619,726 
Accrued liabilities. 242,156 
Rent under lease - - 12,218 
60 | Prov. for inc. taxes 

268,982 


95,000 


1936 
$870,201 
383,735 
6,311 


175,464 
559,800 
4,289 208 
271,270 
Dr265,658 


759,893 


Assets— 
Cash 
a Accts.& notes rec 
Inventories 
Misc. accts. rec- -- 24,027 
Die & tool expend., 

balance unamort 208,428 
Investments, &c.. 300,044 
b Land, bldgs.,ma- 

2,087,295 


chinery, &c_.-.- 
Patent rights 1,333,999 1,333,999 
91,244 86,117 


Unexpired ins. and 

prepaid items-.- 

$7,066,821 $7,050,224 ‘ 
After reserve for doubtful accounts and notes of $10,000. After 

reser ve “or depreciation of $3,385,173 in 1937 and $2,922,767 in 1936. 
c Represented 990,675 no par shares. d Represented by 25,417 shares 
at cost.—V. 146, p. 1392. 

Burd Piston Ring Co.—Dividend Deferred— 


D tors at their recent meeting passed the dividend ordinarily payable 
on ee cans shares at this time. A dividend of 25 cents per share 


was paid on Dec. 1, last.—V. 144, p. 1949 
Burroughs Adding Machine Co. (& Subs.)—LHarnings— 


; Venren 1937 1936 1935 1934 
Gendt. fr sales, &¢.$22,748,773 $18,463,791 $15,095,538 $12,657 ,424 


E ., ord. taxes, rents, 
593,035 10,135,523 9,050,894 8,887,710 
1278905 424475 "368,631 376.618 


$7,903,793 $5,676,013 
331, 325,775 


$6,001,788 
$88 ,260 


¢ Common stock - - 
Capital surplus. - - 
dCom.stk.in tre s. Dr265,659 
Surplus since Dec. 

31, 1932 1,144,455 


286,287 
1,961,768 











.----$7,066,821 $7,060,224 





393 ,096 
- 448 ,404 


$3,841,500 
588 ,000 


Operating profit 


$9,678 ,834 
Other income 399 ,643 








$8,234,915 
al ,290,473 


"$6,944,442 
2'303 (939 


Total income $10,078,476 
Fed. & forn. inc. taxes__al,915,072 





Net income___------ $8,163,404 
Surplus at Jan. 1 3,231,454 4,450 ,636 
ee — sommes. inthe 

rom res. for conting- - s 
Misc. credits 201 ,466 


$11,394,858 $8,826,346 
Dividends... .......... 70000 000 5'250{000 ~3,163/355 
Cost of 145,63} ots. of 
reas. stoc u 
on 3% stock dividend - 3,557,177 


Miscellaneous debit- - -- 
$3,231,454 $2,303,939 $2,105,814 


Profit & — ——.- $4,394,858 
s. com. stk. outstand. 

~ ar) 5,000,000 5,000,000 5,000,000 5,000,000 

Earned per share $1.63 $1.39 $1.02 $0.65 
a Including $43,000 ($15,000 in 1936) estimated United States surtax 

on undistributed profits. b Additional amount necessary to increase 

reserve to equal book value of all asset located in Spain. 


$5,113,528 $3,253,500 


2,105,814 





b91 ,458 














1704 Financial 
Consolidated Balance Sheet Dec. 31 
1237 1936 1937 1936 
Asseats— 3 s TAaviltites— s $s 

x Plant, equip.,&c. 7,812 665 4,950,661 | y Common stock. .25,000,000 25,000,000 

Ca etikadnamae a 4,402,444 3,941,098| Accounts payable. 875,743 736,596 

Govt. securities... 6,661,280 10,328,602|Wages and com- 

Notes and accts. missions payable 809,555 763,077 
receivable. -_---.. 4,386 281 4 184 643/| Prov.for inc. taxes 1,833,157 1,277,126 

Cash in closed bks. 249 255 277,604 | Repairs to mach’'y 

Miscell investm’ts 102,775 35,496 under guaranty - 136,825 126,997 

Loans to sh’holders Prov.for unemploy. 
employers made ins. under “Social 
prior to 1931_-- 3,282 6,914 Security” legis- 

Real estate not i | ees 110,626 135,126 
presently used in Deferred credits.. 2,232,474 2,178,847 
co. business.... 223,721 378,148 | Reserve for con- 

Inventories _.--.-- 12,013,192 9,706,848; tingencies----- 1,000,000 1,000,000 

Deferred charges.. 1,030,807 1,027 876| Other reserves._... 392,462 388,668 

Pbéicsaneus 4,394,858 3,231,454 
us db wp ae 36 885 699 34 837,892 , EE 36,885,699 34 837,892 


x After deducting $9,048,653 in 1937 and $8,893, 923 in 1936 reserve for 
depreciation. Represented by 5,000,000 shares of no par common stock. 
146, p 433. 
Bulova Watch Co., Inc. (& Subs.)—Earnings— 
Period End. Dec. 31— 1937—3 Moo” 1986 1937—9 Mos.—1936 











Gross profit.......---- $2,975,984 $2,116,126 $6,623,760 $4,259,424 
Ec cadatnnedus 1,081,900 738,953 2,489.945 1,657,211 
Operating profit----- $1,894,084 $1,377,173 $4,133,815 $2.602,213 
Other income_------.--- 17 ,692 x428,650 38,965 x611,193 
Total income--_--_--_-- $1,911,776 $1,805,822 $4,172,780 $3,213,406 
y is.. bad debts, &c__- 404,251 143 ,922 739,753 332,688 
epreciation and tax--- 35,840 z254,023 2z782,925 z461,295 
inch cnese $1,171,685 $1,407,877 $2,650,102 $2,419,422 
Shs. com. stock (no par) 324,881 a424,881 324,881 a424,881 
a per share- ---- $3.60 $4.33 $8.16 $7.45 


umber of shares to be outstanding March 1 when all preferred stock 

will ee be exchanged for common or retired under recapitalization plan. 

x Including _- on gold conversion and “ery exchange. y Includes 

provision for btful notes and accounts, &c. z No provision has been 
made for Federal surtax on undivided net income.—V. 145, p. 3190. 


California-Oregon Power Co.—Olituary— 
C. M. Brewer, President of the company, died on March 2. 
been ill for several weeks.—V. 146, p. 1233. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.) 


He had 




















Calendar Years— 1937 1936 1935 1934 
eens ae $2,115,973 $2,056,420 $1,605,509 $436 ,646 
in Naidbwdinnken 611,590 504,261 389 ,097 233 ,466 
Operating profit... - $1 at 383 $1 553-158 $1,216,412 $203 ,180 
Other income_________- 4,740 63 ,279 22,679 14,677 
Total income_______- $1,549, 123 $1,615,438 $1,239,091 $217 ,857 
Depreciation. _....___- 368 ,503 '319 294 362 ,242 231,517 
Other deductions. _____ Cr11,883 Cr11.617 21,087 808 
NT ee ees a 3 3—3>»s._ -aedees 
Voderal tax........... 189,800 217,548 137 ,500 2,947 
Federal surtax on undis- 
tributed profits. ____- 96,700 Se - wmeahee heaton 
Se $906, 003 $1, 045,396 $654 ,002 10ss$17 415 
Dividends_______-_. oa 431,219 774,019 223 ‘389 ieaaee 
is $474,784 $271,377 $430,613 def$17,415 
Shs.coy cap .stk.out.(no par) 345,175 344,175 343 ,675 343 ,675 
Earnings per share____-_ $2.63 $3.00 $1.90 Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
Land, bidgs., y Capital stock. - $4,050,220 $4,050,220 
chin’ y& oe "$4, 118,567 $3,802,192 | Payroll accrued - - - 59,803 138,224 
GD Ss dae endg eau 765,640 475,470 | Accounts payable- 116,766 387 ,284 
Accts. receivable.. 505,368 963,466 | Taxes accrued..._. 321,470 305,498 
Inventories _____- 1,192,749 1,178,506] Prov. for returned 
Land contracts & castings __._.-_- 27,875 25,676 
2d mtges. rec’le- 52,809 95,630 | Unclaimed wages & 
Investments -____- 101,058 68,736] unadjusted cred. 4,487 3,894 
Stk. pur., contr -__ 5,000 8,000 | Earned surplus... 2,225,352 1,748,832 
Deferred charges _ - 39,463 31,071 |x Co.’s own stock. Dr25,319 Dr36,557 
Total _________$6,780,654 $6,623,071 EEE pecnehwas $6,780,654 $6,623,071 





x 2, 825 shares in 1937 Bet hy ,825 in 1936. y Represented by 348,000 


no par shares.—V. 145, 


Canada Bread Co., Ltd.— Accumulated Class B Divs.— 

The directors have declared a dividend of 75 cents share on account 
of accumulations on the 5% cum. pref. class B s , par $50, payable 
April 1 to a of r March 15. Like amount was paid on Jan. 3 
and on Oct. 1, ; a dividend of 50 cents was paid on July 15, last; one of 
75 cents on suly 2 2. ‘last; 62% cents was paid on April 1 and on Jan. 3, 1937, 
and one of 50 cents per share was paid on Oct. 1, 1936.—V. 146, p. 373. 


Canada Northern Power Corp., Ltd.—Zarnings— 





outa $491627 $400 678 
Operating expenses......-.................... 181,282 158,723 
ee eae $240,345 $241,955 


Canadian eewestes, Ltd. (& Subs.)—Earnings— 

Period End. Jan. 31— 19; — — 
Pua toom’’s Ha 38—3 Mos.—1937 1938—12 Mos.—1937 

after all 1 Soa, except 


Rettabians $181,548 2 . : 

olnieue 2. 1! S31500 __ aa'ar? __* Bor162 
nrotal income_______- $183,115 s11a.796 $1,030,992 $097 964 

Provision for deprecia’‘n- 121.896 75,774 351.991 349,832 
“Sera ~~" $39,517. —F14.928 ~~$581,279 $161,769 


x Subject to provision for minority interests and Dominion Governmént 
me taxes. 


Consolidated Balance Sheet Jan. 31 
1938 1937 1 TAabdilities— 


$170,574 $80,675 Bank loans & over- 
Investments - - - _ 174,646 768,588| draft (secured) _ 


Accte. payable and ere = 
. yabie an 

296,557  211,382| accrued Habils.. 616, 

1,958,936 1,523,830 a a: 


OCIA 40. 
62,218 102,204] tund debe 
300:525 253649 tga 


eo be ook ,048,654 

a) st -~--—- , ’ 
plant and equip. 7,068,039 6,101,096 a eee. eee 
Other investments 430,296 461,985 


Capital surplus & 
distributable sur. 1,954,219 1,913,763 
by a ee 2 $10,461,790 $9,503,409' Total__._____ $10,461,790 $9,503,409 
After depreciation of $4,868,112 in 1938 and $4,090,032 in 1937. 
See ara bar nascar amen ea ae Rane, ree 
oo per veluscnV. ida by 1937) common shares of 


Canadian Car & iit Co.—44-Cent Pref. Dividend— 


1938 1937 


to affiliated cos. 











Directors have declared a dividend of 44 cents per share on the preferred 
soak De Lites Sentees ot sets ne 11 to holders of record 
2. S Similar amount was paid of Jan. Apa —v. Te 7 B6ae. 


Chronicle 





March 12, 1938 


Canadian Celanese, Ltd.—Smaller Common Dividend— 
Participating Preferred Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, 


yable March 31 to holders of record March 18. 
quartet, dividends of 40 cents per share were distributed. 


Previously 


In addition, the directors declared a Eo TY dividend of 54 cents 


per share and L. 
rticipating 
arch 18. 


lar quar. div. of $1. 
erred stock, both payable March 31 to hol 
+ company stated that the 54 cent a distribution 
was the dividend accrued on the stock to Dec. 3 


per share on the 7% & ae 
ers of recor 


1937. On March 31, 


1937 the company paid a participating dividend of 69 cents per share. 


—V. 144, p. 4171. 


Canadian National Ry.—New Director— 


we Minister Howe announced that Charles T. Read, Amherst, 
8., has been appointed a director of this company, succeeding D. 


H. 




















McDougall of Stellarton, N. 8., who resigned owing to ill health. Mr. 
Read’s appointment is for the unexpir portion of Mr. McDougall’s 
three-year term ending Sept. 30, 1940. 
Earnings of System for Week Ended March 7 

1938 1937 Decrease 
CO IE | ceo ctnntiaieesune $3,244,623 $3,816,991 $572,368 
—V. 146, p. 1543. 

Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended March 7 

1938 1937 Decrease 
TT GE. 5. ccncdcunbenbiawine $2,374,000 $2,633,000 $259 ,000 

—V. 146, p. 1543. 

Capital Transit Co. (& Subs.)—F ornings— 

Calendar Years— 1937 1936 1934 
Operating revenue - - - -- $11,090, hed $10,557 ,842 %. rite *350 $8,545,308 
Operating expenses -- - ~~ ‘ io 8,260,016 7:197;:790  5.859,33 
Taxes (incl. Fed. inc.tax) 649,290 "594" 151 618,646 
Provision for deprecia’n. 1 bri etis 1,015,533 785,825 591,927 

Net oper.revenue.... $793,791 $633 ,003 $909,883 $1,475,397 
Non-oper. income--_--_-- 34,234 50,852 118,530 168,709 

Gross income-_-_...--- $828 ,026 $683,855 $1,028,412 $1,644,106 
Int. on funded debt - -_- 669 ,896 638 ,993 636,278 664,553 
Amort. of bond discount 

and expense-__...... 8,391 4,229 4,269 4,353 
Other interest charges - - ll, 11,524 9,234 2,991 

Net income......--. $137,773 $29,109 $378,631 $972,208 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabtlities— $ 
Prop. & plant acct.56,350,070 55,540,520 = stock ($100 
Coe Se ee. OA... | ee a daweeeseen 24,000,000 24,000,000 

a 130,369 52,565 Funded debt ae 15,115,550 14,277,000 
Reacq. sec.(at par) 598,000 598,000} Accts. pay. (trade) 208,700 179,117 
Other inv. (at cost) 22,450 22,450| Notes payable-... --_---- 93,711 
Cash on hand and Funded debt due 

I én aune 881,554 371,847 within 1 year... 275,800 } --.---. 
Mark. sec.(at cost) 640,859 1,126,159! Pot. Elec. Pow. Co 
Dep. for pay. of (power purch.) - 51,679 51,452 

matured interest 26,088 46,280! Taxes accrued.... 526,263 493,144 
Accts. rec. (trade) 33,839 25,750 | Interest accrued -_ - 96 ,938 97,198 
Other accts. & int. Matured bond int. 26,088 23,213 

receivable. - - - - - 80,656 46,928) Fare tickets out’d’g 133,622 115,650 
Mater als&suppl. 450,841 398,746 | Other curr. & accr. 

Balances in closed liabilities... 54,415 22,273 

banks - 4,541 6,037 | Reserves. __------ 15,892,750 16,171,285 
Deferred charges _ - 519,511 496,156| Capital surplus... 1,727,295 1,725,071 

Undivided profits. 1,629,677 1,482,322 

: PBR” 59,738,780 58,731,437 ME sectittscacatéy taal 59,738,780 58,731,437 
—V. 144, p. 2291. 

(J. 1.) Case Co.—To Change Capitalization— 


The avenues at their annual meeting 


on April 6 will consider amen: 


the articles of association so as to reduce the veuthorined preferred s 


from 200,000 shares to 101,8 


825 shares and to increase the authorized 


common stock from 200,000 shares to 300,000 shares.—V. 46, Dp 


Celanese Corp. of America (& Subs.)—Larnings— 











Calendar Years— am 1936 1935 1934 
Net profit from oper... $6, 576.6 $6,457.795 $5,900,858 $4,692,824 
Divs. on investments - ~~ 1¢.075 a. wasnen- «ind 
wee | | eee 4,018 24,540 
Miscellaneous income - - - 11,920 9,480 53,313 43 ,269 
Total income__...-.- $6,600,316 $6,667,185 $5,958,190 %$4,760,633 
Depreciation .__....--- 1,268,645 1,213,472 1,116,480 924,591 
Loss on disposal of fixed 
DEES OO Te se 43,219 20,275 
Int. on long-term debt-_ 194,289 196,415 a) )hS—lt(isét ‘Cn 
en. tor Gees... )8=— ss ceeecee” eee 0606~C~«C Hw 83 ,309 
Res. for income tax-_-.-_-- 676,155 850,304 601,783 503 ,000 
Net income_...-._-- a$4,461,227 $4,406,993 $4,057,227 $3,229,458 
Divs. on 7% cum. prior 
referred stock --~-_-- 1,153,726 865,547 803 ,726 803 ,726 
Divs. on 7% cumul. Ist 
partic. preferred stock 1,287,676 1,138,015 1,037,253 b1,762,948 
Divs. on common stock. 2/250,000 ; | eR See Rae? eR 
DEER . cctncdiaaanee def$230,175 $903,432 $2,216,248 $662,784 
a This is equal after dividends on 7% prior preferred stock, and par- 
erred stock to $2.04 a sh. 


ticipating provisions of the first ong roy Fi ary 
on the common stock and compares with 


5 a share on the common 


in 1936 and $1.99 ye common in 1935. b Of which $725,695 is on ac- 
Consolidated Balance Sheet Dec. 31 


count of arrears in 


1937 1936 
Assets— 


b & 
Land, bidgs., &c__32,264,999 28,271,691 
Patents & develop- 
ment expenses _ _ 1 
3,928,895 








RR ST 9,376,629 
Cust. notes & accts 

rec. (less res.)_. 3,519,093 4,083,414 
Other accounts & 

int. receivable_- 47,344 49,489 
Inventories _ _____ 7,921,739 6,679,134 
Due from affil. co- 22,548 23,037 
Research & experi- 

mental exps___. 1,343,027 1,033,634 
Deferred & prepaid 

charges _______- 166,359 196,984 
Investments __-__- 1,369,343 1,433,043 

DO in awaeee 50,583,349 51,147,056 


Liabilities— 
Cumul. prior pre 
stoc 


pref. stock 


1937 
$ 


1936 
3 


“16, 481,800 16,481,800 
“14, 817,900 ee 817,900 


b Common shares. 1,000,000 1,000,000 


Deferred liability - 
Notes pay. to bks_ 
Purch. mon. mtge. 

affiliated co -- -- 
Accounts payable_ 
Wages, commis’ns, 

&c., accrued - -- 
Other accruals - - - - 
Divs. payable - - -- 
Res. for for’n exch. 

& oth. def. cred_ 
Prov. for Federal 


Res. for conting - - 
Earned surplus - -- 


b Represented by 1,000,000 shares of no par value. 


Part Dividend— 
The boat of directors has 


33,000 
500 ,000 


1,312,947 
726 ,242 


710,512 
358 ,946 
9,721,453 


66,000 
4,000,000 
1,432,306 
1,183,189 


236,165 
381,710 
288,431 


125,118 
823 ,862 


358,946 
9,951,627 





50,583 ,349 51,147,056 


declared a dividend of $1.75 per share on the 


cumulative seri Ad ov Ady payable April 1, 1938 to holders 

pe ea ed po ee 
cum ve 

Be Oinecuag avin m this stock to Dec. 31, 1937 


hae March 18. 


the participa’ 


end accrued 0 


ting di 
payne April 1, 1938 to holders of reosra ¢ on March is; 1938.—V. 145, 
Pp 
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Celotex Corp.—Shareholders Fight Stock Deal— 

Testimony intended to show an official inter-relationship between the 
Celotex Corp., the Phoenix Securities Corp. and the Certain-teed Products 
Corp. was offered March 8 by Celotex stockholders’ counsel in a suit to 
bar a stock deal between the companies. 

The deal involves the pro acquisition by the Celotex Corp. of a 
large stoc« of Certain-teed Products Corp. stock from the Phoenix Securities 
Corp. The suit for a perenne: injunction restraining the Celotex Corp. 
from making the purc is being argued before Harry Kane, referee, 
at 14 Vesey St.—V. 146, p. 434. 


Central Hudson Gas & Electric Corp.—Farnings— 








Calendar Years— 1937 1936 1935 1934 
Operating revenues____-_ 7,175,390 $6,939,596 $6,620,563 $6,471,564 
Operating expenses__--_-- 3,279,560 3,168,909 2,994,946 2,917,152 
Retirement expense----_ 714,500 660,000 484, 483 ,960 
Uncollectible revenues_- 29,976 21,743 28 ,643 29,324 

ele A Sagi tea z1,008,166 628 434 602 ,276 562,298 

Operating income___. $2,143,187 $2,460,511 $2,510,698 $2,478,829 
Non-operating income_-_ 50,371 65,404 69,213 125,497 

Gross corp. income___ $2,193,558 $2,525,915 $2,579,911 $2,604,326 
Int. on mortgage debt -_- 451,386 426,925 465,019 494,250 
Other int., amort., &c__ 1,983 10,920 64,811 67,705 
Federal income tax_-_--_- See z 230,234 119,183 198 ,494 





Net corporate income. $1,740,189 
Preferred dividends_ --_- 2 x 7 ° 
Common dividends- -_ _- 1,200, y1,305,000 1,200,000 1,200, 

x Includes $316,350 paid on 6% preferred stock for the first three quarters 
of the year 1936, $79,096 paid on ie! %/ cumulative preferred stock for the 
last quarter of the year 1936 and ,106 paid on the unexchanged 6% 
preferred stock for the last quarter of the year 1936. y $1,200,000 paid on 
1,500,000 shares of common stock without par value of 80 cents per share 
per annum and $105,000 paid on 1,500,000 shares of common stock without 
par value pazaite on Jan. 2, 1937, at 7 cents per share. z Including pro- 
vision for Federal income tax amounting to $225,368. 


Comparative Balance Sheet Dec. 31 


$1,857,836 $1,930,898 $1,843,876 
x 800 











1937 1936 1937 1936 

Assets— = 8 TAabtlities— . $ 
Fixed capital --- -- 36,614,321 35,065,291 | Long-term debt --_14,240,000 11,768,000 
Cap. stock expense 357,757 342,059] Accounts payable. 311,585 245,907 
Investments ____-. 566,111 558,519] Divs. declared_._.. 379,096 489,202 
Mise. inv. &advs. -..-.-.. 21,290] Accrued liabilities. 766,087 703 ,546 
Bond red. fund... 975,000 -—___.-- Customers’ deps.. 270,914 212,293 
RE A 1,473,345 1,267,815) Contrib. for ext’s. 446,783 ------ 
Mktable. invest’s. 203,512 203 ,512|6% pref. stock __ -_- oamaiuin 340,400 
Other secur. inv.. ------ 9,759 | Serial pref. stock... 7,030,000 7,030,000 
Notes & accts. rec. 563,971 608 ,363 | Prem. on pref. stk. Ie ......eene 
Instalm’t contr’ts. 379,128 613,130] x Common stock. 13,235,224 13,235,224 
Inventories _____- 472,576 432,028 | Retirement res’ve. 2,473,743 2,232,320 
Prepayments --___ 73,074 74,429 | Other reserves __-_- 57,206 738,740 
Deferred charges-_ 619,669 587,438 | Def’d credit to ine- 114,668 111,829 
Work in progress... 754,339 616,293 | Surplus_._.._.--.- 3,510,478 3,292,465 

TH wav tance 43,052,806 40,399,927! Total.......-- 43,052,806 40,399,927 


x Represented by 1,500,000 shares of no par value.—V. 145, p. 2540. 
Central Illinois Light Co.—£Zarnings— 








Calendar Years— 1937 1936 1935 1934 
Gross earnings—Electric $6,023,644 $5,617,355 $5,033,317 $4,729,374 
a ne een 2,206,835 2,032,945 1, 3 1,759,768 
en ap lt ret TR 541,217 574,515 544,089 1,84 
Non-oper. revenues... 48,890 52,746 18,500 26,398 
Total gross earnings._ $8,820,588 $8,277,561 $7,507,783 $7,037,387 
Operation........<c<-- 3,158,566 2,954,829 2,562,317 2,361,589 
Maintenance. _________ 79,289 530,549 470,367 453,511 
Prov. for retire. reserve _ 975,200 910,000 750,000 718, 
General taxes___..___- 83 715,067 525,606 456,205 


7,849 
Federal taxes__________ 391,400 253 ,000 313,200 266,841 





Net earnings___..._- $2,978,284 $2,914,116 $2,886,292 $2,780,741 
Int. on funded debt__-- 691,723 676,646 757 ,418 822,641 
Int. on unfunded debt__- 14,856 75,667 = ° 
Amort. of dt. disc. & exp 85,435 73,057 36,635 63 ,284 
Int. charged toconstr’n. Cr37,850 Cr18,934 Cr11,925 Cr11,336 











xNet income__...--- $2,224,121 $2,107,679 $2,099,341 $1,892,644 

xBeginning Jan. 1, 1937 the amort. of pref.stk. prem., dis,.comm. and 
expense has been charged to earned surplus. Prior to that date such amor- 
tization was charged to income deductions. For comparative purposes, 
the amount charged to income deductions in 1936 ($95,702) has been elimi- 
nated from the above statement of income for that year. 

Note—lIt is estimated that no surtax on undistributed profits will be in- 
curred for the years 1936 and 1937. 


Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ TAabtlittes— 3 2 
Fixed capital (incl. 4\%% pref. stock__11,146,400 11,146,400 
intangibles) _ . ..43,522,780 41.933,467| y Common stock. _10,833,987 10,833,987 
Invest. in sec. of Funded debt---.-- 18,554,300 16,554,800 
var’s cos., &c__. 29,600 33,870 | Consumers’ depos 
Special deposit... 1,218,000 -.....] &€-..-.--...--- 167,982 154,298 
Maintenance trust Accounts payable. 524,052 445,417 
» fund deposit... -..--- 170,357 | Accrued taxes... 1, ,685 858,600 
Debt disc. & exp. Accrued int. on 
» inproc.ofamort 600,930 681,440} funded debt.... 179,930 162,431 
Pref. stock prem., Misc. curr. liabil. - 22,188 10,755 
disc., comm. & Reserves.......-. 5,266,935 4,887,758 
exp. in process Contrib.forexten. 256,60 45,847 
of amortiza’n... 759,761 951,166| Earned surplus... 2,652,847 2,380,792 
Det. charges & pre- 
paid accounts... 238,527 204,666 
(eee 166,711 209,027 
U. 8. Govt. secur. 2,321,750 1,540,000 
x Accts., notes and 
int. receivable.. 1,223,105 1,374,462 
Mat'ls & supplies. 587,746 582,628 
TP atnecannave 50,668,911 47,681,086; Total ...-...-- 50,668,911 47,681,086 





x After reserve of $167 ,441 in 1937 and $153,991 in 1936. y Represented 
by 210,000 no par shares.—-V. 146, p. 1544. 


Central Maine Power Co.—Accumulated Dividends— 
™ The directors have declared the following dividends payable April 1, 
to holders of record March 10. 

$1.75 per share on the 7% cumulative preferred stock 100). 
$1.50 per share on the 6% cumulative preferred stock 100). 
$1.50 per share on the $6 cumulative preferred stock 100). 
Similar distributions were made on Jan. 1, last, Oct. 1, July 1, April 1 
and Jan. 1, 1937, and payments of one-half of the above rates were 
in each of the nine preceding quarters. Regular preferred dividends had 
been paid quarterly from time of issuance up to and including July 2, 1934. 
—V, 145, p. 4113. 


Central New York Power Corp. — Definitive Bonds Ready 
'™ Company’s definitive general mortgage bonds 3% % 1962, 
have been made available in the principal amount of $48,364,000 for de- 
liv against the presentation of outstanding tem nds 
Marine Midland Trust Co. of New York, trustee.—V. 146, p. 1234. 





Champion Paper & Fibre Co., Hamilton, Ohio— 
To Issue $5,500,000 Bonds— 
Company on Feb. 8 filed with the Securities and Purtones Comsieioin i 


tatement (No. 2-3615, Form A-2) under 
1 savoring $5 300, fund debentures due - 1, 1950, and 
7,819 shares}($100 par) 6% cumulative preferred a e interest rate 
ontthe debentures is to furnished by amendment to the registration 


tatement. 
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According to the registration statement the net proceeds from the sale of 
the debentures are tobe sppited as follows: To the retirement of bank loans 
outstanding on Feb. 27, 1938 in the amount of $2,800,000; to the retirement 
of commercial paper outstanding on Feb. 27, 1938 in the amount of $800,000; 
$220,000 to the retirement of purchase money obligations; and $100,000 to 
be applied to estimated —- made or to be made subsequent to 
Feb. 27, 1938 to complete plant and additions and betterments in progress. 
The balance of the proceeds will be added to working capital. The proceeds 
from the sale of the preferred stock, the company states are to be devoted 
= — and betterments at its mills or to increase its working 

According to the prospectus the company intends to sell the preferred 
stock being regicterel through brokers on the New York and Cincinnati 
Stock Exchanges or directly to investors. 

The debentures are redeemable at the option of the com ny in whole or in 
part after 30 days notice at 103% and accrued interest if redeemed prior to 
March 1, 1939, and thereafter the premium will be reduced \ of 1% for 
each year to and including March 1, 1950. 

W. E. Hutton & Co. and Goldman, Sachs & Co., both of New York 
City will underwrite the debentures. The company states that there will be 
no underwriters for the 6% cumulative preferred stock. 

The price at which the securities are to be offered to the 
underwriting discounts and commissions are to be furnished 
to the registration statement.—V. 146, p. 746. 


Chesapeake Corp.— May Dissoive— 

The directors of the corporation are expected to take action shortly on 
the dissolution of the company according to reports in the financial district. 
In preparation for this move it is believed that the company will offer for 
sale to the Chesapeake & Ohio Ry. the 27,500 shares of Pere Marquette 
Ry. common which Chesapeake Corp. now owns. Chesapeake Corp. 
carries these shares at a book value of $4,783,959, whereas the market value 
of Pere Marquette common now is around $364,375. 

Recentl y the directors of the corporation authorized the sale of 60,480 
shares of C. & O. preferred which will be arrna at a private sale institu- 
tion. Proceeds of the latter probably will be reinvested in C. & O. common 
so that the holding company can maintain its equity in the railway, since 
it is expected that Chesapeake Corp. will pay an extra dividend shortly in 
C. & O. common to reduce its earned surplus.—V. 146, p. 1544 


Chesapeake & Ohio Ry.— Acquires 215,000 Erie Shares— 
A total of 215,000 Erie RR. shares went to Chesapeake & Ohio Ry. 
n January when the latter acquired control of the Erie from Alleghany 
Corp., the Securities and Exchange Commission disclosed March 5. The 
transfer was included in the Commission’s monthly compilation of security 
transactions of officers, directors and principal owners d January. 
Alleghany Corp. also sold 167,300 common shares of the ‘‘Nickel Plate.”’ 


Authority for Directorship Asked— 


John M. Miller Jr., Richmond, Va., banker, has applied to the Inter- 
state Commerce Commission for authority to serve as a director of this 
railroad and its affiliated companies. Mr. Miller was elected a director 
Feb. 24.—V. 146, p. 1544. 


Chesapeake & Potomac Telephone Co. (Balt.)—Zarns. 
Calendar Years— 1937 1936 1935 1934 
Local service revenues. .$11,430,305 $10,357,662 $9,999,401 $9,795,237 
Toll service revenues _.. 2 889,751 3, +790 ,815,31 ,667 ,960 
Miscellaneous revenues - 570,175 521,993 480,541 423,325 

WHO: . ccktatiicieaned $14,890,231 $14,035,445 $13,295,252 $12,886,523 
Uncollectible oper. rev... 54,955 :900 45,278 41,510 


Total operating rev_..$14,835,276 $13,995,545 $13,249,974 $12,845,012 
Current maintenance... 2 084 2,219,108 g-aa7 08 332 


ublic, and the 
y amendment 




















Depreciation expense--- 2,152'949 2'094'361 146, 2,155,6 
Traffic expenses___.__- 2,678,196 2,231,318 2,018,531 1,918,058 
Commercial expenses.. 1,334,446 1,236,856 1,139,885 1,060,491 
Operating rents.......-. 205,398 181,191 184,903 179,361 
Gen. and misc.expenses. 1,154,562 1,067,889 1,272,502 1,057,842 
THRs senevnddbddbtien a2,125,738 a1,857,839 1,633,085 1,598,872 
Net operating income. $2,855,902 $3,106,982 $2,626,779 $2,644,437 
Net non-oper. income-.. 4,365 8,215 3,794 726 
In. avail. for fixed ch’g $2,860,267 $3,115,197 $2,630,574 $2,645,163 
Interest deductions--.- ~~ 305,759 195,165 89,532 142,489 
Bal. avail. for div..... $2,554,507 $2,920,032 $2,541,042 $2,502,674 
Div. on pref. stock (7%) — ..---- 2 210,000 210,000 
Dividends on com. stock 2,475,000 2,550,000 2,100,000 2,100,000 
Bal. tranf. to surplus- $79,507 $308 ,832 $231,042 $192,674 


does not consider that it had any undistributed earnings 
in respect of which provision for surtax should be made. 


Comparative Balance Sheet Dec. 31 


a The compan 
in 1936 and 193 











1937 1936 1937 1936 
Assets— $ $ Liabtlities— 
Telephone plant__54,236,109 51,088,350|Common stock. -.30,000,000 30,000,000 
Other investm’ts- . 14,162 6,279 | Adv. from Amer. 
Misc. phys. prop-- 7,810 16,390 Tel. & Tel. Co_- 6,650,000 4,225,000 
Cash & spec. deps. 195,426 190,272 | Notes sold trustee 
Working funds- -- 17,353 14,945 of pension fund. 2,030,442 1,756,032 
Mat’! & supplies_. 519,303 406,892 | Customers’ depos. 
Acc’ts receiv. and & adv. billing & 
other curr. assets 1,403,495 1,483,590 payments - - - - - - 324,144 323,507 
Prepayments - -- - - 188,108 145,028 | Acct’s payable and 
Other def'd debits - 60,358 75,026 other curr. liabil 1,351,847 925,360 
Accrued liabilities 
 ! —— 801,284 846,017 
Deferred credits -_ 4,102 3,187 
Deprec. reserve. _.12,816,394 12,706,229 
Unapprop. surplus 2,663,911 2,641,439 
5 56,642,126 53,426,771 ee ee 56,642,126 53,426,771 
—V. 146, p. 434. 

Chesapeake & Potomac Telephone Co. of Virginia— 
Calendar Years— 1937 1936 1935 1934 
Local service revenues... $6,816,092 ,196,2 $5,681,412 $5,392,549 
Toll service revenues... 2,294,172 2,236,302 2,017,990 1,904,133 


Miscellaneous revenues ~ 461,992 433 ,963 401,444 356, 




















| $9,572,256 $8,866,530 $8,100,847 $7,652,717 
USiectibie oper. rev_- 37,228 33,363 32,596 29;129 
he 
t v... $9,535,028 $8,833,167 $8,068,250 $7,623,588 
ge 1.624.045 1.406.674 1,311,101 1,358,879 
Depreciation expense--- 1,430,217 1,376,854 1,381,328 1,355,202 
Traffic expenses -.----- 1.468.276 1,200,288 1.017.411 1,002,982 
Commer expenses - . . 762,516 23 837 651,323 615,249 
petting rea cecisca Tages brane SRI dasieas 
i rresnasi% ae intr 21,092,491 980,450 844.647 775,722 
perating income. $2,196,335 $2,272,758 $2,009,681 $1,760,032 
Nat pgs be inc..- 12,447 24/901 53,143 82/898 
for fixed ch’g $2,208,782 $2,297,659 $2,062,825 $1,842,931 
| a iin the 194,167 197,188 4,545 215.439 
Other interest «— ———-=—- 187,635 250.549 259,147 261,582 
A . of unt on 
Te ai tnninin 9,488 9,627 10,474 10,529 
ont aes Bekae 807 833 732 770 
_available for divs. $1,816,683 $1,839,461 $1,577,926 $1,354,609 
we, Ls oncom stock. 1.800.000 1,620,000 — 1,440,000 — 1,440,000 
Balance, surplus--.--- $16,683 $219,461 $137,925 def$85,391 


includes $15,836 surtax on undistributed earnings; the company 
does my consider that it had any undistributed earnings in 1937 in respect 
of which provision for surtax should be made. 
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Balance Sheet Dec. 31 


1937 1936 
Assets s BS 

Telephone plant. 36,564,788 34,734,573 

Mise. phys. prop- 60,607 60,607 


Other investments 106,300 108,778 
Sinking funds. --- 2,695 1,150 
Cash & spec. dep. 152,649 266,942 
Working funds. -- 13,259 15,751 
Notes receivable. - ” 3,250 
Acc’ts receivable. - 966 871 914,959 
Mat’! & supplies 380,424 335,670 
Deferred debits - - 253 ,566 227,871 


Total. -38,501,160 36,669,553 
—V. 144, p. 2121. 





Financial 
1937 1936 

Liabtlittes— $ x 
Common stock. -.-.20,000,000 18,000,000 
es 3,855,700 3,900,700 
Adv. from Amer. 

Tel. & Tel. Co_. 4,275,000 4,675,000 
Notes sold to trus- 

tee of pension fd. 1,113,726 954,642 
Customers’ depos. 

& adv. billing & 

pay ments __-- 275,390 268 ,340 
Accts. pay. & other 

current liabilities 884,365 628,376 
Accr. liab. not due 491,514 534,099 
Deferred credits. - 8,730 9,725 
Deprec. reserve... 5,679,693 5,787,831 
Unapprop. surplus 1,917,040 1,910,839 

Pee ieatasonie 38,501,160 36,669,553 





Chesapeake & Potomac Telephone Co., Washington, 


D. C.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Local service revenues.. $9,703,504 $9,107,820 $8,691,927 $7,534,668 
Toll service revenues--- 890,709 973 ,047 876,762 837,891 
Miscellaneous revenues - 577 ,361 533 447 502,781 450 ,602 

a Ee $11,171,575 $10,614,315 $10,071,470 $8,823,161 
Uncollectible oper. revs- 34,108 17,301 4,948 39, 

Total oper. revenues. - $11,137,467 $10,597,013 $10,066,522 $8,783,702 
Current maintenance... 2, 933 1,935,143 1,767,378 1,776,841 
Depreciation expense-.. 1,636,6 1,635,058 1,609,206 1,529,935 
Traffic expenses. ------ 2,331,325 1,989,691 1,847,888 777,213 
Commercial expenses -- - 196,556 1,136,461 1,064,616 1,001,464 
Operating rents-------- 44,235 39,025 34,031 33 ,050 
Gen. & miscell. exps.-.- 796,166 801,803 830,364 748,148 
TN ca cndcseememese a980,044 a867 323 735,234 608 ,075 

Net operating income. $2,087,515 $2,192,510 $2,177,804 $1,308,976 
Net non-oper. income... 51,062 16,618 2,065 1,082 





Income avail. for fixed 
$2,138,577 
268 ,892 


$2,209,128 $2,179,870 $1,310,058 
182,790 267, 329,418 





Bal. avail. for divs... $1,869,685 
Divs. on common stock. 1,800, 


041 
$2,026,337 $1,918,829 $980,640 
1,900,000 ~ 1.480,000 1,440,000 





Balance to surplus- - - $69,685 


a 1936 includes $4,513 surtax on undistributed earnings; 
undistributed earnings in 193 
ould be made. 


not consider that it had an 
which provision for surtax 


$432,829 def$459.360 
company does 
7 in respect of 


$126,337 


Comparative Balance Sheet Dec. 31 


1937 1936 

Assets— x 3 
Telephone plant..43,530,705 39,960,097 
Other investments 16,6 16,7 
Miscell. phys.prop. 28,444 28,444 
| SEE 199,316 103,400 
Working funds-_- 12,216 10,269 
Mat’! & supplies... 535,385 558,292 
Acc’ts receivable & 

other cur. assets 1,293,498 1,261,314 
Prepayments -- - - - 178,963 157,906 
Other def'd debits- 47,352 55,108 








Total 45,842,559 42,151,584 
—V. 144, p. 2121. 


1937 1936 
TAabtlities— . $ 
Common stock-.-.20,000,000 20,000,000 


53| Adv. trom Amer. 


Tel. & Tel. Co_. 6,000,000 2,895,000 
Notes sold to trus- 

tee of pens. fund 2,219,093 2,048,955 
Cust. deposits and 

242,685 248,321 

1,116,324 


adv. bill & pay’t 
Accts. pay. & other 

current liabilities 1,172,043 
Accr. liab. not due 346,336 
Deferred credits_- 2,304 
Deprec’n reserve_ _ 11,058,380 
Unapprop. surplus 4,801,716 


pWenesied 45,842,559 


4,844,951 
42,151,584 





Chesapeake & Potomac Telephone Co. of W. Va.— 




















Calendar Years— 1937 1936 1935 1934 
Local service revenues.. $4,160,812 $3,837,493 $3,557,388 $3,421,148 
Toll service revenues- - - +896,296 1,791,297 ‘ 121 he 625 

eous revenues- 317,086 286,981 262,079 240,813 

PE A onekadnibditnne $6,374,194 $5,915,771 $5,399,588 $5,191,587 
Uncollec. oper. revs. -.-. 21,207 16,115 22,215 20,405 

Total oper. revenues... $6,352,988 $5,899,656 $5,377,372 $5,171,182 
Current maintenance... 1,201,688 1,050,135 1,000,74 83 ,2 
Depreciation expense... 1,014,798 997,877 1,011,800 1,015,722 
Traffic expenses--.-__-_.- 1,101,344 932,991 849,791 818,788 
Commercial expenses. - - 472,3 459 ,096 442,728 426,69: 
Operating rents. ......- 151,391 171,404 147,200 129,422 
Gen. & m . expenses 526,038 596,794 515,904 
Wd tnwencnenanhe a779,143 a693 ,929 586,721 523,305 

Net oper. income.... $1,106,222 $997,428 $822,486 $825,482 
Net non-oper. income. . Dr2,815 Dr675 Dr4 37 

Income avail. for fixed 

Rind Kh acontinns $1,103,407 $996,753 $822,008 $825,519 
PRR cncdecosccsnns 130,333 131,916 159,782 208,202 

Inc. avail. for divs... $973,074 $864,838 2,226 17,317 
Divs. on common stock- 972,000 810,000 $788 300 $053 '000 

Balance, surplus----.-. $1,074 $54,838 $176,226 $455,317 


a 1936 includes $4,029 surtax on undistributed earnings; the company 
does not consider that it had any undistributed earnings i in pect 
of which provision for surtax should be made. nae oe 


Balance Sheet Dec. 31 


1937 1936 
Assets— 


$ 3 
Telephone plant_.25,841,964 24,987,532 
Misc. phys. prop. 11,546 94,644 


Other investments 31,527 9,512 
, ee 159,187 141,791 
Working funds--_-. é p Be 

Accts. receivable... 667,059 647,449 
Mat’! & supplies.. 347,204 170,347 
Prepayments -- - - - 56,786 60,226 
Other def. debits _- 24,561 14,543 





_ ee 27,147,770 26,133,146 
—vV. 146, D. 2121. 


Chicago Milwaukee St. Paul & Pacific RR.— 
Trust Certificates—Salomon Bros. & Hutzler, Dick 


1937 1936 
Liabilities— $ $ 
Common stock. --.16,200,000 16,200,000 
Adv. from Amer. 


Tel. & Tel. Co_. 2,650,000 1,900,000 
Notes sold to trus- 

tee of pens.fund 891,082 813,414 
Cust. dep. & adv. 

billing & pay’ts. 201,151 190,368 
Accts. pay. & other 

current liabilities 723,380 496 354 
Acer. liab. not due 522,070 496 694 
Deferred credits__ 26,008 26,203 
Deprec’n reserve... 4,394,645 4,481,383 
Unapprop. surplus 1,539,432 1,528,729 








Secsdecen 27,147,770 26,133,146 


a“ pment 
Merle- 


Smith and Stroud & Co. were high bidders on March 10 on 
$2,235,000 334% equipment trust certificates, series 8, 
maturing April 1, 1939-53, with a tender of 99.033. 

A bid of 97.029 was submitted by Evans, Stillman & Co. and associates. 


Asks Delay— 


The Guaranty Trust Co. of New York on March 8 asked the Interstate 
Commerce Commission to defer from March 21 to May 23 the reorganiza- 


tion 


proceedings 
tive committee.—V. 146, p. 1545. 


of the road to allow time for the organization of a protec- 





March 12, 1938 


Chronicle 
Chicago Aurora & Elgin RR.—/ncome Account— 





Calendar Years— 1937 1936 1935 1934 
Operating revenue. ---- $1 909.573 $1816.08) $1 er 18 $1 615.006 
Jperating expenses - ---- x } 961, ° ° s . 
Taxes _— a4: CO Se 70,264 54,275 66,525 51,884 

Operating loss _------ $184,381 $199,934 $238,930 $238,706 
Non-operating income. - 235,436 226 ,633 213,588 218,011 








Balance, income- - --- $51,055 $26,698 loss$25,342 loss$20,695 
Other deductions - - - - -- 16,082 20,583 24,535 28,579 








y Net income-------- $34,973 $6,115 loss$49,877 loss$49,275 
Int. on funded debt, &c., 

OS RE Sa x541,472 x521,040 x569 394 572,991 

Net loss for the year-. $506,499 $514,925 $619,271 $622,266 


x After deducting cancellation and adjustment of charges applicable to 
prior years, &c., of $7,600 in 1937, $33,969 in 1936 and $16,268 in 1935. 
y Before deducting interest and expenses on obligations not assumed by 
receiver.—V. 144, p. 1777. 


Chicago Pneumatic Tool Co. (& Subs.)—Larnings— 











Calendar Years— 1937 1936 1935 1934 
Manufacturing profits._ $5,873,853 $4,455,714 $3,600,822 »764,844 
Admin., sell. & gen. exp. 3,509,661 2,702,063 2,408,132 1,959,503 
Depreciation _.-..----- 413,028 388,054 336,894 293,735 

Profit from operations $1,951,164 $1,365,597 $855,796 $511,606 
Other income charges- -- 107,618 162,233 174,286 172,7 
Prov. for Fed. inc. taxes y3225,000 127,000 6 ee ei 

Profit from operations $1,518,546 $1,076,364 $660,320 $338,902 
Income credits-_--.----- 83,770 72,449 72,841 75,701 

x Net profit. ..------ $1,602,316 $1,148,813 $733,161 $414,603 
Earns. per sh. on com-_- $2.26 $2.58 $0.48 Nil 


x Before minority interest. y Includes $73,000 for surtax on undistributed 








profits. 
Consolidated Balance Sheet, Dec. 31 
1937 1936 1937 1936 

Assets— $ 3 TAabilities— $ $ 
Gt ah ct cawes 935,990. 567,777 | Notes payable - - .- 90,360 842,468 
Notes & accts. rec. Accts. pay. & accr. 

(trade)_._...-- 1,980,564 1,920,506 liabilities & taxes 1,668,439 1,201,259 
Accts. rec. (misc.) 25,979 19,927} Bond int., accrued -_____~ 28,875 
Inventories - - - - - - 8,023,144 6,907,092) Instalments due 
Market securities - 29,320 32,390 within one year, --_-._-.. 100,000 
Long-term receiv. 122,714 151,613 | 15-year 544% gold 
Misc. investments, debentures..... -.-.-. 2,000,000 

advances, &c _ _- 60,594 107,423 | Contingent reserve 455,085 ______ 
Amts. due by off’rs Reserve for ins., &c 43,373 31,924 

& employees - - - S558 § eoasne Minority interest— 

Net assets of for. foreign subsid’y— 25,215 20,243 

subs., &e..-.-. 7at,4ee 0 wmeeee y Conv. pf. stock. --.--.-.. 9,056,750 
x Land, buildings, $3 conv. pf. stock.b2,415,133  ______ 

mach., eqpt.,&c 3,982,941 9,989,085| Prior pref. stock..a3,377,500 ______ 
Unamort. disct. & z Common stock.. 3,353,203 1,994,690 

expenses—debs. --.---- 38,285 | Capital surplus... 4,065,364 224.675 
Goodwill__...--- iiee  § Reense Earned surplus... 837,434 4,574,866 
Insur., taxes, duty 

& develop. exp. 301,307 341,652 

, ee 16,331,106 20,075,750 awa ne 16,331,106 20,075,750 





x After depreciation of $4,441,403 in 1937 and $4,369,009 in 1936. 
Represented by 181,135 no-par shares. z Represented by 335,320 (199,469 
fn 1936) shares (no par). a Represented by 70,000 no par shares. b Repre- 
sented by 181,135 no par shares. 

Note—The above balance sheet includes the assets and liabilities of Con- 
solidated Pneumatic Tool Co., Ltd., and certain of its subsidiary companies 
and branches as of Nov. 30, and of its remaining subsidiary companies 
and branches as of various dates from Sept. 30 to Oct. 31, inclusive.—V 


146, p. 1545. 


Chicago Rapid Transit Co.—Larnings— 


Calendar Years— 1937 x1936 x1935 
Operating revenues & non-oper. inc. -~$13,859,093 $13,802,383 $12,979,691 


Oper. exps., taxes, rentals & receivers’ 








& trustees’ int. (excl. of retire. res.) 13,969,766 13,201,365 12,630,208 
Bal. avail. for retirement reserve & 
int. on corporate obligations- -~-~def$110,673 $601,017 $349 483 
Retirement reserve..........------ 658,140 657 ,480 669 ,686 
Int. & exp. in connection with corp. 
obliga’s not adopted by receivers or 
Ge. 6. j- 0. \ rhnt wakaeae> 2,577,987 2,577,987 2,590,324 
Net loss for the year_...----.---- $3,346,800 $2,634,449 $2,910,528 


x As adjusted. 

On So 27. 1937 the Federal District Court approved the company’s 
pousen for reorganization under the provisions of Section 77-B of the 

ederal Bankruptcy Act. By a intment of said Court, effective at the 
close of business Jan. 31, 1937, Messrs. Albert A. Sprague and Britton I. 
Budd, formerly receivers for the company, became temporary trustees. 
On Feb. 20, 1937, Mr. Budd resigned as temporary trustee and on March 2, 
1937, the Court a inted Mr. Sprague sole permanent trustee. 

On April 28, 1947, a committee for the reorganization of the company was 
appointed by Judge James H. Wilkerson of the U. District Court, 
composed of William J. Lynch, Chairman; D. F. Kelly, 8. L. Castle and 
Byron V. Kanaley. Walter A. Shaw, consulting engineer, was also ap- 
pointed by the Court as technical adviser to the committee. This com- 
mittee is authorized to formulate ‘‘a fair, equitable and practical plan of 
reorganization of the debtor corporation.’’ he committee is also author- 
ized to negotiate with the City Council, or any committee thereof, ‘‘in all 
matters relating to the preparation of any traction ordinance or ordinances 
which may be deemed to be in the interest of the debtor.’’ 


Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— $ Liabtlities— $s $ 
Road & equip__ 96,365,554 94,544,711] Pr. pref.stk.A- 4,995,800 4,995,800 
Special construc- Pr. pref. stk. B. 1,500,000 1,500, 

tionexpense.. __--.-- 2,904,676| Common stock. 19,862, 19,862,900 
Mise. phys. prop 3,431,018 3,439,364] Funded debt... 64,991,206 64,991,206 
Sinking fund--- 465 465|x Notes payable 1,472,892 1,472,892 
Depos. in lieu of x Acc’ts payable 2,867,146 2,867,483 

mtge.prop.sold 3,038 3,038 | x Accrued int. on 
Sundry invest_- 203 ,346 203,346 bonds & notes 14,805,119 12,305,669 
Ns oiik taie op 421,152 746,322 | Accrued taxes.. 3,213,937 2,845,437 
Special funds- -- 158,871 121,678 | Ace’ts payable... 1,600,547 696,844 
Notes and acc’ts Accrued wages. 337,440 317,274 

receivable_ - _-_ 231,372 ar ee ee eutead 223,405 
Mat’ls & supplies 658,875 508,0 ntrac x 
sane Heng 2,471 273 due within 1 yr 28,068 30,018 
y Due from Chic. Deferred liabil--~ 145,105 173,174 

local trans.cos 1,387,288  ------ Reserves... __--- 3,956,498 4,780,224 
Special deposit_ 7,798 7,000 | Deficit _....--- 16,084,367 13,440,843 
Deferred charges 821,043 912,928 

» RE 103,692,294 103,621,485! Total_...---- 103,692,294 103,621,485 





x Notes and accounts payable at June 28, 1932, date of receivership and 
accrued interest on bonds and notes. y Being the estimated amounts 
(subject to final determination) due in adjustment of passenger revenue 
from inter-company transfers.—V. 144, D. 1595. susie 


Childs Co.—N on, Disestore— we eee 

. Osborne omas I. McIntyre, Rocretary urer 
PP. ty A y were elected directors to succeed Leroy W. Baldwin and 
David F. Kemp.—V. 146, p. 1235. 














* . 
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Cincinnati Union Terminal Co.—Bal. Sheet Dec. 31— 
1937 1936 1937 1936 
« Assets— 3 $ TAabiltties— $ $ 
Invest. in road and Common stock... 3,500,000 3,500,000 
equip’t, &c-_-_--- 41,072,779 41,005 981) Preferred stock... 3,000,000 3,000,000 
CR io net nc csi’ 591,853 830,030| Funded debt--_.-- 36,000,000 36,000,000 
Special deposits. -- 23,452 399,345 | Audited accts. and 
Net bal.rec.fr.agts. 98 86 wages payable... 192,753 186,592 
Miscell. accts. rec. 894,033 865,634 | Int. mat’d unpaid_ 7,327 8,045 
Total def’d assets_ 84,619 96,784} Divs. mat’d unpd_ 90,000 90,012 
Dise. on fund. dt. 222,736 235,293 | Funded debt mat’d 
Oth. unadj. debits 152,913 105,572 | ee 15,000 364,000 
Mat'l & supplies... 237,740 217,427| Unmat’dint.eccr. 240,000 240,000 
Rents receivabie_- ip qunieaial 5,969 | Miscel.accts.pay. ------ 53,966 
Other cur. assets... 1,338 1,529 | Other curr. liabil__ 1,265 27,300 
Deferred liabilities ----.- 1,183 
wae Unadjust. credits. 235,217 292,553 
SE be noncnss 43,281,564 43,763,651 IE acinsivennmncniah 43,281,564 43,763,651 





—VvV. 145, p. 2689. 


Clinton Water Works Co.—Bonds Placed Privately— 

The company sold privately on Dec. 22, 1937, $650,000 gen. mtge. series 
A, 4s, dated Dec. 1, 1937 and due Dec. 1, 1962. Proceeds were used to 
retire $465,000 ist 5s, called for payment Feb. 1, 1938, and the balance 
was used for new capital.—-V. 145, p. 4113. 


Colorado & Southern Ry.—$1,072,000 RFC Loan Plea 
to ICC Amended— 


The company has filed with the Interstate Commerce Commission an 
amendme.t to its application for an Reconstruction Finance Corporation 
loan of $1,072,000 which is to be used to refinance bonds of Galveston 
Terminal Ry., the net effects of which are to reduce the time of the loan 
and to strengthen the collateral now held by the RFC and offered by the 
Colorado & Southern for the new advance. 

Under terms of the original application to the ICC, the RFC was to buy 
$546,500 of the Galveston Terminal bonds, due on March 1, and extend 
the maturity ten years. The balance of $525.500 was to be paid by Colo- 
rado & Southern through an advance of that amount from the RFC. 

The amended applicat on provides that the bonds bought by the RFC 
would be extended for only six years, instead of 10 years. In addition, 
C. & 8. would repay $72,000 of the $525,500 advance within 30 days. 
further amendment pro that a contemplated lease of the terminal 
property by the Burlington-Rock Island RR. run for 10 years, instead of 15. 

Certain steps likewise were proposed in the amended application. Pointing 
out that there are unpledged $744,977 of Burlington-Rock Island receivers’ 
certificates, the C. 8S. proposed that these certificates be pledged with 
the trustee of its refunding and extension mortgage, bonds under which 
mortgage are held by RFC. In addition, Burlington-Rock Island in- 
debtedness of about $350,000 to Fort Worth & Denver Northern on account 
of trafric balances either would be pledged under the extension mortgage 
or semenes to the RFC. 

All C. & S. refunding and extension bonds and all securities of Fort 
Worth & Denver Northern are pledged with the RFC as collateral for pre- 
vious loans. While the actual market value of such securities is not as- 
certainable, the road said it believed that the value of the refunding and 
extension bonds, of the stock and note of the Denver Northern and of the 
C. & 8. general mortgage bonds, held by the RFC, plus the market value 
of $2,000,000 of wpa, a bonds, also held by the RFC, will exceed 125% 
of loans outstanding.—V. 146, p. 1545. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 5, 1938, was 126,592 ,000 
kilowatt hours, compared with 134,829,000 kilowatt hours in the corre- 
sponding period last year, a decrease of 6.1%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
——-Kilowatt Hour Outlays 











Week Ended— 1938 Decrease 
ME Msi laa dy dein tpciniadvenieals 126 ,592 ,000 134,829,000 6.1% 
a a a 126,491 ,000 137 ,508 ,000 8.0% 
SE as stabs ah ctr ev antennas Se 128,545,000 136,818,000 6.0 
| i ree 127 ,618,000 137 264,000 7.0% 
—V. 146, p. 1545. 
Community Public Service Co.—Consolidated Balance 
Sheet Dec. 31— 
1937 1936 1937 1936 
Assets— $s $ Liabilities— $ $s 
Pi’t & prop. (net).12,478,965 12,264,852] Funded debt.---- 6.774,000 6,872,750 
Miscell. invest _ - - - 13,505 8,000 | Accounts payable-_ 81,896 85,659 
Funds depos. with Liabil. for redemp. 
SNS ane kek« 190 21,718 of pref. stock-_-_- 11,443 22,000 
Bank depos. and Accrued interest on 
cash on hand... 821,633 902,182 consumers’ dep. 36 ,096 34,712 
Acct’s rec. (net)_. 584,504 527,662 | Accrued insurance, 
Int. due on reacq. wages, taxes__-_ 56,473 40,200 
>. bonds in treas_- 4,694 5,925| Acer. Fed. & State 
Insur., &c., depos_ 4,639 5,008 income tax----. 24,109 6,967 
Letter of credit for Consumers’ deps_. 261,400 235,354 
+ mat’l & supplies 2,600 8,639|Cons.’ line exten. 
Mat’! & supplies... 367,933 320,171 deposits... - 963 501 
Prepaid taxes, in- Unred. ice coupons 1,311 616 
surance, &c___- 17,641 13,953 | Reserves. __-_-_-- 1,780,425 1,802,042 
Rental equipment-_ 2,439 2,250|x Common stock... 4,443,675 4,443,025 
Surplus avail. for 
dividends _ ____- 436,778 307 ,726 
Surplus approp. for 
sinking fund... 390,174 228,809 
, 0 ee 14,298,745 14,080,361 Wevandvwbeen 14,298,745 14,080,361 





x Represented by shares of $25 par. 
Note—The consolidated income account for calendar years was given in 


“Chronicle’’ of Feb. 26, page 1394. 


Connecticut Ry. & Lighting Co.—Order Modified— 

The U. 8S. Court of Appeals for the Second Circuit has modified an order 
issued by the Federal District Court for Connecticut regarding payments 
due the company as the result of disaffirmance of the 999 year lease held 
on the transit properties by the New York New Haven & Hartford RR. in 
bankruptcy proceedings of the railroad. The Circuit Court decided that 
there was due company $388,281 because of taxes paid, instead of $332,331 
determined by the Connecticut Federal Court.—V. 145, p. 3005. 


Connecticut Light & Power Co.—Larnings— 
Calendar Years— 1937 1936 1935 
$18,593,769 $17,695,556 














Operating revenues-_-_-.-.-.-------- $19,636,753 
Operating expenses ----...---------- 13,314,864 x11,847,513 10,985,770 
» Operating income---.----------- $6,321,889 $6,746,256 $6,709,786 
Income from non-operating properties 116,039 69,058 100,171 
Gross corporate income---.-_-.-.---- $6,437,928 $6,815,314 $6,809,957 
Interest on funded debt------------ 1,754,059 1,773,505 1,804,005 
Amortization of debt discount and ex- 
» penses, less premium on debt - - --- 124,323 111,104 118,047 
Rentals & other chgs. on leased prop- 345,557 348,939 342,084 
Other deductions. -.-...........-.-- 40,345 50,293 43 845 
Prot Pe. Qi... scstnciddbeocanens $4,173,644 $4,531,473 $4,501,976 
Net income of companies merged---- $$ ------  ------ 231,381 
i Balance oon - igiy 84178.644 $4.591.473 $4,270,505 
as ends on Connecticut Ligh 
& Power Co. preferred stocks - ---- 374,242 796,742 788,875 





f Balance of net income available for 
com. stk. divs. & other corporate 
== purposes, transferred to surplus. $3,799,402 $3,734,731 $3,481,720 
Common dividends---------------- 3,444,378 3,443,780 3,134,145 
x Based upon computed taxable net income, the company is not liable 
for surtax on undistributed profits for 1936 or 1937. 











J 
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Balance Sheet Dec. 31 
1937 1936 1937 193 
Assets— $ . Liabtltttes— $ $ : 
Prop.,pl't & inv. 98,903,770 95,643,892|514% cum. pref. 
Inv.in affil. cos. OS PS 6,804,400 6,804,400 
not consol... 1,884,478 1,917,930|x Common stock 46,217,240 46,217,240 
Miscell. invests. 90,446 102,389 | Funded debt... 45,297,500 45,623,000 
Sink. funds and Matured bond 
special depos. 1,207,565 1,183,301 int. and divs. 
Seer 956,947 1,866,652} decl. & unpd. 1,069,042 1,057,026 
Marketable secs. 19,668 99,484| Notes payable... 2,630,000  $_____. 
Notes &accts.rec 3,650,138 3,352,887] Accounts pay_-_ 884,281 920,083 
Due from affil. Due to affil. cos. 385 727 
companies ._. 8,737 1,387| Central Conn. 
Loans to empls. Pare Ce een 298,000 
and officers __ 88,634 72,579 | Accrued accts.. 1,149,832 1,276,179 
Acerd.int. receiv 444 750 | Consumers’ deps 498,158 484,938 
Mat'ls & suppl’s 1,467,629  1,008,686| Unadjusted cred 15,063 1,971 
Unamortiz. debt Res. for retire’s. 5,234,730 4,762,617 
disct. & exp_. 3,088,317 3,197,870 | Other reserves _ 126,028 128,924 
— def'd onus on Contribs. for ex- 
accounts --- . .755| tensions... . 548,009 ’ 
W ork in progress 1,531,802 1,842,381 | Employ. welfare mane 
Lee eg =. 99,892 80,314 . res. (contra) . 365,141 385,344 
. welfare a 3,280,487 2,991, 
fund (contra) _ 365,141 385,344 a 
iii ss aa 114;7120,296 111,455,601! Total... - 114,120,296 111,455,601 


sor eran by 1,148,126 no par shares at stated value.—V. 145, p. 


ronsolidated Cigar Corp.—New Director— 

erome K. Crossman, has been elected a director of this compan 
succeed G. Maurice Heckscher. The date of the annual meeting _ a4 
Ganged Sa first Monday in March to the first Monday in April.— 


Consolidated Edison Co. of New York, Inc.—Loan of 
$60,000,000 Sought—New Debenture Issue in Series at 34% 
Planned to Refund 444% Gold Bords— 


Floyd L. Carlisle, chairman of the board, revealed March 9 that the 
company was planning to issue $60,000,000 of new debentures bearing 
interest at not more than 344% to refund an outstanding issue of 44% 
gold bonds of the same amount, due on June 1, 1951. 

Action by the company in re-entering the capital market for refunding 
purposes will bring forth the second largest piece of financing of the year to 
date and the largest single block of securities in more than eight months. 
Last October Consolidated Edison planned to issue and sell $80,000,000 of 
new debentures, $20,000,000 of which was to be utilized for capital expendi- 
tures and the rest applied to refunding operations. However, because of 
unfavorable market conditions at that time, the $60,000,000 refunding 
program was dropped and only $30,000,000 of bonds were sold, an addi- 
tional $10,000,000 being charged to capital requirements. 

The proposed debentures, Mr. Carlisle said in an application to the P. 8. 
Commission, would be sold in one or more series, to be dated not earlier 
than April 1, 1938, to fall due not earlier than April 1, 1953, or later than 
ART hile an i hich th 

e unable to announce a price at which the opens debentures can 
be sold, Mr. Carlisle indicated that the issue could sold to investment 
bankers at a price to make the sale and the redemption of the $60,000,000 
4 4 % issue advantageous to the company. 

t_ was said also in the application that company would notify the Com- 
mission as promptly as possible as to the call price, the issue price and the 
exact maturity date or dates, as well as the minimum amount it expects 
to realize.—V. 146, p. 1546. 


Consolidated Railroads of Cuba (& Subs.)—Earnings 
Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net loss of company only 
$2,941 $4,447 $5,648 $7,197 


after expenses, &c_-_-- 
Combined net loss after 
169,802 291,590 291,590 566,079 


Corn Products Refining Co.—Larnings— 
Consolidated Income Account for Calendar Years (Incl. Sub. Sales Co.) 


9% 936 19. 
Profits from operation - aadee tt | $12,078 252 $7 533,257 $11,007,160 


Int. on dep., loans, &c__ 131 8,5: of < 
Int. & divs. onsecurs_.. 1,014,868 684,848 878,778 941,958 
c Income from subs. and 

affiliated companies_._ 5,283,087 3,000,743 5,082,121 3,488,828 











Federal taxes. ....--- 2,097,537 2,611,816 3,244,941 3,345,028 
Depreciation. -......-- 1,621,987 1,668,208 1,782,659 1,937,610 
EE cetnninaaaeen  < cians» aeia?, inieahe ,020 
Prov. for contingency - - - 51,000 36,759 203 ,241 280,000 

Net income__..-..-- $8,100 ,522b$11,490,647 b$8,347,907 b$9,702,696 
Preferred dividends... 1,720,166 1,720,166 1,718,416 1,707 ,921 
Common divs. (cash)... 7,590,000 d9,487,500 7,590,000 7,586,829 
Common divs.—stock..  ____---.- ee et <a 


Amt. transferred to res _Dr5,261,848Crf2,000,000 £ Dr2000,000 


DR or ccmenacves $6,471 ,492 $462,069 $2,960,509 sur$407 ,946 
Previous surplus- - - - -- - 21,805,983 22,268,052 25,228,561 24,820,615 


Profit & loss surplus-_- $15,334,491 $21,805,983 $22,268,052 $25,228,561 


Shares of common out- 
standing (par $25)._.- 2,530,000 2,530,000 2,530,000 2,530,000 
Earn. per share on com $2.52 $3.86 $2.62 $3.16 
b Net loss on sales of securities to the amount of $41,810 in 1936, $225,662 
in 1935 and $160,273 in 1934. c Predicated upon information in hand, 
company estimates that its equity in earnin rom affiliated companies 
amounts to approximately $5,075,000 in 1937, ($1,700,000 for cos. which 
operate in countries where enchange restrictions are in effect)$5,100,000 
in 1936, $4,600,000 in 1935 and $4,200,000 in 1934. Of these amounts 
$1,489,479 in 1937, $1,862,205 in 1936, $2,067 787 in 1935 and $1,680 584 
in 1934 has been received during the years.’ d Includes extra cash dividend 
of 75 cents per share amounting to $1,897,500. e Paid in common stock of 
Allied Mills, Inc., 101,200 shares at quoted market value at Dec. 31, 1935. 
f Transferred to surplus from reserve for depreciation of marketable se- 
curities during 1936. This amount was transferred from surplus in 1935 to 
take care of possible depreciation in marketable securities. 


Consolidated Balance Sheet Dec. 31 

















1937 1936 1937 1936 

Assets— x 3 TAabtlities— $s $ 

y RI. est.,bidgs., Preferred stock. 25,000,000 25,000,000 
mach’y, &c.. 33,519,804 32,874,332]|Common stock. 63,250,000 63,250,000 

Stocks & bonds Ace’ts payable.. 1,328,715 2,239,424 
of sub. & con- Divs. payable-. 2,327,542 2,327,541 
trolled cos... 31,002,201 30,471,292] Due to sub. and 

Other inv., incl. affiliated cos- 418,799 1,100,139 
mortgages... 2,446,084 2,665,880)| Deferred _liabil 

z Cos. pf. stock. 469,856 469,856] andcredits.... 636,880 655,903 

Cs etna 10,813,012 11,547,352 es ced 2,326,050 4,003,084 

Ace’ts receivable 3,011,932 3,270,344] Surplus... -_- 15,334,491 21,805,983 

Notes receivable 240,900 26,586 

a Market. secur. 14,802,084 25,191,507 

Accrued interest 58,961 81, 

Due fr. affil.cos. 4,252,091 1,647,282 

Mdse. & supplies 8,543,818 11,163,483 

Deferred charges 1,461,730 972,849 
ERE 110,622,476 120,382,076| Total_...-.-- 110,622,476 120,382,076 





ter Po yr seme reserve of $33,061,025 in 1937 and $31 Lf14.826 in 


Af 
1936. z 4,262 shares at cost. a At market value.—V. 145, p. 2691. 
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Consolidated Retail Stores, Inc.—Sales— 

Period End. Feb. 28— 1938—-Month—1937 1938—2 Mos.—1937 
CE entessineneeees $661,035 $714,754 $1,271,903 $1,285,803 
eg 146, p. 1068. 


Continental Baking Corp.—$2 Preferred Dividend— 

The directors have declared a dividend of $3 pe share on account of 
accumulations on the 8% cum. pref. stock, par 1), payee April 1 to 
holders of record March 14. This compares with $4 paid on Dec. 24 
last; $2 paid on Oct. 1, July 1 and on April 1, 1937, as against a dividend of 
$4 paid to Dec. 24 , 1936; $2 paid on Oct. 1, 1936; dividends of $1 per share 
were paid in oe ‘of the 15 preceding quarters, 7 pe share paid on 
July 1 and Oct. 1932, and regular quarterly aiden of $2 per share 

146: 


previously.—V. Pp. 1237. 


Crown Drug Co.—Sales— 


Period End. Feb. 28—  1938—Month—1937 
* tape Ananda $634,488 $643,345 


1938—-5 Mos.—1937 
$3,626,352 $3,615,688 


Sales 
—V. 146, p. 1070. 
Cuba Co. (& Subs.)—Larnings— 





Period End. Dec. 13— 1937—3 Mos.—1936 937 6 Mos.—1936 
Gross revenues. -.------ $2. 510,198 $2,368,755 $5, O33. 828 $4,375,530 
Exps., interest, taxes, 

epreciation, &c----- 2,947,909 2,841,715 5,908,181 5,376,739 

Net loss before subsid. PF 

pref.divs.& min.int. $437,711 $472,960 $874,353 $1,001,209 


—V. 146, p. 15 548. 
Cuba Northern Ry.—£arnings— 





Period End, Dec. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross revenue--------- $528,868 $420,077 $1,005,175 $951,631 
Int., taxes, depr., &c--- 671,203 597.149 1.303.224 1,205,237 

NN i tines $142,335 $177,071 $298,049 $253 ,606 


et | 
—Vv. 145.1 p. 3815. 


Cuba RR.— Larnings— 
Period — Dec. a 1937—3 Mos.—1936 
] ter taxes an 
ges $26,471 $111,983 


charg 
—v. 145, p. 3815. 
Cutler-Hammer, Inc.—7 0 Vote on Stock Change— 
Stockholders at their annual meeting on March 28 will consider adopting 
— rescinding —. heretofore taken by the stockholders at the 
1 meeting held Sept. 3, 1937, woes for the creation of 25,000 
r es of preferred stock . aan "146, p. 1548 


Dinisinies Water Co.—Bonds Sold Privately— 

The bee ~ may pinced privately in Oct. 15, 1937 $1,600,000 Ist mtge. 
series A Oct. 1, 1937. Due Oct. 1, 1962. were used 
ee EF 600,000 series A 5s due Jan. 1, 1961, "called for payment Nov. 15, 


1937—V. 14d p. 2691. 

Dayton Power & Light Co.—Bonds Called— 

A total of $140,000 first and refunding mtge. bonds, 34% series, due 
1960 have been called for redemption on April 1 at 105 and interest. Pay- 
ment will be made at the Irving Trust Co., 1 Wall St., New York City.— 
V. 145, p. 3343. 

Dejay Stores, Inc.—To Pay 10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on “ee Bre 
: e- 


1937—6 Mos.—1936 
$85,704 $305,098 


mon oe. ar $1, payable April 1 to holders of record March 

vious! ar quarterly dividends of 20 cents per share ye distributed 

In ad ition an extra dividend of 30 cents was paid on Jan. 2, 1937.—V. 145, 
p. 3193 


Derby Oil & Refining Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulation on Sry $4 preferred stock, no par value, payable June 1 to 
holders of record May 20. A like amount was paid on March 1, last; a 
dividend of $6 was paid on Dec. 24, last; one of $2 was 1 ene on "July Be 
last and one of $4 was paid on Dec. 15, 1936.—V. 146, Pp. 


Detroit International Bridge Co.—Annual Report— 

From the annual report f he year ended Dec. 31, 1937, it is noted 
that gross revenues of $387, 098 for 1937 show an increase of 20. 85% over 
1936 and an increase of 47 61% over 1935. 

Vehicular traffic for 1937 increased 19.69% over that of 1936 and was 


4651 % gneve 1935. 

ating expenses for 1937 show an increase of 9.42% over the year 

1936 and 29.15% over the year 1935, due to restoration of Ss e reductions, 
arge portions 


handling in traffic and cost ‘of essential paint 
of the ee yen?" Administrative expenses for 037 show a slight 
increase 0: over the year 1936 and an increase of 6.3% above the 


year 1535, steribatable to the partial restoration of salary reductions and 
expenses for additional illuminated traffic directional signs, alse nov-re- 
curring protasone: i fees in connection with replacing of all-risk insurance. 
Tax ~~" of $196,619, as compared with gross earnings of $367,098 for 
1937, being eaten to 53.56% of the gross earnings, are st.ll a matter of 
ve concern and directors have endeavored in every possible manner to 
ave the assessments adjusted on a more equitable basis. 'The appeal on a 
similar tax situation to which reference was made in the last two years’ 
reports resulted in the Federal District Court of Appeals sustaining the 
favorable report by the special master which had been confirmed by the 
Federal District Court. If the case is not appealed to the U. 8S. Supreme 
Court, it is expected that the company will be able to effect a more equitable 
relationship between taxes and gross earnings at a not too distant date. 
Note—The figures given in last week's ‘‘Chronicle’’ under the year 1937 
are those for the year 1935. 
Consolidated Income Statement Years Ended Dec. 31 





hg 1936 1935 1934 
} meng cev.fromtolls.... $365,53 $302. 281 $247,379 23 1,896 
per. & admin. exps- --- 117, eae 109,785 98,848 106,598 
Theos (other than Fed’l) 196.619 193,331 183,505 175, "559 
Net operating loss_--_prof.$51,231 $834 $34,973 $50,261 
Other income- -- ~~ ----- 1,562 1,485 1.319 773 





Net income are int., 
depreciation, $52,793 $651 1loss$33,654 loss$49,487 


The seeadeaes balance sheet for the year ended Dec. 31 was given in 
V. 146, p. 1548. 
Duke Power Co.—Farnings— 


Calendar Years— 1937 1936 1935 1934 
Gross revenue - - - - ----- $29, 269,165 $27,611,113 $24,317,244 $23,543,706 


Oper. exps., taxes 











newals & re: ines. ‘ves, 23,026,609 19,472,062 17,545,791 17,713,866 
Int. on bonds & notes... 1,582,082 1,660,723 2,520,954 2,877,471 
Unamort. disc. on bonds 
Di tikcakvenducs | snnane Ff Fae eee ae 

Net income_--_-_-.---- $4,660,474 $4,860,591 $4,250,498 $2,952,370 
Previous surplus------- 8,753,791 8,522,972 9,243,565 9,953,300 
Credit account settle. 

patent suit__.-._---- ee eae 
Surplus of Mercantile 

evelopment Co...-.- ------ RS AT i a Sr 

Total surplus-------- $14,250,775 $13, 03 ,303 $13,494,064 $12,905,670 
Preferred dividends ---- 19, 19,85 19,859 19,85 
Common divs. (cash)... 4,292,704 3,030,144 3,030,144 3,535,168 
a Special distribution - -- DE ©: Maasai ea a 
Premium & unamortized 

disct.on bonds retired -.---- en eee : Saree. tminee 
Surplus adjustments - - - - 147,422 7,049 246,324 107,077 

Surplus, Dec. 31----- $8,954,280 $8,753,791 $8,522,972 $9,243,565 


aD the yearJcom 


uring pany received income of $965,369 from the dis- 
solution of Southern Electro- . and 


hemical,Co.and Alper Chemical Corp 


Chronicle March 12, 1938 
disbursed the net f same, after taxes, to the stockholders, resuling 
in a special distribution of. 82.82 cents per share of common stock. This 


income was received as the company’s portion of the proceeds arising out 
of the settlement of patent lit on whieh had been pending many years, 
is non-recurring and had no relation to its public utility business. 

Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— . 3 TAabtlities— b $ 
Real est., pl'ts, Notes, ace’ts & 

Mi ksiitinaae 198,591,505 192,552,539 int. payable__ b6,955,488 7,041,604 
Investments... 6,353,581 6,027,178 | Acerued interest 200,128 114,167 
Deferred charges 27,691 123,522| Tax reserve__.. 2,364,376 1,043,767 
Cash _ .- _.-. 24,314,594 3,687,048 | Res., renewals & 

Notes, acc’ts and replace., &c_. 60,755,957 .235 

int. receivable 4,807,423 5,784,474] Funded debt___ 38,000,000 -<, 0 
Govt., State and $7 cum. pf. stk_ 283,700 ‘a4 

munic. bonds - 246,307 256,649|Common stock.101,004,898 1r- 89% 
Mat’! & supplies 4,339,523 857,751| Deferred credits  } ii oe 

I inline carte 8,954,280 8.753.791 

Total _- . 218,680,626 211,289,162 . Sar 218,680,626 211,289,162 


a Including certificates of deposit. b Notes and accounts payable only. 


V—146, p. 1396 
Dome Mines, Ltd.—Production— 
During February this co pony had bullion production $601,372 which 
—= with $640,622 in January and with 17,483 in February, last 
Dome Mines output, including premium, for first two months of 
1938 was $1,241,994, against $1,261,559 in like 1937 period.—V. 146, p. 


Dominion Stores, Ltd.— Sales— 


Period End. Feb. 26— 1938—4 Wks.—1937 1938—8 Wks.—1937 
Caueégcecerondaks $1,459,840 $1,474,989 $2,864,320 $2,932,916 


Sales 
—V. 146, p. 1549. 
Duluth-Superior Transit Co.—Earnings— 
(Including Duluth-Superior Bus Co.) 


Calendar Years— 1937 1936 1935 
Operating revenue _-_--- $1, TOS. 828 $1,182,840 $1,084,291 


1934 
$1,070,709 
950,209 




















Operating expenses - - - - - 1,055,034 1,009,671 964/885 
Net rev.from oper.-.. $143,794 $173,169 $119,406 $120,500 
Taxes assigned to oper_-_ 104,059 82,946 79,223 78,973 
Operating income- --- $39,734 $90 ,223 $40,183 $41,527 
Non-operating income-- 1,227 999 632 595 
Gross income. .___--- $40,961) $91,222 $40,815 $42,122 
InGGPGE,. BG. .cacnecsas 60,188 62 ,097 61,126 60,317 
WE6 GHGS. .occcneve $19,226 surp$29,124 $20,311 $18,195 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Ltabtlities— 1937 1936 
Fixed assets _----- $5,464,137 $5,486,049} Cap. stk. ($20 par) $782,740 $782,065 
Investments- - - - - - 22,050 22,050} Funded debt_--_-_-_ 1,173,500 1,172,000 
 _Saeee 85,713 113,368 | Accrued interest on 
Working funds- -- 3,728 3,500 funded debt ---_-_ 38,712 52,706 
Misc. acets. receiv. 4,562 3,116] Cash reserves___- 7,451 5,889 
Accr. int. receiv _. 147 143 | Audited acec’ts and 
Mat'ls & supplies_ 97,075 88,149 wages payable__ 55,211 53,177 
Special funds. - - -- 10,875 8,987 | Accr. State & local 
Unad just. debits __ 8,888 8,338 Ser ,649 58,104 
Accr. State & Fed. 
unemploy. taxes 1,128 4,409 
Empl.’s Athletic & 
Protective Assn, -_-_--- 366 
e accounts. 3,616,074 3,618,501 
Unadjusted credits 33,136 30,579 
Surplus paid in_- a re 
a een 67,470 44,096 
a $5,697,177 $5,733,701 hse nntone $5,697,177 $5,733,701 





—V. 144, p. 1277. 


Dunean Mills—Smalier Dividend— 

The company peld » a dividend of 40 cents per share on its common stock 
on a 1, last. Dividends of 50 cents were paid on Dec. 1 and on 
Sept. 1, last.—V. 136, p. 3727. 


Eastern Massachusetts Street Ry.—Larnings— 























Calenda: Years— 1937 1936 1935 1934 
Total rev. from transp.. $6,249,297 $6,503,412 $6,167,756 %6,024,580 
Total rev. from other ry. 

GUNG. cc cccnnncs 228,732 219,048 220,795 279,564 

Total ry. oper. rev... $6,478,029 $6,722,461 $6,388,551 $6,304,144 

Deductions— 

Ways and structures___ . 572,140 637 ,133 681,302 676,457 
Equipment. -......-.. 1,300,759 1,284,453 1,194,740 1,235,636 
RRR recom 54,46 "853.912 981,455 
Conducting transporta’n 2,152:509 2,110,421 2, mt 223 =11,884,375 
I ic ute ti ccnehnaioneretn 17,944 13,213 13,305 7,615 
General & misc. exps___ 734,903 748,423 770,823 782,656 
Taxes assign. tory. oper. 490994 421,169 350,629 290,615 

_ Operating revenue... $494,990 $753,183 $515,615 $445,334 
Non-oper. income____.- 70,799 104,018 110,053 126,109 

Gross income____.___ $565,790 $857,201 $625,668 $571,443 
Rent for leased roads _ 39,958 40,005 50,465 55,435 
Miscellaneous rents _ 8 12 ,076 
Int. on funded debt - __- 587 ,894 677 ,617 733,073 765,541 
Int. on unfunded debt__ 195 225 255 285 
Miscellaneous debits - - - 7,275 11,629 6,974 9,097 

a lg itn et ee $69,542 a$127,601 $165,745 $259,991 

a Surplus 

Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $s $ Liabilities— $ = 
Road and equip-_-_18,856,442 24,182,314] Capital stock: 

Deposits in lieu of lst preferred... 4,139,900 4,139,900 

mtge. prop. sold 12,123 11,765 Sinking fund - -. 13,000 13,000 
Mise. phys. prop_. 1,756,188 1,600,563| Preferred B_.-- 2,997,800 2,997,800 
Other inv. (at cost) 160,250 163,790} Adjustment..-- 8,711,200 8,711,200 
eae 728,684 757,420 Common. .-..-.- 8,488,014 8,488,014 
Deposits for int., Capital adj. leased 

divs. & rentals__ 259,406 279,564 ial ae teas de tb 704,576 704,576 
Marketable securs. 166,953 652,717 | Funded debt - -- - - 12,050,000 12,800,000 
Accts. receivable.. 101,529 171,035 | Accts. & wages pay 94,206 100,278 
Materials & supp!’s 92,188 154,771! Mat. int., divs.,.&e 258,852 279,009 
Int., divs. & rents Mat’d funded debt 

receivable__-___. 11,994 20,198 ee 143 143 
Deferred assets - _- 12,239 11,490} Accr.int., divs., &c 64,271 55,074 
Rents & ins. prem. Def'd liabilities - -- 1,431 1,431 

paidinadvance. 101,078 207,118| Ins. & cas. reserves ------ 133,449 
Other unadj.debits 88,458 30,657 | Miscell. oper. res. 189,689 305,918 
Reacquired sees. in Accrued deprec’n. 4,890,298 5,474,217 

treasury....... 883,177 250,268 | Other unadj. cred. 56,379 42,507 
Difference between Invest. reserve... 289,980 276,540 

par value of secs. Capital surplus... -....-. 317,007 

issued for prop. Profit and loss --. .- 79,191 def107,225 

& value at which 

prop. is carried. 6,565,356 6,565,356 
ae aband'd, 

e eable to op- 

erating expenses 13,232,863 9,673,810 

Bs cidileinia 43,028,933 44,732,840 sé 6eéehord 43,028,933 44,732,840 


—V. 146, p. 1549. 
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East Kootenay Power Co.—EZarnings— 

Period End. Jan. 31— 1938—Month—1937 1938—10 Mos.—1937 
Gross Earnings - - --.--- $47 ,634 $40,210 * 88,002 
Operating expenses - - - - 14,675 22,916 144,714 143,981 

Net earnings ------.-- $32.959 $17,294 $320,830 $244,021 

—V. 146, p. 911. 


Eastern Gas & Fuel Associates—LZarnings— 


12° Months Ended Jan. 31— 1938 1937 
a Total imcome...........-. --.--- 2 eecee----- $11,373,954 $10,592,137 


Net income available for dividends after all chges-. 3,095,646 2,725,611 
a Available for Federal taxes, depreciation and depletion reserves, in- 


terest and dividends. 
Note—There is no provision for surtax on undistributed profits.—V. 146, 


p. 1396. 
Eastern Rolling Mill Co.—£arnings— 
Calendar Years— 1937 1936 1935 1934 
Y ~ $5,081,208 $4,385,665 $4,254,213 $2,702,620 


Mae. daawtitese-s-as 
Cost of goods sold, incl. 




















admin. & gen.exp.,&c 4,770,333 4,185,901 4,247,845 2,836,533 
. peetts am eneretions $310,875 $199,765 $6,368 loss$133 ,913 
ne. credits. incl. int. & 
cash discount earned - 21,076 20,926 20,796 19,968 
Gross profit for year_. $331,950 $220,691 $27 ,164 loss$113 ,945 
Income Sores Rea wana 120 ,453 5,188 71,321 49 436 
Provision for deprec_ --- 89,830 92,429 90,110 183 ,773 
OES GOR sis hiccs- $121,667 $72,074 loss$134,267 loss$347 ,154 
Condensed Balance Sheet Dec. 31 
Assets— 1937 1936 Ltabilities— 1937 1936 
Plant property_--$1.408,095 $1,368,652 |x Common stock -.$1,050,000 $1,050,000 
Geer ann sdun en 128,126 131,322] Capital surplus... 728,293 664,506 
Investments -- - - - - 55,440 69,795| Accounts payable- 538 ,922 915,415 
Equipment purch. Unemploy. comp. 
under contract- 23,834 72,480 ne, 2 ae RR co rs 10,806 
Notes and accounts Purchase obligat’n 18,611 26,429 
receivable_-_-_-_- 505,092 640,287 Accrued accounts- 41,495 25,950 
Inventories - - - - - - 771.010 949,720; Mtge. payable__.._ 380,000 440,000 
Deferred charges - - 11,133 5,475 | Other reserves - - - - 84,974 102,073 
Earned surplus - -- 60,432 2,553 
ee tretdint tee $2,902.728 $3,237,731 Diiiiiiuwaeusad $2,902,728 $3,237,731 





x Represented by 210,000 shares par $5.—V. 145, p. 3007. 
Eastern Steamship Lines, Inc. (& Subs.)—Larnings— 








Month of January— 1938 1937 
Operating Be ans a a a element aeaiien $517 ,264 $640,913 
ee , . .. cdnedsanesonaenweeseceto 614,980 739,797 

rr. ee ob esetaenieonaie $97,716 $98 ,884 
ae... -.----.-- 834 824 
Se CN 8 hn ewendidaadsunsagenepeseonene 57,845 59,759 

$154,727 $157,819 


I BR 8 in in oe dik bad cecenneeoneeoes 

Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments 

No Preferred Dwidend— 

Directors at their meeting held March 7 took no action on the quarterly 
dividend ordinarily due to be declared on the $2 dividend no-par conv. 
pref. stock at this time. A regular quarterly dividend of 50 cents was 
paid on Jan. 3 last.—-V. 146, p. 1072. 


Eastern Utilities Associates—Larnings— 
- 31— 1938 1937 
3S ore eek cubiak 475,144 $8,530,055 


, subsidi companies. -.-....-- $8 
perating reve enb: cos appl. to Hastern Util Assoc 1,443,329 1.705.384 
Other income of Eastern Utilities Associates------ 309,824 309,824 
Bal. for Eastern Util. Associates divs. and surplus 1,615,355 1,884,428 


‘ote—No provision has been made for the Federal surtax on undistributed 
a ts for tho year 1938, since any liability for such tax cannot be determined 


until the end of the year.—V. 146, p. 1239. 


Ebasco Services, ine Weakly ag +c ns hl 

For the week ended March 3, , the kilowa our sys pu 
of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp., and National Power & Light 
Co., as compared with the corresponding week during 1937, was as follows: 








‘Decrease 
Operat Subsidiaries of— 1938 1937 Amount % 
noo ating Sule aris Go... 98,092,000 104,680,000 6,588,000 63 
Electric Power & Light Corp-- 47,179,000 49,476,000 2,297 ,000 4.6 


National Power & Light Co... 74.217.000 83,887,000 9,670,000 11.5 


—V. 146, p. 1550. 
Edison Brothers Stores, Inc.—Sales— 
Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 








| SCL ee $1,385,068 $1,237,002 $2,568,386 $2,279,069 
—V. 146, p. 1073. 

Edmonton Street Ry.—Larnings— 

Month of January— 1938 1937 
Total ah hs, eg ait Annem ehhs Sue tho ote e $64,181 $64,294 
Total operation expenditures - ------------------ 46 ,563 48,259 

pera surplus......-------------------- $17,618 $16,035 
Fixed = tata POLAR EASE eS re 5,7 5,776 
Renewals... ....-.-----------0-----------+--- 15,000 10,000 
RE ccd dmeniwecccucccsosnapestsoncassctnes 4,735 4,741 
Total deficit... .-..------.----------------- $7,894 $4,482 


—V. 1466, p. 1550. 


Erie RR.—Hearing Planned on Trustees— 

The Interstate Commerce Commission has called a hearing for March 18 
on petitions of Charles E. Denney, President, and John A. Hadden, 
Cleveland attorney, for ratification of their appointments as_ trustees. 
The hearing will be held here before examiners R. T. Boyden and Milo H. 


rinkley.—V. 146, p. 1550. 
El Paso Electric Co. (Del.) (& Subs.)—Earnings— 

















eriod End. Dec. 31— 1937—Month— 1936 1937—12 Mos.—1936 
Pi ow rovensies be aus $281,901 $264,602 $3,132,946 $2,934,214 
Oo Ee Pe ee 114,917 125,802 1,322,562 1,351,919 
aintenance---------- 17,518 12,473 9,796 181,233 
WE GG acicendonsace 27,010 408 a371,272 341,139 
y ae 122,454 $101,918 $1,249,315 $1,059,922 
nee ee --- “Baan 4896 Dr32417 39.411 
i tbe Se nati $118,279 $106,814 $1,216,898 $1,099,334 
itn oie Oe 36,163 436.841 437.064 
EN Ms ye Pe $82,121 $70,650 $780,056 $662,269 
Appro’ tions for retirement ress rve - ----------- 378,585 335,000 
Pref. div. requirements of sub. company - - ------- 46,710 46,710 
Balance... ....---------- - eo noe eo - =~ oe $354,761 $280,559 
Pref. div. requirements of E] Paso El. Co. (Del.)-- 182,972 182,972 
$171,789 $97 ,587 


Bal. for com. divs. & surplus----------------- 
a Includes $49,182 Federal income taxes, of which $2,710 1s Federal surtax 
rofits. 
age meee oh Jan. 1, 1937 the subsidiary companies adopted the new 
system of accounts prescri by the Federal Power Commission, hence 
previous year’s figures are not exactly comparative. 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabilities— $ $ 
Prop., plant & eq'tl5,523,152 15,485,807 | Pref. stock: 
veterans, 811,414 793,421 b Series A 7%. 2,598,800 2,598,800 
Mtge. & notes rec. 84,929 105,585] c Series B 6% -- 17,600 17,600 
Accts. rec. incl. in- Prem. on pref. stk. 
stall. accts___.- 518,502 369,163} series A__...__. 48,476 48,476 
Mat’s & supplies... 219,422 202,930|d Common stock. 2,914,100 2,914,100 
d Appis. on rental 74,227 136,349| El Paso Elec. Co. 
Prepayments... __ 23,602 21,037 (Texas): 
Miscell. investm’ts 6,167 6,236| e Pref. stock... 768,704 768,704 
Special deposits ___ 1,197 1,184 Ist mtge. bonds. 8,000,000 8,000,000 
Unamort. debt dis- Accounts payable_ 77,727 74,085 
_count & expense 352,103 380,460 | Customers’ deps_. 92,132 95,973 
Unadjusted debits 12,273 8,419] Divs. declared ___. 57,420 57,420 
Int. & taxes accrd. 281,389 257,995 
Sundry liabilities. 26,166 5,936 
Retirement res’ve. 1,560,975 1,664,678 
Operating reserves 93,348 03,397 
Unadjusted credits 14,976 41 
Capital surplus... 29,160 29,160 
Earned surplus... 1,046,016 874,227 
ee 17,626,992 17,510,594! Total... ... 17,626,992 17,510,594 





a Less rentals charged. b Par value $100 per share, cumulative. c Par 
value $100 per share, non-cumulative. d Represented by 58,282 shares of 
no par value. e Represented by 7,785 shares of no par value $6 dividend 
preferred stock, cumulative.—V. 146, p. 912. 


Federal American Co.—New Name, &c.— 
See American Co. above. 


Federal Light & Traction Co.—Tenders— 

The Irving Trust Co. will until 12 o’clock noon April 15, receive bids 
or the sale to it of sufficient first lien s. f. gold bonds due March 1, 1942, 
to exhaust the sum of $149,882.—V. 146, p. 1241. 


Fiberloid Corp.— Dividend Reduced— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable March 10 to holders of record March 1. 
This compares with 75 cents paid in each quarter of 1937, $2.50 paid on 
Dec. 21, 1936; $2 paid on July 1, 1936; $1.50 on April 1, 1936; $3 paid on 
Oct, band duly 2 1934 0% a'sI'per pahaie distributed on Apelt 3 1664 acd 
-1la uly 2, , an share distribu on ril 2, 1934 and 
on Dec. 30, 1933.—V. 146, p. 1397. “ 


(William) Filene’s Sons Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, fom A yong April 25 to holders of record April 15. 
This compares with 50 cents paid on Sept. 25, June 25, and on March 25, 
1937. A dividend of 20 cents was paid on Jan. 27, 1937; 50 cents on Dec. 15. 
1936; an extra of 20 cents and a quarterly dividend of 40 cents paid on 
Sept. 30, 1936, and 30 cents paid on June 30 and March 31, 1936, and 
on Dec. 31, 1935; in each of the eight preceding quarters distributions of 
20 cents per share in addition to extra dividends of 10 cents per share 
were made.—V. 145, p. 4117. 


Firestone Tire & Rubber Co.—Dividend Reduced— 

The directors have declared a dividend of 25 cents share on the 
common stock, par $10, payable April 20 to holders of record April 5. 
This compares with 50 cents paid on Jan. 20 last, in each quarter of 1937, 
and on Nov. 20, 1936, and compares with 30 cents paid on July 20, April 20, 
and Jan. 20, 1936; 10 cents per share each three months from April 20, 1933 
to Oct. 21, 1935, incl.; 25 cents paid quarterly from Oct. 20, 1930, to and 
including Jan. 20, 1933, and 40 cents per share paid on Jan. 20, April 21 
and July 21, 1930.—V. 146, p. 1074. 


Fiscal Fund, Inc.— Dividend— 

Directors have declared a dividend of one cent per share on the De- 
posited Bank Shares—Series N. Y., and a dividend of 3% cents per share 
on the Deposited Bank Shares—Series A, both payable April 1 to holders 
of record March 1.—V. 146, p. 1074. 


(M. H.) Fishman Co., Inc.—Sales— 
Period End. Feb. 28— 1938—Month—1937 
te annus: 2 $215,169 $217,814 

—vV. 146, p. 912. 


Flintkote Co.— New Officers— 

George K. McKenzie was elected Secretary of the company, at the 
pes ey np meeting of directors following the recent annual meeting of 
stockholders. F. H. Neher, who formerly occupied that position and was 
recently elected a director, remains as Vice-President.—V. 146, p. 1241. 


Florence Stove Co.— Directorate Increased, &c.— 

Stockholders at their annual meeting held March 4 ratified the action 
taken by the officers in maintaining the company’s 40% interest in the 
capital stock of the Marshall Stove Co. by investing an additional $160,000. 
The company’s directorate, Treasurer and Clerk were reelected, while the 
board of directors was increased from 9 to 11. 

John H. Foster and William I. Westervelt, were the new directors added. 


50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 21 to holders of record March 15. A dividend of 
$1.75 was paid on Dec. 24 last, poe regular quarterly dividends 
of 50 cents.per share were distributed.—V. 146, p. 1551. 


Furniture Shops of America Inc.— Registration Withdrawn 
See list given on first page of this department .—V. 145, p. 760. 


Gardner Electric Light Co.—To Issue Notes— 

The company, a subsidiary of New England Power Association, has filed 
a declaration with the Securities and Exchange Commission covering the 
issuance of two 3% one-year unsecured notes each for $200,000, the pro- 
ceeds of which will be applied primarily to the payment of maturing bank 
loans and intercompany indebtedness incurred in the making of plant and 
equipment extensions, additions and improvements. Hearing will be 
held March 25.—V. 145, p. 2225. 


General Electric Co. (& Subs.)—EHarnings— 
Calendar Years— 1937 1936 1935 1934 


3 
Sales billed__..._...--- 349,740,000 268,544,587 208,733,433 164,797,317 
Net inc. after all charges 
63,547,000 43,947,166 27,843,772 19,726,044 
$2.21 $1.52 $0.97 $0.59 


and taxes x_____.---- 
Earns. per sh. oncom _- 
x Taxes for 1937 totaled $23,266,000, compared with $15,072,000 for 
j0e6. nd included $570,000 for Federal surtax, compared with $300,000 
‘or . 

To Pay 25-Cent Dividend— 

The directors on March 4 declared a dividend of 25 cents per share on the 
common stock, no par value, payable April 25 to holders of record March 18. 
This compares with $1 paid on Dec. 20, last; 40 cents paid on Oct. 25, 
July 26 and April 26, 1937; and an extra dividend of 50 cents in addition to 
a regular quarterly dividend of 25 cents paid on Dec. 21, 1936. A dividend 
of 25 cents was paid on Oct. 26, 1936, and each three months previously. 


Orders Received Show Decrease— 

President Gerard Swope announced that orders received by General 
Electric during the first two months of 1938 amounted to $41,348,000, 
pee sag | 5.250.000 in the similar period last year, a decrease of 36%. 
V.i— sD: ¢ 


Gatineau Power Co.—Plans $2,000,000 Issue— 

The company is re ed to be discussing with underwriters a refunding 
plan involving $82,000,000. This would be the largest piece of corporate 
financing since last July. 

The company’s proposal involves refunding of both the junior and senior 
debt obligations. It is planned says the reports to conduct the financing 
through a group of underwriters in both the United States and Canada, 


1938—2 Mos.—1937 
$412,904 $424 ,276 
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The refunding would embrace $68,500,000 of first 5% bonds, due 1956, 
and $13,600,000 of 6% debentures, due 1941. Both the bonds and deben- 
tures are widely held in the United States and Canada, many individuals 
asjwell as institutions being among the owners. 
ps Company recently made arragements with the Hydro Electric Power 

mmission of Ontario amending its contracts covering the sale of a totat 
of 320,000 hp. of hydro-electric power to the Commission. As amended, 
these contracts are effective from Dec. 1, 1938, until 1970. An immediate 
increase of 25,000 hp. in deliveries was made effective from Dec. 1, 1937, 
and definite provision made for further incresae of 35,000 hp. on Nov. 1, 
1938, and 60,000 hp. on Nov. 1. 1939, ~~ | the contract demand up 
to the full amount of 320,000 hp. covered by the contracts. 
pu The company recently applied to the Provincial Electricity Board of 
Quebec for approval of its plans to install an additional 60-cycle 34,000 hp. 
generating unit at its Chelsea hydro-electric plant on the Gatineau River, 
and to construct a second 110,000-volt circuit to the existing transmission 
lines from its Farmers plant to its Val Tetreau_switch station at Hull, 
Quebec. Cost of construction, involving around $750,000, will be furnished 
out of cash on hand and earnings.—V. 146, p. 1551. 


General Fireproofing Co.— Dividend Reduced— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable April 1 to holders of record March 19. This 
compares with 75 cents paid on Dec. 24, last; 30 cents paid on Oct. 1 and 
on July 1, last; 25 cents paid on April 1, 1937; an extra dividend of 30 cents 
in addition to a regular quarterly dividend of 10 cents paid on Dec. 24, 
1936, and an extra dividend of 10 cents in addition to the regular quarterly 
dividends of 10 cents per share distributed on Oct. 1, 1936.—V. 146, p. 1242. 

General Foods Corp.—Plans Preferred Stock Issue to 
Finance Expansion— 

In order to finance a broad program of expansion, principally in its frozen 
foods division, the corporation plans to sell an issue of preferred stock, it 
was announced March 9. Stockholders will be asked to approve a 350,000- 
share issue at a special meeting April 13. Not more than 200,000 of these 

s will be sold. 
so Negotiations for the underwriting and public offering of the new securi- 
ties, expected to carry a $5 annual dividend, are being conducted with 
Goldman, Sachs & Co. and Lehman Bros, ; 

In connection with the new-money stock flotation, it was estimated that 
capital expenditures for 1938 will approximate $6,500,000. These include 
construction and equipment of a new plant and research laboratory in the 
New York area, a fish-processing and quick-freezing plant, acquisition of 
quick-freezing machines and replacement and expansion of operation facili- 
ties at various factory locations. ‘The remaining proceeds from the sale 
of the stock is to be used for additional working capital and general cor- 

te purposes. 

a cuuaiderabe rtion of the additional working capital will be required 
in connection with the company’s quick-frozen foods operations, as it is 
intended to expand the distribution of these foods to a considerable extent 
for the next few years. The inventory requirements of this division neces- 
sarily are large due to the fact that it is essential to stock seasonal products 
between crops. 

The proposed new stock will mark the first addition to the authorized 
capitalization since March 13, 1929. In 1925 the company retired 65,000 
preferred shares which had been issued in 1922. There are currently out- 
standing 5,251,440 shares (no par) common stock of an authorized issue 
of 6,000,000 shares. 

At the regular annual meeting, also set for April 13, stockholders also will 
vote on a profit incentive plan for 1938. This plan is the same as approved 
for 1937 with the exception that the dividend on any preferred stock that 
may be issued would be deducted from consolidated net income in addition 
to the $2 per share on the common stock as under the 1937 plan in comput- 
ing the amount of thefund. Under last year’s plan there were not sufficient 
earnings to provide for the fund so that there wll be no distribution to 
managerial employees during 1938 under the plan for 1937. 

Consolidated Income Account 


Period End. Dec. 31—_ 1937—3 
Net sales $31,313,78 
Cost of sales, incl. depr. 26,003 ,563 


1937—12 Mos.—1936 
$133,126 ,506 
93 ,322,787 





Gross profit after de- 
preciation, &c 


$5,310,221 $10,355,494 $39,803,719 $44,898,860 
x Expenses, &c 6,26 


263,701 6,164,496 29,677,028 28,654,476 


loss$953,480 $4,190,998 $10,126,691 $16,244,384 
446,117 374,414 1,040,043 965,133 


Total income loss$507,363 $4,565,412 $11,166,734 $17,209,517 
y Federal income taxes- - 77,616 941,655 1,960,439 2,968,560 


Net profit loss$584,979 $3,623,757 $9,206,2955$14,240,957 
. per sh. on 5,251,- 
440 shs. capital stock 
(no par) Nil $0.69 $1.75 $2.71 
x Including proportionate share in results of operations of controlle ° 
companies. y Includes provision for surtax on undistributed profits in 
the amount of $24,453 for the quarter and 12 months ended Dec. 31, 1937, 
one 5769.286 for the quarter and 12 months ended Dec. 31, 1936.—V. 146, 
D. P 


General Motors Acceptance Corp.—Larnings— 


Record of Earnings, Calendar Years (Including Sub. Cos.) 
1937 1936 1935 1934 


3 
1394 ,677839 1394,035821 1030,594565 790,568,115 
50,104,006 46,411,358 41,319,079 35,222,891 


. expenses, taxes, 
osses, loss res., &C__.y27,878,455 x26,057,838 19,531,771 
Interest and discount... 7,633,313 


Net prof. incl. divs... 14,592,238 14,674,850 
Dividends paid 13,000,000 14,500,000 


Per cent earned on capi- 
tal funds 16.56 16.64 15.01 


14.42 
x Includes $236,033 Federal surtax on undistributed income. Includes 
$2.054 ,992 Federal income tax and $435,022 Federal surtax on undistributed 


Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1935 


Assets— $ 
Ci iatinel es khbendberasdcucascd 42,186,749 43,902,900 39,814,797 
Notes and bills receivable 536,354,387 471,258,988 358,256,876 
Accounts receivable 953,419 709,779 1,146,703 
Company automobiles and 
705,625 543 ,649 


equipment, less depreciation 
Investments 57,204 6,000 

1,429,429 873 ,424 
Ct tiddidtbddachbbeccddbahadine =a oo eat ee 


jap’ s 50,000,000 
ie cons nunnsene 20,000,000 20:000:000 
Undivided profits 14:915.319 13/323'081 
% no 25,000,000 5.000.000 
50.000:000 _50;:000;000 

294,757,682 221:212'140 227,811,260 

18 38,067,868 29:666.736 





Balance 
Other income 








22,992,623 
5,678,671 3,643,561 3,006,258 





14,682,895 12,684,862 





13,355,117 
6,934,985 


geet esac scnnncccccnsacesee 192, 
ye Dr aes. 582,192,129 518,363,925 400,641,448 
General Motors Corp.—January Car Sales—The com- 
pany on March 8 released the following statement: 


Fe sales of General Motors cars to dea] h 
and Canada, her with shipments overseas, touhee baka ce 
with 74,567 in February a year ago. Sales in January were 94,267. Sales 
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for the first two months of 1938 totaled 188,716 compared with 168,235 for 
the same two months of 1937. 

Sales of General Motors cafs to consumers in the United States totaled 
62,831 in February compared with 51,600 in February a year ago. Sales 
in January were 63,069. Sales for the first two months of 1938 totaled 
125,900 compared with 144.598 for the same two months of 1937. 

Sales of General Motors cars to dealers in the United States totaled 
63,771 in February compared with 49,674 in February a year age Sales 
in January were 56,938. Sales for the first two months of 1938 totaled 
totaled 120,709 compared with 120,575 for the same two months of 1937. 

In comparing this year’s figures with those of a year ago, it should be 
borne in mind that in February as well as in January, 1937, the sales did 
not fully reflect the consumer demand because of the stoppage of production 
and the shortage of cars in the field resulting from the strike. 

Total Sales to Dealers in United States and Canada Plus Overseas Shipment. 
1938 1937 1936 5 
94,267 103 ,668 
94,449 74,567 


), 
191,720 
239,114 


2,116,897 2,037,690 
Sales to Consumers in United States 





8. 
136,589 
122,198 


1,278,996 


4 
155,552 
89,682 173,472 


1,594,215 1,720,213 
Sales to Dealers in United States 


1 
56,938 
63,771 





1935 
75,727 





1,680,024 1,682,594 1,370,934 

Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 

possenser and commercial cars are included in the above figures.—V. 
i, Pp. 2. 


General Public Service Corp.—New Director— 
Norman R. Steinmetz, Vice-President and Secretary of this company has 
been elected a director of the corporation.—V. 146, p. 597. 


General Telephone Corp.—VFebruary Operations— 

This corporation reports for its subsidiaries a gain of 779 company-owned 
telephones for the month of February, 1938, as pongesce with a gain of 
2,334 telephones for the month of February, 1937. he gain for the first 
two months of 1938 totals 1,727 telephones (exclusive of purchases), or 
0.47%, as compared with a gain of 4,114 telephones, or 1.24%, for the cor- 
reqpencing period of 1937. 

he subsidiaries now have in operation a total of 365,140 company- 
owned telephones.—V. 146, p. 1399. 


Georgia & Florida RR.—Larnings— 
— Week Ended Feb. 28— 
1938 1937 

Operating revenues $20,700 $28,011 
—V. 146, p. 1552. 

(A. C.) Gilbert Co.—Acquisition— 

This company recently announced the purchase of the plant of the 
American Flying Co. of Chicago, for 30 years manufacturer of ture 
electric trains and equipment.—V. 145, p. 3973. 


Gillette Safety Razor Co. (& Subs.)—Bal. Sheet Dec. 31 
1937 1936 1937 1936 

$ 3 $ $ 

734,233 

2,664,693 

1,634,188 


1,534,776 
541,367 


4,486,873 
85,071 


14,880,871 


—Jan. 1 to Feb. 28— 
1938 1937 
$159,213 $211,614 


Liabtlities— 
Accts. pay., accr’d 
Marketable secur. 1,416,010 
Accts. & notes rec. 1,847,301 
Mdse. inventory.. 2,708,275 
For’n curr. assets. d529,770 


Real est., mach’y, 
4,631,758 
Prepaid expenses - . 89,026 
Pats., trade-mks., 
goodwill, &c____14,879,663 


Dividends payable 375,000 
Res. for inc. taxes. 1,368,844 
Res. forfor’nexch. 200,000 
Res. for litigation_ 25,523 : 
Res. for conting_. e648,915 a42,020 

b $5 div. convert. 
pref. shares_... 2,250,000 2,325,000 
Common shares - _f14,990,768 c15140,767 
6,479,502 5,726,171 


27,030,300 26,562,073 27,030,300 26,562,073 


a Created out of capital surplus. b Represented by 300,000 (310,000 
in 1936) no par shares. c Represented by 2,018,769 no par shares (20,000 
treasury shares valued at $150, charged to surplus). Current assets 
$772,338, less current liabilities of $339,487; balance, $432,851. Add fixed 
assets at cost (less reserve for depreciation) of $869, 94; goodwill, trade- 
marks and potcets as stated on ks and resulting from consolidating 
accounts) o $1,037. 25; total, $2,340,471. Less reserve against 
not available use of monetary restrictions of $60,700, and contingency 
reserve created out of capital surplus of $1,810,700; balance, $529,770. 

e Reserve for foreign income tax contingencies $536,223; reserve for 
contingencies created out of capital surplus, 172,703. f Represented by 
1,998,769 no par shares (after deducting 20,000 shares retired April 23, 
1937), stated value $7.50 per share. 

The consolidated income statement for the calendar year was published 
in V. 146, p. 1552. 


Gimbel Brothers—Obituary— 
Theodore Kaufman, a director of this company, died on Feb. 26 of a 
heart attack.—V. 145, p. 2392. 


Girdler Corp., Louisville, Ky.— United States to Purchase 


Helium Properties— 

Contract for the purchase by the Federal Government of all of the 
elium properties of the corporation at a price of $537,975 has been a 
proved by of Interior Ickes following acceptance of terms of the 

agreement by directors of the corporation. 

The properties acquired by the United States consist of natural gas 
wells and leases covering gas rights in fields located at Dexter, Kan., and 
Thatcher, Col. Helium production plants are located at both sites. The 
two plants, which have been operating intermittently to supply commercial 
demands for helium, have produced approximately 10,000,000 cubic feet 
of the rare gas since 1927. 


85,323 
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Glidden Co.—No Common Dividend— 

Directors at their meeting held March 7 took no action on the common 
dividend due at this time. A r lar quarterly dividend of 50 cents per 
share was paid on Jan. 3, last. xtra dividends of 30 cents were paid on 
Oct. 1 and on July 1, last. 

Adrian D. Joyce, President, of the company stated: 

‘*While the company is operating currently at a profit we are approaching 
our peak sales season when our cash assets will all be needed to properly 
take care of our big volume of business. We paid out our earnings last 
year in order to escape the tax penalty and as the recession in business 
prevented our shareholders from taking up the stock recently offered 
them it behooves us to conserve our assets now. If all goes well satis- 
factory interim dividends may be declared late in the year when con- 
ditions are clarified.’’—V. 146, p. 1552. 


Goldblatt Brothers, Inc.— Dividend Date Cnanged— 

Directors on March 3 declared the regular preferred dividend and made 
the following announcement regarding the common stock: ‘Hereafter,’ 
the company stated, ‘‘quarterly dividends on the common stock will be 
paid beginning Feb. 1 instead of Jan. 1."" Revision was made to make 
company’s payments conform to the new fiscal year which ends Jan. 31, 
am of Dec. 31. Last common payment was made on Jan. 3.—V. 146, 
D. a 


(B. F.) Goodrich Co.— Earnings— 

Calendar Years— 1937 1936 1935 a: 
ee I een titcenns 149,971,716 141,097,136 118,669,014 103,871,718 
Net profit after all chgs. 

and Federal taxes__x loss 878,580 x7,319,507 3,429,781 2,534,679 
Earns. per sh. on com_- .- - Nil $4.03 Nil Nil 

x After undistributed profits taxes. 

Note—Net loss for 1937 is after write-down of $5,652,935 to Dec. 31, 
1937, market prices of raw materials on hand, on commitment and material 
content of unfinished and finished goods on hand. 

Offers New Tire— 

This company is introducing a new non-skid tire which it claims has 
unusual traction and braking effectiveness on slippery roads. The tire 
~~ ee two years of experimentation in which 100 different designs were 
tried. Company officials state that the new tire has been road-tested for 
380,000 miles by the company and given exhaustive independent tests by 
Pittsburgh Testing Laboratories.—V. 146, p. 914. 


Granite City Steel Co.— Dividend Halved— 

The directors on March 4 declared a dividend of 12% cents per share on 
the common stock, payable March 30 to holders of record March 16. This 
compares with 25 cents paid on Dec. 23, last; a dividend of 37% cents 
paid on Sept. 30 last and previously regular quarterly dividends of 25 cents 
per share were distributed.—V. 145, p. 3818. 


(W. T.) Grant Co.—Sales— 


Period End. Feb. 28— _1938—Month—1937 1938—2 Mos.—1937 
$5,522,508 $5,614,526 $10,850,652 $11,240,303 


(H. L.) Green Co., Inc.—Sales— 


Month of February— 
RE gt ate le 
—vV. 146, p. 1076. 


Greenwich Gas Co.— Dividends— 

The directors have declared dividend of 24 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 10. An 
initial dividend of 30 cents was paid on Nov. 15, last. 

The directors also declared a portteipatio dividend of 8 cents share 
on the $1.25 participating preferr am I likewise payable March 15 
to holders of record March 1 The regular quarterly dividend of 31% 
cents per share was paid on Jan. 3, last. A parsicipeting dividend of 
10 cents was paid on Nov. 15, last.—V. 145, p. 3009. 


Greenfield Tap & Die Corp.—Stock Increase Voted— 

Stockholders at their annua] meeting held March 2 spears Poypenl 
to increase authorized common stock to 250,000 shares from 200, shares. 
No immediate plans have been made for issuance of additional shares.— 
V. 146, p. 1243. 

Greyhound Corp.—£arnings— 

Years Ended Dec. 31— 1937 1936 1935 


1938 1937 
$1,780,246 $2,019,037 














Income— Dividends. _....-....---- $4,727,850 $4,286,146 $3,526,019 
AE RE LE LIE TA 119,353 59,678 77,234 
2S 5. | ~SiaPereeeageeses 33, Sae0-  éudeen 
Miscellaneous income_.....--..-.  ------ 1,552 10,885 
I ANNE oe. venien ced $4,880,656 $4,375,766 $3,614,139 
Interest and amortization._.....--- 24,656 dD 130,851 
General expenses (net)......--.---- 282,859 281,685 443 ,675 
Federal income tax__.........----- 5,653 PO ae 
Surtax on undistributed profits------ 130,000 Clee... ..«aabes 
Net income for the year___.__---- $4,367,488 $4,017,529 $3,039,613 

b Equity of the Greyhound Corp.: 
pT REESE IEA 453 ,903 159,680 1,470,606 
Other companies...............-- ,084 62,007 43 ,246 
Oh ins nit nn Aihendilenns es oa ieintica ieee $4,915,475 $4,239,216 $4,553,466 


per sh. of com. stk. 
based upon stock outstanding at 
end of period: 
CE. pc cnokencbaania aibeede 
New common stock__......------ $1.77 
a Before income tax, of Eastern Greyhound 
ey as a division of the Greyhound Corp. 
In combined net profit from operations of affil. cos., based upon stocks 
owned at the end of each period, after ne dividends received. 
c Representing net profit of Greyhound Corp. for the year and equity in 
undivided net profit or loss from oper. of affil. cos. 


Comparative Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ TAabilities— $ 
Ge git nocsscense 1,813,945 986,550] Accounts payable. 129,690 201,240 
Ace’ts & notesrec. 121,885 111,907 | Accrued taxes, &c. 233,947 84,436 
Mat’ls & supplies. ---.-- 5,600|3% secured serial 
Prepaid expenses_ 13,123 22,666 note pay.tobk. -..--- 750,000 
Contract receiv... 464,061 479,767 | Adv. pay affil.cos. 250,000 -..... 
Invest. & advs_..24,336,802 22,401,470] Reserve for injuries 
Special deposits... 372,361 50,900} and damages. -. 26,898 24,183 
Fixed assets (net) - 62,663 385,570| Res. for conting.. 183,356 185,402 
Intangible prop’ty 75,001 339,973 | Def. profit on con- 
Other assets-_----- 3,305 2,731 tract receivable. 371,249 383,814 
a Preferred stock. ----.-- 5, 
5%% pref. stock. 3,272,530 1,950,900 
b Common stock. 3,971,645 3,254,225 
Capital surplus__.13,100,822 13,101,372 
Earned surplus... 5,683,010 4,846,063 
ee 27,263,146 24,787,134 ,, er 27,263,146 24,787,134 


a Called for redemption on Jan. 1, 1937, at $110 per shares, outstanding 
55 shares. b Represented by 2,675,122 (2,603,380 in 1936) no par shares; 
163,626 (97,545 in 1936) shares are held in reserve for conversion of 54% 
preference stock. 

Note—lIncluded in the 1936 balance sheet are the assets and liabilities of 
Eastern Greyhound Lines, Inc. of New England liquidated =~ the 
year and operated as a division of The Greyhound Corp.—V. 146, p. 1400. 


ercules Motors Corp.—No Common Dividend— 
Directors have decided not to declare a dividend on the common shares 
at this time because of the sharp decline in business during the past five 


ths. 
—_ ly quarterly dividend of 25 cents per share was paid on Dec, 24, 


A regular’ 
last.—V. 146, p. 755. 
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Gulf States Utilities Co.—Zarnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues. _--_- ,909 $438,188 $6,459,627 $5,863,973 
(CE og wacicotens 221,826 215,943 ,040,382 ‘ ,059 
aintenance___...._.- 36,924 18,871 321,923 32,119 
pI Ly a 46,423 32,539 a694,398 495,454 
Net oper. revenues... $189,735 $170,834 $2,902,923 $2,604,340 
Non-oper. inc. (net) __._ Dr9,891 9,145 19,934 184,435 
lll ik Ee ee $179,843 $179,979 $2,922,857 $2,788,776 
Int. & amortization. __-_ 80,838 82,144 977 ,384 1,148,526 
0 aa $99,005 $97,835 $1,945,473 $1,640,250 
Appropriation for retirement reserve__....._.__- 746,179 750,000 
ER Rita Sg SMO AS BS A ee Sh berg $1,199,294 890,250 
Preferred dividend requirements__.........._.- 567,183 at ae t tt 
Balance for common dividends and surplus- --- $632,111 $323 ,066 


a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1937. 

N ote—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescirbed by the Federal Power Commission, hence previous 
year’s figures are not exactly comparative. 


Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ TAabilities— $ 3 
Prop.,pl't &eqpt-_38,175,580 36,015,038] b Preferred stock. 9,194,512 9,194 512 
sO See 1,128,152 1,125,173] cCommonstock_. 7,000,000 7,000,000 
Notes receivable-. 107,143 75,994] Ist mtge. & ref. 
Accts. rec., incl. series C 4s_____ 17,300,000 17,300,000 
install. acc’ts__. 1,145,005 1,101,642] Deben. 414s, 1946 3,644,000 4,000,000 
Mat'ls & supplies. 500,466 408,627] Accounts payable. 344,564 453,973 
a Appli'ces on rent 78 2,833 | Customers’ depos. 175,297 166,822 
Prepayments _____ 34,567 46,946 | Int. & taxesacer’d 496,215 316,862 
Miscell. investm’ts 29,763 17,187] Sundry liabilities. 36,356 15,335 
Special deposits __- 17,362 1,540,020} Retire. reserve... 3,103,105 2,186,599 
Unamort. dt. disc. Operating reserves 159,361 153,697 
_& expense. --_-_- 1,974,935 2,078,720] Unadjusted credits 17,856 28,469 
Unadjusted debits 7,486 28,255| Earned surplus... 1,649,272 1,624,165 
BO cad datos 43,120,540 42,440,437 Total -....,..-43,120,540 42,440,437 


a Less rentals charged. b Represented by 67,030 shares of no par value 
$6 dividend preferred stock, cumulative, and 30,000 shares of no par value 
$5.50 dividend preferred stock, cumulative. c Represented by 280,000 
shares of no par value.—V. 146, p. 1553. 


Haloid Co.—No Dividend Action—New Officers, &ce.— 

The directors at their meeting held March 8 took no action on the quar- 
terly dividend ordinarily due for payment on April 1. Directors voted to 
pay a dividend, if any, semi-annually hereafter. The next dividend, if 
declared, would be payable July 1. 

Previously quarterly dividends of 25 cents per share were distributed. 

Gilbert E. Mosher, President, was elected Chairman of the board. 
no ~* Wilson, formerly Vice-President in charge of sales, was elected 

esident. 

Newly elected members of the board of directors are W. H. Salmon and 
H.A. Piper.—V. 145, p. 764. 


Hobart Mfg. Co. (& Subs.)—Earnings— 














Years Ended Dec. 31— 1937 1936 
SES oc can nbebdindansbddbarovennnunsobabhe $9,738,244 $8,948,277 
9 Ce Or ON Sak ctbwidadubacccutanduacece 4,638,383 4,284,566 

Bin cet nbnndntdesnwsanee $5,099,860 $4,663,711 
x Selling and general expenses. _-_......_...---.- 3,734,353 3,349,494 

Pets ees GRO. « coca sc iecccddadadeuae $1,365,507 $1,314,217 
Ga Sn I nti cn ccdeecwarencuedkésanewe 200,564 183 ,030 

I ad linia i wane emanated $1,566,071 $1,497,248 
TRONS CRONE... d.tind 60 + é:t dcknbbencandsttnbene 329,383 219,683 
Gain arising from conversion of foreign monetary 

values in consolidation of fore subsidiaries_ - Cr1,740 Dr5,311 
Provision for Federal and foreign income taxes_-_ _- 327,140 272,981 
Ints. of min. shareholders in net income of subs. - 820 1,284 

TEE... ncaniacedtudsbdennudiibbkewe y$910,469 $997,989 
Dividends—Class A shares.........-------.--- 395,661 398,958 

Ci Ds. «ie neasanasnithahanihiuwe 150,000 150, 

x Included in these items are the following: 

Maintenance and repairs._............--.-..- $129,874 $96,895 

IR a9 nn ctdlineidtetatdnbetnakeneda 205,61 99,673 

Taxes (other than income) -..-..-.......-.... 204,603 132,396 

RES GE SOT o a rtcdcenseusivdemiseccon 44, 38,410 


y Equal under the eee provisions of the shares, to $3.23 a share 
on 197,410 shares of class A stock, and $2.73 a share on 100,000 shares of 
class B stock. his compares with $3.50 a share on 198,995 shares of 
class A stock and $3.00 a share on 100,000 shares of class B stock in 1936. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 
ME... nnn cksnnh pevthbhtitn stabs eonennanaae $696 ,946 $784,642 
United States Government securities, at cost... - 396,84 549,779 
Federal Land Bank, Canadian bonds, &c., at cost 165,276 291,319 
x Notes, instalment contracts, accounts receivable, 
and accrued interest... ccccccesccocccoccccs 4,976,924 4,593,180 
Inventeries...-. eeanwans en ey gorcmponcece 3,788,309 3,142,416 
Due from employees and salesmen for vances, 
expenses, £6... ..cccccconcccencqeccccononcee 51,797 29,806 
Net current assets subject to withdrawal restric- 
tions in foreign country --.-.-----------.---- 53,884 41,295 
Troy housing properties (at depreciated valyes), 
investments in other companies, &c......-...-. 65,126 53,063 
Treasury stock purchased for resale to officers and 
OMpPlOYVOCS.. .. «. - 2 22 oo wo ow eo wow ere ccweccccece 122,693 48,581 
y Property, plant and equipment.-_.-....-.-.-.-- 1,368,459 1,400,560 
Goodwill and patents.....-.----------.-- ouapae 2 15,619 
Deferred charges - - - - - 22222-2220 - eee ewe nncen- 96 ,647 77 442 
Total... cccccccoccwcsccccsccccocoscncce $11,782,908 $11,027,702 
Liabilities— 1937 19 
Notes payable----.--------------------------- $27,221 22,819 
Accounts payable. ...------------------------- 267,331 10,972 
Accrued accounts. -.-.----------------- inapeiece 1,440,223 1,215,693 
Reserves for contingencies, &c............------ | et sie 
Miscellaneous deferred credits.........--.------ Laas, .. @eenen 
Minority interests in subsidiary companies: 
Capital stock - ----------------------------- 4,640 4,640 
Earned surplus... .. ~ -.-2--eecccccccecccnnce 6,763 6,685 
z Class A (voting) stock...--..----.----------- 2,438,000 2,438,000 
a Class B (voting power restricted) stock......-.- 1,562,000 1,562,000 
Capital surplus--.---.-------------------------- 958,342 958,342 
Earned surplus. -.-.--------------------------- 4,957,937 4,608,550 
Total... ccc cccenccccwccecceocceencescoese $11,782,908 $11,027,702 
reserve of $180,067 in 1937 and $310,590 in 1936. After reserve 
$ ; $1,697.855 in 1036. 2 Repre- 


f $1,846,843 in 1937 and 
= der 0 pe ted by 100,000 no par shares. 


sent 200,000 no par shares. a Represen 
—V. 146, p. 1076. 


(R.) Hoe & Co., Inc. (& Subs.)—LHarnings— 


ded Jan. 31— 1938 1937 
Gt wale nn nace $2,166,063 $1,859,466 
it after int. and,other ,» bu 
NG eae income ye er ge ey Mo a 74,234 
unfilled orders on hand on Feb. 4, 1938, to 490,528 
arene $6 561,778 on Feb. 3, 1937, a net decrease of $1,071,250.—V. 146, 
p. 1243. 
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Houston Lighting & Power Co.—ELarnings— 


Period End. Dec.31— 1937—-Month—1936 1937—12 Mos.—1 36 _ 
Operatingrevenues._.... $901,707 $806,013 $10,761,930 $9,648,517 
Oper. exps., incl. taxes - 426,893 390,039 5,150,079 4,673 ,060 
Prop. retire. res. approp. 138,655 92,361 1,709,330 1,205,576 

Net oper. revenues. - "$336,159 $323,613 $3,902,521 $3,769,851 
Other oe... ee ee 2,599 1,596 19,042 14,184 

Gross income. ---- __ $338,758 $325,209 $3,921,563 $3,784,065 
Int. on morteaae bonds 80,208 108,125 990,417 1 ,297 ,500 
Other int. & deduc’ns_- 15,254 8,083 147 ,393 94,337 

Net income.....---- $2 £3 300 pe 41 $2,783,753 $2,392,228 
Dividends applicable to preferred stoc ‘or the z 

period, whaher ee" "eee 315,078 315,078 

$2,468,675 $2,077,150 


Dt ches aoen ties , 
Note—No provisions have been made for Federal surtax on undistributed 


profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods. 
’, 146, p. 755. 

Hudson Coal Co.—Petition for Reorganization— 

Six bondholders filed a petition in U.S. District Court at Lewisburg, Pa., 
March 6 seeking reorganization of the company under the National Bank- 
ruptey Act and Judge Albert W. Johnson fixed March 19 as the date of 
hearing. 

The petition avers that the assets of the company are $31,652,000 and 
the liabilities $73,968,250, and the petitioners state that they expected 
with other creditors under 77°B to present a ‘‘feasible, fair and equitable 
plan of reorganization under the direction of the court.”’ 

The petitioners are listed as follows: Benjamin F. Yarowski, Wilming- 
ton, Del.; George J. Segal, Philadelphia; John T. Duffy, Pottsville; Joseph 
Kaskton, Melva Solomon and Alex Sachter, all of Brooklyn. 

The petitioners charged that the company had lost money in several 

ears and had survived only through aid from the holding concern, the 
elaware & Hudson Co. 

The petitioners contended that the parent firm may withdraw support 
and alleged that the concern, while insolvent, transferred a large amount 
of property to the parent company, thus making it a preferred creditor. 

. Julius Levy, counsel for the petitioners, reported that it was his under- 
standing that a bondholders’ committee has been organized with Thomas E. 
Egan, Philadelphia, as legal representative. He further stated he under- 
stands that those names appearing as petitioners are representing the com- 
mittee. Mr. Levy said that the company will owe about $875,000 in in- 
terest payments on $35,000,000 of 5% bonds on June 1 and tbat it is the 
possibility of default on this payment that is the basis of the petition for 
reorganization. 

F. W. Leamy, senior Vice-President of Hudson Coal Co. declared he 
knew of no reason for such action.—V. 145, p. 3839. 


Indiana Bell Telephone Co.—Farnings— 











Calendar Years— 1937 1936 1935 1934 
Local service revenues.. $9,185,928 $8,440,618 $7,833,163 $7,527,180 
Toll service revenues... 3, 068 2,943,502 2,495,222 2,316,429 
Miscellaneous revenues - 541,454 483 ,366 463 ,956 432,189 

Oe ee id $12,984,951 $11,867,486 $10,792,341 $10,275,798 
Uncollec. oper. revenues 42,887 18,393 41,843 17,134 

Total oper. revenues. _ $12,942,064 $11,849,093 $10,750,498 $10,258,664 
Ourrent maintenance... 2,260,954 1,774,961 1,765,368 1,859,087 


Depreciation expense... 2 


,003,702 1,948,277 1,936,072 1,930,897 
1,944,186 1.618 8 1g 4 


20,479 








Traffic expenses _ ------ 463,015 1, 
Commercial expenses - - - 908 ,493 816,37 42,971 734, 
Operating rents. .-.-.--- 215,480 210,937 223 ,982 227, 
Gen. & miscell. expenses 956 ,502 $49,972 850,999 762,355 
Wadd wecadsctaine 1,939,270 1,718,589 1,452,526 1,340,927 

Net operating income. $2,713,476 $2,911,910 $2,315,564 $1,982,962 
Net non-oper. income ---_ 9,168 40,061 21,464 85,515 

Inc. avail. for fixed 

eal a ew os $2,722,644 $2,951,971 $2,337,028 $2,068,477 

Interest deductions -- - - - 361,237 340,993 447 ,545 479 ,997 





Balance net income... $2,361,407 $2,610,978 $1,889,483 


$1,588,480 
Divs. on common stock. 2,392,500 2,640,000 1,650,000 1,650 ,000 


, ’ 














DN sas dtbemsinee $31,093 $29,021 sur$239,483 $61,520 

Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— > Liabtlittes— $s s 

Telephone plant. .49,552,242 47,665,889|Common stock ---33,000,000 33,000,000 
Inv. in contr. cos. in 187,093 | Advs. from Amer. 

Other investments 1,630,274 1,649,834 Tel. & Tel. Co_. 6,224,343 5,414,361 
Misc. phys. prop- 186,435 180,849 | Notes sold to trus- 

GES Zo ba ede ss 149,794 197,966] tee of pens. fund 1,955,623 1,834,103 
Working funds. -- 69,981 84,334] Cust. deps. & adv. 

Mat’l & supplies.. 590,992 562,765} billing & pay... 305,818 281,631 
Acc'ts receivable... 1,142,950 1,103,540| Acc’ts pay. & other 

Prepayments ___ _- 87,425 101,353] curr. liabilities... 781,719 666,247 

Other def. debits_. 158,863 35,402 | Acer. liab. not due 1,811,790 1,653,512 
Deferred credits & 

miscell. reserves .89,369 46,258 

Deprec. reserve... 7,893,324 7,164,368 
Surplus res. against 

contingencies... 600,000 600 ,000 

Unapprop. surplus 906,969 1,108,545 

icaessscend 53,568,957 51,769,027! Total_.__..___- 53,568,957 51,769,027 


—V. 144, p. 1962. 


Indiana Associated Telephone Corp.—Preferred Stock 
Offered—$400,000 414% Series B Bonds Sold Privately— 
An offering of 17,291 shares of $6 cum. pref. (no par) stock 
was made March 9 at a price of $98 per share through an 
underwriting group headed by Bonbright & Co., Inc., and 
including Paine, Webber & Co. and Mitchum, Tully & Co. 

It is also announced that the company has contracted to 
sell privately to four purchasers at 105 $400,000 Ist mtge. 
414% bonds, series B, due Oct. 1, 1965. 

Purpose—The net cash proceeds from th 1 ‘ 
cumulative preferred aeeuk estimated to ppnh toe 3 sor os. <i ad 
received by General Telephone Corp., parent company, and owner of the 
stock, and will be used by that company to provide wor' capital. 

Company proposes to apply $215,000 of the net s (after 
deduction of expenses eothnaced at $3,543 are estimated to amount to 
#417 468, to pay its indebtedness of $215, to General Telephone > 

his amount represents the unpaid balance of a 5% demand note payable 
to General Telephone Corp. in the amount of $500,600 at Dec. 31, 1937. 
The amount, $500,000, was borrowed by the company 
General Telephone ..to enable it to pay, the purchase 
properties soquired by t from the North-Western Indiana Telephone Co. 
Feb. 14, 1938, in consideration for og deli arn oe hat ‘tay 
3,000 shares of the company’s $6 cumulative preiesaa ahoce at $95 De 


The balance of $202,458 of the net proceeds to be recei m- 
pany --_ Ett ohne a] — be used to reimburse the ft 
e com uiring perty and 
ne additions and betterments to its Dante. pte: vty . 
ness—Company was " Indiana on Feb. 5, 1930. Com 
is engaged in the business of pores. without cannmdaiien. telep one 
oeryice to 33 communities and surrounding tories in the State of 


Company owns toll lines and provides toll service between various of its 
wn exchanges, and in some cases between its exchanges and exchanges of 


oO 


Chronicle March 12, 1938 


other telephone companies. Toll service to other points in and out of 
Indiana is provided through toll connections with Indiana Bell Telephone 
Co., American Telephone & Telegraph Co. and certain independent com- 


nies. 

It is estimated by the company that the total population of the areas 
served is in excess of 220,000. They include the cities of Lafayette, Elkhart, 
Valparaiso, Wabash and 


Logansport, La Porte, Connersville, Goshen, 
Greencastle. 

Capitalization— Authorized xOutstand’g 
lst mtge. 44s, series B, 1965........-..------- Unlimited $3,400.000 
Ce ee Od teas cbebousons 160,000 shs. 63,000 shs. 
Preferred stock (no par): 

$6 cumulative preferred stock. _...---------- 20,000 shs. y18,750 shs. 

Preferred stock not designated as to series - ----- 20,000 shs. None 


x Upon completion of present financing. y This figure includes 3,000 
shares which the company issued to its parent, General Telephone Corp.‘ 
on Feb. 14, 1938, at $95 per share, in cancellation of indebtedness to the 
amount of $285,000. The 17,291 shares now offered are owned by General 


Telephone Corp. 
Earnings Years Ended De, 31 
x 











937 1936 1935 

Oper. revs. (after deducting prov. for 

uncollectible accounts) --..------- $1,315,312 $1,205,038 $1,120,583 
Ce GEE a. a cceccccuwasee 504,949 450,544 435,454 
I i a os iw neg 212,410 185,000 175,000 
General and Federal taxes-_--.------- 187,325 129,474 142,568 

Net earnings from operations - - - - - $410,627 $440,019 $367,560 
GE dcasetnwsbecccusetos 1,456 ,588 6,580 

ie Ne 5 cinched a $412,084 $452,608 $374,141 
Interest and other deductions - - - - ~-- 134,262 139,809 181,979 

a er ee ee $277 ,822 $312,799 $192,162 


x The income account for the year ended Dec. 31, 1937 includes earnings 
and expenses for one month applicable to the property acquired from 
North-Western Indiana Telephone Co. as of Nov. 30, 1937. 

Underwriters—Bonbright & Co., Inc., New York, 8,645 shares; Paine, 
Webber & Co., Boston, 6,485 shares; Mitchum, Tully & Co., Los Angeles, 


2,161 shares. 
Balance Sheet, Dec. 31, 1937 
Assets— Liabtlittes— 
Telep. plant, equipment, &c__ $7,831,650} Preferred stock _....._-...-- $1,449,000 
I ne 12,664 | Common stock ___..._------ 1,890,000 
Depreciation fund_.-_-__---- 493,693 | Funded debt.-__.__.._----- 3,000 ,000 
Special deposite...........-- 5,113 | Deferred liabilities. ......--- 2,605 
Debt discount and expense... 379,722|5% demand note_-_-.---_-.---- 500,000 
Prepaid accts. & defe’d chgs-- 16,199 | Accounts payable--.-...-.--- 66,414 
EES ER a 121,383 | Accrued payrollis_--_...-.---- 23,229 
Certificates of deposit _____---. 51,569 | Due affiliated companies - - - - - 4,5 
Co OS eee 3,490 | Accrued interest... ...------ 33,750 
Accounts receivable. __-_ ~~ 5 57,223 | Accrued taxes_._...._------ 176,095 
Due from affil. companies : 179 | Accrued divs. on pref. stock - - 11,812 
Materials and supplies-__- --- 164,093 | Miscell. current liabilities_-_-- 28,507 
ae is ax ia.se wr oresiilaniantebes 1,516,377 
Contributions for extensions - - 5,1 
Earned surplus... .--.-.-.----. 9,468 
ON ng te el $9,136,981 Ge bicu in one ndcimemmandil $9,136,981 





—V. 146, p. 1402. 


Indiana Gas & Chemical Corp. & (Subs.)—Larnings— 
Consolidated Operating Statement for Quarter Ended Dec. 31, 1937 


PN BE, on bnnts bec nanan ends ene kennabebeagus $391,184 
Cost of sales incl. maint., adminis. & selling expenses----~---.--- ‘--- 333,191 
ink a onc ca ak cn aie rin dada ee iriedeanad ie aed ine ae ely Milne dda 2,039 
SN ina 1, «io Jk ive So Aelntoahanieb an iinsds > a eigen taggin alan ae 1,886 
‘Se ee snc ennebaneedednaedagtnaehan 816 
oe oe DE hag eancepecécessduneveneenbee= 1,408 
en a nn oe te Aen >eennihatitnnt aed ,043 
SRE 5 + dbecunedcds beudene elbbeensondensdcheewesontans 21,893 
Net income before Federal income taxes-_-.--.-..-..------------- $28,907 
Consolidated Balance Sheet, Dec. 31, 1937 
Assets— TAabiltttes— 
Cash in banks & on hand-_---.-. CAS ER a nab hie ceen ccs teeus $158,434 
Cash on dep. for payment of Accounts payable. -.-.-.---.-. 103,050 
divs. on cum. pref. & com Divs. on cum. pref. & com. 
stock not yet exchanged un- stk. declared, but unclaimed 1,449 
der plan of reorganization--_ 1,449 | y Accrued liabilities. .....-... 41,572 
Dep. on comp. & liab. insur- -- 721 | Reserve for maintenance. .-.-- 17,998 
Accts. rec. (less res. for doubt- Mtge. note of Wabash Coke & 
=e ae 84,076 Went 08s ckcccscccse 9,750 
Re 380,258} Cum. pref. stock.......--.-- z1,170,000 
Prepaid insurance. .......--. 4,818|Common stock (par 50c.) & 
Prepaid interest..........--. 665 capital surplus....-.----.- 1,036,884 
Deferred charges_......----- 2,126} Earned surplus......-.----. 24,525 
Com. stock of Universal Gas 
SSE 548 See. 100,000 
Miscell. investments - --_.---- 41 
Cost of work in progress not 
OS a 1,029 
Lands, bldgs. & equipment--__x1,973,125 
Pei dtbted ses chee $2,563 ,662 TD sccccsonintetoncind $2,563 ,662 





x After reserve for depreciation of $186,592. y Includes es 
liability of $6,352 for gross sales taxes on interstate shipments which is 
contested in the courts. z Represented by 23,400 no par shares.—. 


be 
145, p. 2695. 
Indiana Harbor Belt RR.—Earnings— 














Month of January— 1938 1937 
Railway operating revenues___.....------------ $701,409 $908 ,293 
Railway operating expenses__._........--------- 534,124 598,721 

Net revenue from railway operations___.------ $167,285 $309 ,572 
Railway tax ee er eee 73/418 
Equipment & joint facility rents__......-------- 64,690 79,163 

Net railway o be aaa $42,007 $156,991 
Other income. papa Fog BRL pA Ra RS RE 3, 2,113 

pI Et ATS pao SR rN $45,891 $159,104 
Miscellaneous deductions from income- ---------- 2,860 : 
eS en oe bawansieee 37 324 37,924 

Net income after fixed charges. .......-------- $5,707 $117,964 

re rasa $6.08 $1.55 


Net inc. per share of stock , as of the end of month -- 
—V. 146,p. 1244. 


International Moral industries, Led. Locum. Dio.— 
Directors have declared a dividend o ‘ per on account 0: 
accumulations on the 6% convertible cumulative preferred stock and on 
the 6% convertible cumulative stock, series A both a 
May 2 to holders of record April 15. Like amounts were paid on Feb. 1, 


last.—V. 146, p. 111. 


Interstate Department Stores, Inc.— Sales— 


Month of February— 1938 


1937 
St at cE kee ice nhipesodinameons am $1,047,883 $1,322,159 


Interstate Power SA poy nea 2 ya Roca 
t ecent ann stockholders’ m e follow 
cane eS = Caces i... » - ES pa. J. B. Miller, all of 
Dubuque, Iowa, and Marc e es Moines, lowa. 
irectors . Orr was elected President and Mr. Sol- 
eo hoot cad te MT T. Parker, former President, Walter 


Secret and Treasurer. T. 
A. oraer, Sarmner Secretary, and Neill Richards, former er, re- 


signed.— V. 145, p. 3199. 
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International Silver Co.—Earnings— 

_ Calendar Years— 1937 1936 1935 1934 
airs dindinknetn a é $14,320,980 $12.379,911 $10,520,436 $9,736,016 
Costs and expenses -__-_--_ 12,151,171 10,873,346 9,757,137 8, ,169 
Depreciation. - ~~. ~~~ --- 589,768 544, 651 ° 
Maintenance and repairs 267 ,709 213,657 238,570 228,527 
Ordinary taxes_______- 170,980 162,464 148,376 160,039 
Fed. & State payroll tax_ 186,971 ee) \Senthae o> Ae 
OSS aay ea 148,105 171,138 191,957 129,903 
Prov. for decline in mar- 

GE UN ee see 0 eee 

Profit a a ae $806 ,275 $359,049 loss$498 ,257 $73,038 
Other income_-....... - 65,246 135,521 110,934 155,006 
Prof. of Internat’! Silver 

cae; GF Cees... caso 22,173 2,365 10,429 1,639 
Profit of the Steelsmiths 

ST eae | RR eee me 
Div. rec. from Manning 

Bowman & Co___-_-_-- 14,897 ee ee eee 

Ae Ae $908 ,924 $510,625 loss$376 ,894 $229,683 
Seca. ae a... anvese 
BE ee eee), Gi sen 282820 nnces 
Loss on sales of securs -- - ee | ON ee 
Federal and State taxes - 129,997 64,000 13,461 23,500 
Surtax on profits_._...- 9,896 ee 

a $715,756 $430,625 loss$496 ,687 $206,183 
Preferred dividends---- 594,570 237 ,828 178,371 237 ,828 

ee $121,186 $192,797 def$675,058 def$31,645 
Earns. per sh. on 91,198 

shares common stock - $3.28 $0.16 Nil Nil 

General Balance Sheet Tec. 31 
1937 1936 1937 1936 

Assets— $ 3 Liabilittes— 3 $ 
Real estate. _.._-.. 583,093 580,093 | Preferred stock... 5,945,700 5,945,700 
Mach., tools & fixt 3,860,423 3,534,357] Common stock... 9,119,800 9,119,800 
Inventories __-..- 5,412,751 4,787,979| Accounts payable. 241,330 287,554 
Invest. in Interna- Accrued liabilities 64,044 64,302 

tional Silver Co. Prov. for Federal 

of Canada, Ltd. 951,370 916,590 SORE. ctedsudss 220,262 112,065 
U. 8. Govt. sees_. 200,625 1,237,813] Pref. stock div. 
Railroad, munici- a 25,296 30,184 

pal & other bds.  --.-.-.- 301,027 | Surplus_........- 447,257 326,071 
Accrued int. rec. - 3,295 5,412 
Due from empl--- 79,935 98,768 
Deferred charges - . 84,983 77,935 
Stocks and bonds. 820,559 290,999 
Gl ptiinincwones 791,823 955,117 
Accts. & notes rec. 3,274,832 3,099,585 

, rere: 16,063,690 15,885,675 WE uckkecees 16,063,690 15,885,675 





—V. 146, p. 1244. 
Intertype Corp. (& Subs.)—arnings— 





Calendar Years— 1937 1936 1935 1934 
Gross profit-.-.-.--.---- x$2,281,889 $1,742,477 $1,671,288 $1,389,576 
Sell. & gen.admin.exps- 1,531,825 1,097,714 923,155 857 ,027 

0 Se eee $750,064 $644,763 $748,133 $532,549 
Depreciation _---...--.--. 175,366 152,566 147,079 143,871 


Assets in Germany and 

inv. in German subsid. RRS a Fae a eee 
Fed. normal inc. tax, &c. 77,000 99,571 124,377 40,000 
Federal surtax on undis- 








tributed profits~—----- See 0 si.wietese 6° ae eee 
Gir GEIRocacas <sseee0 —“dceane y232,207 z224,451 

ee $370,923 $392,626 $244,471 $124,228 
lst preferred dividends- - 58,006 77,694 97,348 76,898 
2d preferred dividends - - 1 21 21 21 
Common dividends. - - -- 177,281 166,201 Chie... . stds. 

pape $135,615 $148,710 $58,461 $47,309 
Earns. per sh. on 221,612 

shs. com. stk. (no par) $1.32 $1.42 $0.75 $0.21 


x Includes other income (net) of $122,633. y $150,000 provision for 
inventories of subsidiary and $82,207 provision for doubtful notes and 
accounts receivable. z $22,445 bond discount written off, $100,000 
provision for foreign receivables and for contingencies and $102,006 land 
not used in business acquired in foreclosures, written down. 


Consolidated Balance Sheet Dec. 31 


Assets— 1937 1936 TAabilittes— 1937 1936 
a Mach’y &equip. $748,059 $642,667) Ist pref. stock....$1,460,600 $1,460,600 
Cs ce nccamnae 656,569 777,096 | 2d pref. stock.--- 350 350 
c Notes & accts.rec 2,730, 2,359,450! b Common stock. 1,831,750 1,831,750 
Due from officers Accounts payable. 241,800 177,390 
and employees - - 25,129 29,491 | Dividends payable 19,345 38,833 
Inventories ____-- 2,362,388 2,352,085] Prov.for salesmen’s 


Inv. in sub. Fire commission, &e. 238,721 218,653 
Ins. Co. includ’g Res. for taxes pay. 
marketablesecs. 400,950 407,952 on inc. from in- 

Install. notes and stalment sales._. 258,000 250,000 
ace’ts rec. from Advances payable 


RE ians.  obrinss 133,248; machinery sold. 28,102 29,556 
Cash in Ist pref. Special reserve for 
stock red. fund_ 13,469 69 contingencies... --.._. 350,000 


Res. for taxes, &c. 168,214 163 ,423 


Lands not used in ’ 
1| Earned surplus... 2,783,801 2,428,187 











business... ..-- 1 
Patents & patterns 1 1| Appropriated earn. 
Inv. in German sub Beastial ll 500,185 470,185 
Deferred charges - - 70,318 56,996 | d Treasury stock .. Dr523,533 Dr519,715 
Marketable securs. --.-.--. 140,154 

Wiis snnsccoed $7,007,335 $6,899,209; Total_........- $7,007,335 $6.899,209 


a After deducting depreciation of $2,552,277 in 1937 and $2,535,338 
in 1936. b Represented by 221,722 shares of no par value. c After 
reserves of $250,000. d Represented by 4,592 shares Ist pref. purchased 
for retirement, 353 (314 in 1936) shares Ist ye. in treasury, and 110 

common s' in treasury, all at cost.—V. 145, p. 3975. 


Investment Co. of America—Asset Value— 

Company reports net asset value on Feb. 28, 1938, was $37.61 per share 
of common s , com with $34.97 per share on common stock on 
Jan. 31, 1938 ong wih 5.51 per share of common stock on Feb. 27, 1937. 


Johns-Manville Corp. (& Subs.)—Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $ TAabiltttes— $ 3 
y Plant equip., &c24,780,126 22,565,250 | x Common stock-_.17,000,000 15,000,000 
Stock of Credit Co. Preferred stock... 9,000,000 9,000,000 
a 2,500,000 1,200,000} Accounts payable. 1,340,245 1,816,971 


Accr. taxes, wages, 
iGiabbanvnn eee 1,155,596 933,127 
Cor 550,000 = _..... Dividend reserve 131,250 131,250 
eee 8,670,758 3,148,507 | Income tax res’ve. 1,416,088 1,131,446 
Accts.receivable.. 4,795,935 5,548,811|Res. for self-ins. 
Notes receivable 100,483 112,827| foreign exchange 
Inventories -....- 9,218,793 7,495,119] fluctuat’n & oth. 
Miscell.invest.... 363,183 388,125; contingencies... 2732,147 757,723 
Deferred charges.. 302,233 225,600| Minor. stockhold- 


worth of subs. -- 70,227 64,058 
Initial surplus__..14,379,898 6,682,947 
Earned surplus... 6,056,060 5,166,716 
_ 51,281,513 40,684,239! Total......__- 51,281,513 40,684,239 


x Represented by 850,000 (750,000 in 1936) no par shares at stated value 
of $20 per share. y After rese:,ve for depreciation of $25,127,242 in 1937 
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and $23,514,232 in 1936. z There has been appropriated from reserve for 
contingencies and added to the provision for Federal income taxes $134,158 
in connection with contemplated additional Federal income taxes of prior 
years resulting from revision in depreciation rates. 

The consolidated income statement for the calendar years was published 
in V. 146, p. 1556. 

Issues Report to Jobholders 

Marking a new departure in corporate reporting practice, Lewis H. 
Brown, President, who last week reported on the company’s operations 
to its 7,100 stockholders, on March 7 issued a report to the company's 
11,200 jobholders for the year 1937. 

‘It has long been the custom for business firms to issue annual reports to 
their stockholders—the persons whose aeny yevense’ in a company makes 
it possible to build factories, buy ‘materials, create employment, sell to 
customers on credit, and provide for future expansion,’’ Mr. Brown stated. 

‘I propose this year to make a soeere to the jobholders—the persons whose 
time and labor invested in Johns-Manville make it possible to manufacture 
and distribute and sell our products. 

“This report gives all Johns-Manville jobholders a record of our com- 
pany's progress during the last year, discusses our prospects for continued 
progress, and lists some of the economic problems jobholders will face 
together witn the management and stockholders in 1938. 

“Our stockholders put their money into the company. In return, when 
business is good they are paid ‘‘dividends.’’ When business is bad, the 
stocktolders ae ‘‘laid off in that they receive reduced dividends or some- 
times no dividend: at all. 

“The jobholders put their work into*the company. When business is 
good they receive regular pay and the opportunity to earn more in wages 
or salary. If business conditions force the company to slow down pro- 
duction, some jobholders have to be laid off, in that the hours may be 

uced, pay May be cut or actual lay-offs may be ree yl & 

“It is tue chief concern of the managers to try to plan for the best possible, 
uninterrupted annual wate o salary for both jobholders and stockholders. 
Then neither of them will ‘laid off.’’ Your company managers know that 
both stockholders and jobholders are dependent upon each other, and that 
neither could profit without the support and cooperation of the other.’’ 

The report takes the employees ‘‘behind the scenes’’ of the corporation's 
financial operations, pointing out that of the $64,161,722 received from 
customers in 1937, $20,311,813 was spent for materials, and $3,988,330 
was paid to railroads and trucking concerns for transportaing and 
ee for canceled sales, leaving $39,861,579 as the actual amount Johns- 

anville received for the value it added by manufacturing raw materials 
into finished products and for handling certain products Manufactured by 
other companies. 

Fifty-one per cent of this sum, or $20,354,000. was turned over to Johns- 
Manville jobholders in wages and saiaries, $4,562,500 or 114% 7a pee 
to stockholders as their ‘‘wages’’ in the form of dividends, $2,077, or 
PP was paid out in taxes, $2,179.000 or 6% in depreciation and depletion, 

63,000 or 144% for research, $889,343 or 3% was put aside for new plants 
and additional working capital while $9,196.736, or 23%, went for ‘‘all 
other expenses,’’ including repairs and maintenance, advertising, &c. 

Indicating the amount of money necessary to provide each Johns-Man- 
ville worker with his job, the report points out that back of every employee 
there is an investment in buildi , Machinery, tools and other property 
of $4,561 or a total investment of $51,281,512.—V. 146, p. 1556. 


(Mead) Johnson & Co.— Extra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no ry value, both payable April 1 to holders of record 
March 15 an extra of $1.75 was _ on Dec. 28, last; extra dividends of 75 
cents were pole on Oct. 1, July 1 and April J, 1937; an extra of $1 was paid 
on Dec. 26, 1936; 50 cents share on Oct.1, July 1 and April 1, 1936; 
one of 75 cents on Jan. 2, 1936, and in each of the seven preceding qe 
ao Sosoeny distributed extra dividends of 25 cents per share.—V. 146, 
Dp. ; 


Jones & Laughlin Steel Corp.—New Vice-President— 
Lewis M. Parsons has been elected Vice-President in charge of sales and 
a director of this company, it was announced on March 1.—V. 146, p. 1556. 


Kansas Gas & Electric Co.—Earnings— 
Period End. Dec. 31— 1 Oy ala a 198 T Ae Mos .—1936 








Operating revenues -- - ~~ $536,836 07,426 $6,194,687 $5,825,344 
Oper. exps., incl. taxes_ 279,627 270,298 3,312,613 2,992,995 
Amortization of limited- 

term investments- --- “5, .. awnaee 874 2 
Prop. retire’t res. approp 50,000 50,000 600,000 600,000 

Net oper. revenues... $206,766 $187,128 $2,281,200 $2,232,347 
Other income (net) _---- 6,097 5,122 18,432 14,731 

Gross income. - - - ---- $212,863 $192,250 $2,299,632 $2,247,078 
Int. on mortgage bonds- 60,000 ,000 720,000 120.008 


Int. on deb. bonds- - - - - 15,000 15,000 180,000 
Other int. & deductions - 7,806 7,498 106,731 b 
Int. charged to construc-_ Cr1,520 Cr1,711 Cr1,945 Cr1,876 





Net income-_-----.--- $131,577 $111,463 $1,294,846 $1,257,971 
Dividends applicable to prefered stocks for the 
period, whethe. paid or unpaid-.-.-.------- 520,784 520,784 





NS... 5k. canna nnnaddndtenenen ta ee aa $774,062 $737,187 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods.— 
V. 146, p. 280. 

Kaufmann Department Stores, Inc.—7 0 Reduce Capital 

A special meeting of stockholders will be held on March 21 on formes 
the capital stock from $8,100,000, consisting of 6,000 shares of preferr 
stock, par $100 each, and 600,000 shares of common stock, par $12.50 
each, to $8,025,000, consisting of 5,250 shares of preferred stock, par $100, 
and 600,000 shares of common stock, par $12.50 each.—V. 145, Dp. 283. 


Kings County Lighting Co. (& Subs.)—Larnings— 
Calendar Years— 1937 1936 1935 1934 
Gross earnings - - - - - - - - - $2,957,348 $3,019,647 $3,018,423 $3,046,513 


Oo t nses, ordi- 
pote Se plo x2,366,745 2,376,888 x2,314,985 2,198,248 
ing income. $590,602 42,759 $703,438 $853,266 
Net operating inco $. $6 Shes oe ¢t8 











OR En ansesscce .. s0been 39, 147 166,940 

Total income- ------- $590,602 $682,122 $774,586 $1,020,206 
Int.on long-term debt.. 275,380 275.380 275.380 . 275.380 
Federal income tax- ---- See x See x See x 87,732 
Other deductions------ 104,206 125,982 143,978 157,656 

Bala for dividends. $211,017 $280,760 $355,228 $499,439 
Pouderved. dividends. - - - 258,922 258.922 258,922 258,922 
Common dividends.--.-. ------ 300,000 300,000 300,000 


x Including provision for Federal income tax. 
Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— g x TAabilittes— & 3 
Fixed capital - --.-- 15,317,952 15,204,921] Funded debt. -.-.-- 4,961,000 4,961,000 
Accounts payable. 173,911 1 


al and su ‘ ,605 
2 PM pil 262,445 251,673| Int. & taxes accr’d 228,244 303,825 


es 
seine... 22,816 12,784] Dividend declared 64,730 139,730 
Prepayments.- - --- 23,617 13,717] Customers’ depos. 727,367 756,890 
Cc 


32,548 419,329 | Contrib. for exten. 57,539 56,988 

1,748,596 1,639,359 

128,645 132,234| Deferred credits -- —— .. eae 

Notes and accounts x Common stock... 2,000,000 2,000,000 

receivable-_--.--- ,504 574,793|y 7% pref. stock... 1,816,400 1,816,400 

Deferred expenses.| 122,577 (155733 y 6% pref.stock.. 112,900 112,900 

Deferred charges - - 152,764] y 5% pref. stock.. 2,500,000 2,500,000 
Prem. on cap. stk. 11,290 11, 

Corporate surplus. 2,235,427 2,466,958 


Teeth nccnsenns 16,656,104 16,909,947 Pensa netoase 16,656,104 16,909,947 
x Represented by 50,000 no-par shares. y Represented by shares 
$100 par.—V. 145, p. 2697. 
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Kolmar, Inc.—Earnings— 
Earnings for 2 Months Ended Jan. 31, 1938 
Gels. . cc ncccccccceccccccccecasceccssceseosccccocceosees 
Fo EL ELLLAL EDA LAS GEILE IE 
HWxpenses (net) - - - . - 2. on eo en ee ne en ne eee oeeneee 





WRG, ncgwencescassutebddrsdstasdebensaunnnebinene 
—V. 146, p. 601. 


(S. S.) Kresge Co.—Sales— 
Period End. Feb. 28— _1938—Month—1937 1938—2 Mos.—1937 
GEE, ccdencduasease= $9,396,098 $9,843,047 $18,417,843 $19,191,897 

During February company had 737 stores in operation, of which 681 were 
American and 56 Canadian. A year previous stores in operation totaled 
728, with 677 American and 51 Canadian.—V. 146, p. 1403. 


(S. H.) Kress Co.—Sales— 

The sales of this company for the month of February were $5,357,798, 
a decrease of $237,255, or 4.2%. The sales for the two months ended 
Feb. 28 were $10,516,387, a decrease of $187,520, or 1.8% .—V. 146, p. 1078. 


Kroger Grocery & Baking Co. (& Subs.)—Farnings— 
Year 




















52 Weeks 53 Weeks Year 
Ended Ended Ended Ended 
Period— Jan. H 1938 Jan. 3 1937 Dec. ’85 Dec. 29 '34 
ST eee | 248,444,230 242,273,498 229,907,884 221,175,331 
a Cost of sales_..-.----- 198,926,897 193,102,412 182,576,691 172,909,675 
; a oat “49,517,333 49,171,086 47,331,193 48,265,656 
oun a ssciliidien teitesahta de 9,49 19,946 41,938 95,121 
Accr’d earns.of sub.cos. ~ 482 ,406 580,330 500,512 465,019 
in Dac Skint 50,009,237 49,771,362 47,873,643 48,825,796 
oumatoncapeni..... 42.489'959 411367.846 39'380.554 39:620°701 
Depreciation _--------- 2,391,401 365,434 2,290,652 2,356,200 
Administration expenses 1,990,761 2,043,050 2,081,788 2,062,543 
Adjust. of _, -~! prior 
| agains Oi Cg Rs Syrah YP 
Taxes chaseet against 7 
rior years 

Sis Macs  uaabece  ~canpens ammo 
Federal income taxes. -- 327 ,400 507 ,200 477,173 588,111 
Mab WO .cnccccccss 2,950,340 3,487,831 (4,110,926 4,198,242 
Previous surplus--.-.---- 14,430,173 14,410,851 13,212,452 12,639,530 
NE in nk owe 17,380,513 17,898,683 17,323,378 16,837,772 

lst pref. 6% divs------ 3,312 3,342) 
2d pref. 7% divs..-.---- 3,381 3,388> 2,912,527 3,245,842 

Common cash div --.-.-- 2,915,182 3,461,779 
Miscellaneous chargeS-- 290 enn--- ewer eww wee 379,479 
surplus_--_--.- 14,458,638 14,430,173 14,410,851 13,212,452 
ann anet stk. outstand. 1,821,989 1,821,989 1,821,989 1,810,293 
Earnings per share- ---- $1.62 $1.91 $2.25 $2.31 


a Cost of sales now includes warehousing and transportation expenses. 
b Correction and final adjustment of amounts written off in prior years, 
which write-off was the difference between the recorded costs of equipment 
and depreciation thereon and the costs less depreciation as determined by 





an appraisal. 
” Comparative Consolidated Balance Sheet 
Jan. 1 '38 Jan. 2 '37 Jan. 1 '38 Jan. 2 '37 
Assets— $ $ Thabiltttes— $s $s 
a 12,123,820 9,752,287 | Accounts payable. 4,710,923 5,338,329 
U.8.Govt. securs. --.-.-- 27,500 | Accrued expenses. 1,771,289 2,072,814 
County & munici- | Divs. payable--__- 1,645 887 
SO 164,000 | Provision for Fed’l 
Accts. & notes rec., a 921,351 886,069 
customers. - - -- - 776,260 683,141| Prov. for rentals 
Employees ---.-.-.-- 13,202 10,809 on closed stores 
ims &advs.... 301,706 646,334; notyetdue____. 147,511 183,330 
Inventories ...-.-- 19,985,345 22,692,864! Prov.forselfinsur. 360,737 248,658 
Investments ...-. 6,283,888 6,210,256! Amounts due em- 
b Com. stock held ploy’s, represent- 
for sale to empl. 97,157 97,157; ing divs. & prem. 
Cash & ctfs.of div. refunds on group 
accumulation... 192,336 168,261 insurance. ..... 192,336 168,261 
Land, bidgs.,eqpt., lst pref. stock. --- 53,700 55,700 
A ie 15,342,486 15,697,215 | 2d pref. stock_-_.- 48,000 48, 
Def’d claims rec.. 263,230 204,222 | a Common stock - .33,398,250 33,398,250 
Prepaid insurance, Paid-in surplus... 1,047,761 1,047,761 
rents, taxes, &c. 958,725 910,493 | Earned surplus--_. 14,458,638 c14523,335 
Deferred charges.. 648,942 562,297 
Accrued accounts | 
receiv.,notdue. 125,042 144,957 








Total -.-..-.-- 57,112,141 57,971,794| Total -......-- 57,112,141 57,971,794 


a Represented by 1,830,885 no par shares. b 8,896 shares. c Includes 
earned surplus appropriated for contingent uninsured losses, $93,162. 


Sales— 
Period End. Feb. 26— 1938—4 Wks.—1937 1938—8 Wks.—1937 
Sales $17,742,559 $19,467,011 $35,708,193 $38,265,338 


Average number of stores in operation during the period was 4,090, com- 
pared with 4,195 in corresponding period a year ago, a decrease of 2.5%. 


New Directors— 
E. T. Kearney and John H. Sadler were on March 2 elected to the board 


of directors. r. Kearney succeeds the late J. O. McKinsey. Mr. Sad 
ler succeeds Roy G. Clark.—V. 146, p. 1078. 


Lake Sulphite Pulp Co., Ltd.—Shareholders Appoint 


Committee to Work with Receiver— 

A committee of seven has been appointed to cooperate with the receiver, 
and to represent the shareholders as a group in all matters pertaining to 
the company so long as it shall remain in receivership. The follow were 
elected to the committee: G. G. Blackstock and Peter Campbell, K. C., 
of Toronto; Marius Doye, N. C. Polson, J. McL. Stephens and C. 8. 
Budden of Montreal and H. Freeburne of Hamilton. 


Receiver’s Statement 
The following emperaey, balance sheet was submitted by G. 8. Currie 
to show. +. finende position of the company at the date of his appoint- 
ment, Feb. 7, 


Assets— Liabdtlities— 


OS en $6,348 | Accrued wages_._......-.-- $120,325 
Accounts receivable - - ...--- 3,268 | Due on contracts___....--.-- 1,845,329 
Containers returnable- ------ 3,918 | Other acc. & exps. payable - -- 455,731 
Expenses on mill operations - . 5,514 | Est. cost to comp. woods oper.: 
Exps., pulpwood operation.. 1,612,422} To contractors, &c_____-- 529,153 
Invest. in Nipigon Corp----- 500,000} Stumpage__.........---- 233,852 
Advance to Nipigon Corp--- . > eee ya 23,955 
Deposit with Government--. 50,000 | 10-year 6% notes_......-.-- 1,250,000 
Plant expenditure*-_-_--__-_--- 5,405,856 | Accrued interest __._...---- 13,938 
Discount on notes. _-....-..- 63,500 | Common stock (150,007 sh)_. 3,300,021 
Organization expenses-----.- 30,018 
Cutting rights_...........- a 

PEddabnrndudtoccaake Or yeaa. TO... cccencsbccud $7,772,305 





In presenting the statement of position Mr. Currie said that wages 
accrued been paid by bank loan against receiver's certificates, but 
since his appointment no other contracts had been assumed and mill con- 
struction was held up. In connection with woods operations, arrangements 
had been made to protect cut wood, but cutting was ey ay iy | suspended. 

* Amount spent and further diture contracted for by the company 
to date. (In order to complete the mill there are further expenditures to 
be made by the company which are not included here.)—V. 146, p. 1078. 


Chronicle March 12, 1938 


Lake Superior Corp.—Jnterim Disirvbution— 

The Chemical Bank & Trust Co. as trustee announced on March 5 that 
it has received from the Canadian liquidator, under an order of the Supreme 
Court of Ontario, an interim distribution of 114% of the amount of its 
claim as trustee, and is accordingly distributing on and after March 9, 
1938 to holders of bonds the sum of $16 per $1,000 principal of said bonds 
upon presentation thereof to its Corporate Trust Department at 165 
Broadway, New York. All bonds must carry the June 1, 1932 and sub- 
sequent coupons.—V. 142, p. 2504. 


Lambert Co.—37 4-Cent Dividend— 

The directors on March 7 declared a dividend of 3714 cents per share on 
the common stock, payable April 1 to holders of record March 17. A similar 
amount was paid on Jan. 3, last, and previously regular quarterly dividends 
of 50 cents were distributed.—V. 146, p. 1556. 


Lehigh Coal & Navigation Co.—Annual Report— 


J. N. Nuelle, President, says in part: 

On Dec. 7, 1937, Lehigh Navigation Coal Co. (a wholly owned sub- 
sidiary), transferred, as of Nov. 30, 1937, to Lehigh Navigation Coal 
Corp., organized in Pennsylvania, all of its personal property, subject to 
the payment of its ascertained and stated liabilities, in exchange for the 
issuance to it of all the 50,000 shares of authorized no par capital stock of 
Lehigh Navigation Coal Corp. On Dec. 8, 1937, Lehigh Navigation Coal 
Co. duly leased to Lehigh Navigation Coal Corp. for a term of 10 years and 
one month from Dec. 1, 1937, all its coal lands and mining properties, &c., 
situate in Carbon and Schuylkill counties east of the Little Schuylkill River 
and west of the Mauch Chunk Borough Line. 

Thereafter Lehigh Navigation Coal Co., elected to dissolve and on 
Dec. 21 and 31, 1937, Lehigh Navigation Coal Co., distributed, assigned, 
transferred and conveyed to Lehigh Coal & Navigation Co., its sole stock- 
holder, all of its remaining assets, including, the lease to Lehigh Navigation 
Coal Corp., together with the 50,000 shares (no par) stock of that corpora- 
tion, in complete liquidation of its affairs and in complete cancelation and 
roeem 7" of all its capital stock, which was canceled and redeemed on 

ec. » Seber. 

As of Dec. 16, 1937, the name of Lehigh Navigation Coal Corp. was duly 
changed to Lehigh Navigation Coal Co., Inc. 

Additional advances were made by Lehigh Coal & Navigation Co. during 
the year to Lehigh Navigation Coal Co., amounting to $400,000, for 
capital expenditures, payment of taxes and current expenses, making the 
total advances assumed by Lehigh Navigation Coal Co., Inc. $2,300,000. 

The Schuylkill Water Co., all of whose capital stock was owned, was 
dissolved by decree of the court dated April 27, 1937. The Schuylkill 
Water Co. was chartered in 1882, but for many years has owned no property 
and has not been engaged in any activities. 


Income Account for Calendar Years (Company Only) 





1937 1936 1935 1934 
Canal revenue______--- $45,288 $57 ,62 $63 ,757 $60 ,926 
Railroad rentals_._..._.. 2,293,101 2,293,122 2,293,980 2,294,240 
Ras 572,430 95,510 948,176 914,021 
I ak sip aeaninasn 2,1 107 ,056 90 ,856 82,132 
Miscellaneous - - ~~ ----- 128,429 38,059 37,769 55,029 
Total___----------- $3,151,401 $3,291,374 $3,434,537 $3,406,349 
Canal operation___---- 91,758 122,461 97 ,526 133 ,317 
p | SR SS eae 292,118 281,976 162,000 166,000 
Deprec. and depletion_- a 86©§|--ohbedl.  zescme. oy. pees 
Operating expenses---- ee ae eee 
, ” Sea 1,016,791 1,021,682 1,023,693 1,043,669 

General expenses_----- ,704 190,972 179, 84, 
«249,865 x174,146 132,000 108,000 


Federal income tax _---- 











Net income. ........ $1,225,576 $1,500,137 $1,839,809 $1,771,101 
Previous surplus_-_----_- 8, 605 7,946,176 11,875,409 11,295, 
Sundry accts. adjusted. Dr22,786 Dr3 ,668 5,753 26, 
Loss sustained by disolu- 

ek SE CECE Oe 820 liscasse 0 —=— hans  oeeese 
Red. in stated value of 

invest. in Lehigh Navi- 

gatien OeslOe. ghee. - -cieeso © ebeanwe DrG G04 D8... cwenur 

We itinadeweahe $7,428,893 $9,442,644 $8,718,202 $12,840,441 
DINMGNES.. « 6ccsesenne 578,738 1,158,039 772,026 965,032 

$8 284,605 $7,946,176 $11,875,409 


Profit and loss surplus $6,850,155 
Shares of capital stock 

1,929,127 

$0.63 


(no par) 
Earned per share__---- 
x Provision for Federal undistributed profits tax included amounting to 
$110,365 in 1937 and $33,061 in 1936. 
General Balance Sheet Dec. 31 (Company Only) 


1,930,065 1,930,065 1,930,065 
$0.78 $0.95 $0.92 








1937 1936 1937 1936 
Assets— $ $ TAaviltttes— $ $ 
Coal lands & min. Funded debt----- 22,948,000 23,024,000 
properties-_-..-.-- Fe 8 Audited vouchers 
Railroads, canal & and payrolls... -- 77,952 71,908 
oth. fixed assets19,670,041 19,629,810] Accrued taxes.... 826,612 945,469 
Bonds & stocks of Matured & accrued 
affiliated cos_..14,100,392 34,091,064] int.onfd.debt. 510,147 511,020 
Other investm’ts. 3,516,846 3,519,243/ Divs. unclaimed-- 11,753 64,598 
Adv. to affil. cos.. 6,246,735 2,872,780] Affiliated cos_-_--.- “ See 
| See eee 1,706,649 2,860,962] Suspended credit. 31,288 24,255 
Notes receivable - - oe 8. aeenee Deprec. reserves.. 6,960,916 332,719 
Sundry debtors... 347,968 2,109,040; Res. for depletion. Saat dcadses 
Mat’ls & supplies. 15,918 16,085; Res. for uncollect. 
Suspended debt ac- accounts_..-..-.- a aasmae 
Gk ncséacan 361,737 327,340| x Capital stock. ..32,152,117 32,167,750 
lus -“—<—<e<<«<--8 , , , , 
TU sccnanin 70,387,217 65,426,326| Total......--- 70,387,217 65,426,326 





x Represented by 1,929,127 no par shares in 1937 and 1,930,065 shares 
no par value in 1936. 
Consolidated Income Account (Incl. Subsidiary Companies) 
Calendar Years—@> 1937 1936 1935 1934 
Gross earnings__.__---- $20,324,600 $23,720,316 $23,184,559 $24,759,049 


Oper. exp., inc. prov. for 
workmen's compensa- 

















tion and uncollectible 
Ongenne. 3. 24026522 19,488,387 § 21,745,889 22,165,509 21,939,880 
Operating i e..-. $836,213 $1,974,426 $1,019,050 $2,819,169 
Raiirosd reitel.-. 2345.647 °2'345'582 2'345'520 2'331:976 
TP. Laccchunnse 479,445 481,445 583 ,2 612,143 
en a eee 29,139 40,045 66,588 25,227 
Miscellaneous_...-.--- 02,990 92,754 235,291 256,981 
IN ast ditea oak a .793,433 $4,934,253 $4,249,711 $6,045,496 
“ae. ee: 2S Re $3.24 397 §=©1,422,043_ 1, 242 81,178,055 
Deprec. and depletion- - 840,5 870,352 1,090,385 1,374,651 
0 “eae 1,424,834 1,446,327 1,439,273 1,469,760 
General expenses_-_-_-.-- ,880 287 ,380 275,223 
Prov. for Fed’l inc. tax 178,665 197,377 146,052 138,180 
Prov. for Fed. undistrib. 
profits taxes__.....-- 118,192 S725G 2s cwsw- ~ eeteo 
Net income___.--_-- loss$304,634 $647,245 $215,380 $1,609,627 
Apport. to min. interests Cr1,876 Cr4,219 8,434 18,820 
Net inc. of Lehigh Coal 
.Co. _loss$306 ,510 $651,464 $206,946 $1,590,807 
nelle aa ee 9,626,871 10,314,804 11,457,747 11,338,163 
Total surplus___._--- 20,361 $10,966,268 $11,664,694 $12,928,970 
nee. $9370 703 9 P960°049 781.114 9651143 
Sun ‘ustments- --- 344,022 ,866 580,789 505,843 
Adjustm’t for min. ints. Cr38,857 Cr37 418 Cri12,013 237 





Balance, Dec. 31_---- $8,436,442 $9,626,871 $10,314,804 $11,457,748 
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Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 
1937 1936 1937 1936 
Assets— $ $ Liabiltties— $ 

Coal lands, min. Funded debt-.-.-..- 32,960,900 33,101,100 

& market prop.31,503,589 31,649,184] Mtges. payable... 260,625 67,125 
Canal property... 3,737,765 3,739,300} Audited vouchers 

Railroad prop’ty_40,891,621 40,725,043] and payrolls... 1,426,270 1,381,925 

Water property... 3,187,291 3,241,158} Sundry creditors. 44,581 109,532 

Real estate... -.-- 943,679 932,849 | Accrued taxes_... 1,128,978 1,491,648 
Investments -_---. 3,802,646 3,800,593) Matured and ac- 

GER cicnceceoee 3,005,423 4,461,736 crued interest... 623,316 621,389 
Customers’ accts.y2,518,048 1,821,668| Deferred and sus- 

Notes receivable.-. ------ 568,505 pended accts... 401,637 50,940 

Coal in storage... 1,342,981 1,355,288] Reserves__.....-- 13,478,895 13,130,982 

Mat’'ls & supplies. 824,870 742,780] Minority interest. 45,110 82,757 

Sundry debtors... 539,752 669,766|x Capital stock. ..32,152,117 32,167,750 

Working funds--- 61,675 58,814] Capital surplus... 2,402,520 2,394,983 
Def. & suspended Fund debt retired 
accounts -_--_-_-_-- 1,251,872 1,181,514 through inc. and 

Sink. fund assets- 9,586 9,093 aE eee 159,904 112,316 
Surplus approp’d 

sink. fund res've 47,880 48,128 

Surplus approp- -- 51,621 69 ,847 

Profit & loss surp. 8,436,442 9,626,871 

EE noncddoas 93,620,799 94,957,2961 Total.......-- 93,620,799 94,957,296 





x Represented by 1,929,127 no par shares in 1937 and 1,930,065 shares o 
no par value in 1936. y Includes notes receivable.—V. 145, p. 3349 


Lane Bryant, Inc.—Sales— 

Period End. Feb. 28 1938—Month—1937 1938—2 Mos.—1937 
RE I saat $874,116 $950,463 $1,835,128 $1,989,896 
—V. 146, p. 1557. 


Langendorf United Bakeries, Inc.—Plan A pproved— 

Stockholders at a special meeting held March 1 approved a plan of re- 
capitalization that was evolved for paying accumulated dividends of $7 
a share on the class A stock.—V. 146, p. 1246. 


Lehigh Navigation Coal Co., Inc.—New Company— 

During November, 1937, Lehigh Navigation Co. transferred to Lehigh 
Navigation Coal Corp. (organized in Pennsylvania) certain properties and 
in December voted to dissolve and transferred to Lehigh Coal & Navigation 
Co. allits other assets. As of Dec. 16, 1937, the name of Lehigh Navigation 
Coal Corp. was changed to Lehigh Navigation Coal Co., Inc. 


Lehigh Navigation Coal Co.—Dissolved— 
See Lehigh Coal & Navigation Co. above.—V. 134, p. 1384. 
Lehigh & New England RR.—E£arnings— 


Calendar Years— 1937 1936 1935 
Railway oper. revenues. $3,689,201 $3,962,590 $3,432,725 $3,455,844 
Railway oper. expenses. 2,835,402 2,933,614 2,593,600 2,666,758 
Railway tax accruals, &c 162,241 227,031 83, 82,162 














Railway oper.income. $691,558 $801,945 $755,542 $706 ,924 
Equipment rents, &c--- 178,081 131,331 183,317 172,619 
Other income. .....-..-.. 31,826 26,843 27,199 28,138 

Total income-------- $901,466 $960,119 $966,058 $907 ,681 
Joint facility rents, &c_-_ 115,403 125,963 116,061 117,797 
Total interest accrued on 

funded debt--------- 372,786 390,488 388,804 398,234 
Other deductions ------ 30,332 45,807 27 482 29,072 

Net income... -..--.-.- $382 ,944 $397 ,860 $433,709 $362,578 
Income applied to sink- 

ing & other res. funds-_ 38,294 39,786 Swen - Geter 
bo” Ree oe 68,000 272,000 340,000 272,000 

Income balance - ----- $276,649 $86 ,074 $50,338 $90,578 

Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 1936 

Asseats— | IAabtlittes— 3 $ 
Inv. in road & eq-.21,926,331 21,759,753 Capital stock _--.-- 6,800,000 6,800,000 
Sinking funds--~-- 1,018 269 | Campbell Hall Con- 

Misc. phys. prop-- 36,545 36,495; necting RR.min. 
Inv. in affil. cos_ -- 41,041 45,941| interest......-.- 3,100 3,100 
Other investments 124,175 119,175) Govt. grants in aid 
Dt canehbhecs« 704,355 789,236| of construct---- 2 eae 
Special deposits... --...-- 13,043 Fund. debt unmat. 9,487,000 9,550,000 
Traffic and car | Traffic & car-serv. 

service bals.,rec 177,567 243,542; balance payable 214,123 192,920 
Net bal. rec. from | Audited accts. and 

agents & cond'rs 34,224 18,911; wages payable-. 199,542 204,271 
Misc. accts. rec’le- 24,909 36,761 | Misc. accts. pay'le 25 63,104 
Mat'ls & supplies. 400,074 378,639) Int. mat’d unpaid- 25,375 25,775 
Int. & divs. receiv. 306 184| Unmat’d int. accr. 81,620 80,002 
Other curr. assets. 26 24 | Other curr. liabs-_- 19,011 7,486 
Deferred assets - - - 31,549 57,970 , Deferred liabilities 20,506 17,919 
Ins. prems. paid in Tax liability... 105,865 262,188 

advance... ._-- 465 2,589 | Prem. on fund. dt- 17,093 13,428 


Disct. on funded Insur. and casualty 


Risebe deans 126,165 131,738) reserves......- 68,549 85,930 
Other unadj.debits 77,096 66,744] Accrued deprec.— 
equipment--.--_- 3,095,711 2,962,678 


Oth. unadj. credits 
Add'ns to property 
through inc. and 


49,518 66,772 


pl 51,621 69,847 
Fund. debt retired 
through inc. and 


ee 82,138 43,101 
ink. fund reserve 39,313 40,055 
x Capital surplus. 566,899 566,899 


Profit and loss.... 2,759,847 2,645,539 


WO ssaasanse 23,705,847 23,701,018 


nies 
RR. 











ee 23,705,847 23,701,018 


x Represents excess of par value of securities of gupediee com 
over the value carried on the books of the Lehigh & New Englan 


Tenders— 
The Tradesmens National Bank & Trust Co. will until 12 o’clock noon 
March 14 receive bids for the sale to it of sufficient general mortgage bonds 
to exahust the sum of $39,313 at prices not exceeding 102.—V. 146, p. 1557, 


Lehigh Valley RR.—Annual Report— 


D. J. Kerr, President, says in part: 

Due to the lowered rate level in effect ia 1937 and the many added costs 
imposed on company during 1937; there was a net income deticit of $898,553 
for the year 1937. Gross revenue for the year 1937 was $48,618,849, a 
decrease of 1%, compared with 1936, in spite of the fact that the company 
moved 8% more ton miles in 1937 than in 1936. 

The Interstate Commerce Commission terminated the application of the 
so-called freight emergency charges on Dec. 31, 1936. As a result, the 
gross revenue of company was reduced in 1937 by approximately $1,720,000. 

Operating ‘or the year 1937 amounted to $37,179,197, an 
increase of 5% compared with 1936. 

The operating ratio was 76% compared with 72% in 1936. The increase 
was due to the lowered rate level, increased wages and to greater equipment 
maintenance requirements. 

Following the removal of the so-called emergency freight rates the rail- 
roads sought recovery of a part of the revenue through filing tariffs to 
increase rates on various commodities. The Commission authorized, late 
in the year, certain of these increases but there was little or no effect upon 
the revenues of company for 1937. The Commission r to permit 
increases in rates on ant te coal although it permitted an increase in 


rates on bituminous coal. 
In the early part of 1937 wage increases were granted to New York pier 
on res by an Emergency Board appointed by the President of the 


States. 


= On Aug. 1, 1937, an increase of 5 cents per hour was granted to all non- 
train service employees in a negotiation supervised by the National Media- 
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tion Board and on Oct. 1 an increase of 44 cents per day was granted to 
train service employees in a similar proceeding in which the National 
Mediation Board conducted the negotiations. 

The total annual wage increase due to these changes amounts to 


,640,000. 

The Railroad Retirement Act became effective on Jan. 1, 1937, under 
which company paid to the Internal Revenue Department 2%4 % of salary 
and wage payments up to $300 per month per employee. Company had 
to continue payment of —— to quekeree from Jan. 1 to June 30, 
1937, ata cost of $101,687, after which the Federal Government took over 
such obligations. The annual cost of this imposition is $650,000, less the 
cost of Lehigh Valley pensions heretofore paid voluntarily. 

Under the bor gee pad provisions of the Social Security Act, company 
paid taxes of 2% o yrolls in 1937. In 1938 the company will be required 
so poy 3% or a total of $700,000. 

t the end of 1937 bank loans totaled $9,425,000. During the year all 
loans were transferred from the Reconstructior Finanee Corporation to 
banks at lower interest rates. 

The Railroad Credit Corporation loan was paid in 1937 and at the close 
of the year company had on deposit with the Corporation under the 
marshalling and distributing plan, $342,965. 

In Nov., 1937, the railroads applied to the Interstate Commerce Com- 
mission for an advance of 15% in freight rates (with certain limitations on 
coal, sugar, fruit, &c.) and it was expected that a decision would be reached 
on this application in Feb., 1938 (no decision rendered to date—Ed.). At 
the same time the railroads requested authority to increase the passenger 
coach rate from 2 cents to 2% cents per mile. Should the Commission 
approved the freight rate application it will merely restore freight rates to 
the levei in effect in 1930 1931 and substantially all the increase in revenue 
will go to the Government in added taxes, to the employees in wages and 
to pay ‘or the higher cost of all materials—particularly bituminous fuel for 
which the price has been raised materially by the Natio.al Bituminous Coal 
Commission. 

No conclusion has been reached in the claim against the German Govern- 
ment on account of the Black Tom explosion in 1916. 


Traffic Statistics for Calendar Years 


1937 1936 x1935 1934 
Tons rev. freight______- 23,604,007 22,163,476 17,881,789 17,667,660 
Tons freight, 1 mile____4281076 244 x3977344858 3436603 ,834 3385571,303 
Freight revenue_______- $42,900,665 $43,276,066 $35,404,267 $34,462,892 
Average revenue per ton ‘ ont oe $1.95258 $1.97991 $1.95062 
i c 


Av. rev. per ton per mile 1.088 cts. 1.069 cts. 1.060 cts. 
Passengers carried_._.. 1,169,964 1,068,816 878,409 965,450 
Pass. carried one mile_.132,387,278 126,332,001 102,636,172 116,366,035 
Passenger revenue_____ $2,621,861 $2,670,937 $2,345 143 $2,468,176 
Avge. rev. per passenger $2.24 2.49897 $2.66976 $2 .55650 
Av.rev. per pass.permile 1.98 cts. 2.114 cts. 2.285cts. 2.121 cts. 
Comparative Income Account for Calendar Years 
1937 1936 x1935 1934 
Average miles operated. 1.319 1,332 1,348 1,354 
Ceretens Revenues— 
Anthracite coal freight__$15,141,485 $15,964,408 $12,514,607 $12,607,370 
Bituminous coal freight. 1,278,510 1,412,285 1,231,520 1,146,078 
Merchandise freight__.. 26,480,970 25,899,373 21,658,140 20,709,444 
PRIN Sc cencconcons 2,621,861 2,670,987 2,345,143 2,468,176 


Ss ddim vonn ciepik 321,292 322,916 oe heh ou 810 


























RES Sere 375, 407 ,769 362,7 7,370 
Other transp. revenue.. 1,675,608 1,760,500 1,644,852 1,670,661 
Incidental revenue__-_-_- 724,062 718,190 549,692 553 ,617 
Total oper. revenue__$48,618,849 $49,156,379 $40,621,926 $39,866,526 
l pres Expenses— 
Maint. of way & struct. $3,214,304 $3,043,875 $3,196,055 $2,960,674 
Maint. of equipment... 9,648,120 8,446,020 7,284,075 7,232,181 
Traffic expenses_____-- 1,355,390 1,354,299 1,329.523 1,307 ,943 
Transportation expenses 21,115,463 20,410,967 18,261,014 17, ,844 
Miscell. operations-—.-_ ~~ 253.451 237 653 203 , 204,480 
General expenses______- 1,595,099 1,576.682 1,694,291 1,611,228 
Transp. for invest.—Cr- 2,631 1,851 917 ’ 
Total operating exp_-$37,179,197 $35,247,646 $31,967,411 $30,921,804 
Net operating revenue... 11,439,652 13,908.733 8,654,514 8,944,722 
Total tax accruals, &c.. 2,701,704 3,071,076 2,114,406 2,010,151 
Operating income... $8,737,948 $10,837,657 $6,540,108 $6,934,571 
Dividend income. __-.--- 161,164 135,488 184,162 407 ,438 
Miscellaneous income. - 898,150 828.501 844,634 452,025 
Total other income... $1,059,314 $963,989 $1,028,796 $859 463 
Total income.......... 9,797,262 11,801,646 7,568,904 7,794,034 
Income Charges— 
Hire of equipment_-.---. 2,384,294 1,910,329 1,286,289 1,280,281 
Joint facility rents... - 108,199 26 370 271, 315,299 
Rent for leased roads... 2,665,510 2,668,416 2,669,069 2,363,527 
Miscellaneous rents_-_-.- 305,206 02.519 304,754 321,848 
Miscell. tax accruals-_-- 243 ,622 192,037 Crl115 097 417,585 
Interest on funded debt. 4,404,786 4,318,986 4,500,908 4,353,398 
Int. on unfunded debt_- 42, 344,655 209 986 233 331 
Miscell. income charges-_ 442,191 2,837 285,538 232,285 
Separately oper. prop... ------ ,671 187 167,621 
Total deduc. from inc.$10,695,814 $10,477,820 $9,412,705 $9,685,175 
WU ot incsanseune 898,553 y1,323,825 1,843,801 1,891,141 
x Adjusted figures. y Profit. 
Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAaviltttes— $s z 
Inv. in road and Common stock. 60,501,700 60,501,700 
equipment... 98,473,716 100,633,546 | Preferred stock. 36,1 37,750 
Impt. on leased Grants in aid of 
railway prop. 2,301,271 2,301,362; construction-- 118,520 117,937 
Misc. phys.prop. 125,668 125,668 | Long-term debt_.101,601,013 102,051,775 
Inv. in affil.cos.: Loansé&bills pay. 4,425,000 4,577,136 
, eas 88,120,750 89,947,504 | Traffic & car ser- 
ee 20,116,131 20,882,630 vice bal. pay- 466,452 777,387 
Advances_... 9,721,794 9,519,571 | Audited accts. & 
Other investm’ts 3,467,534 3,501,356 wages payable 2,660,676 3,040,618 
CR. cvastaawe 2,739,667 4,916,291 | Misc. accts. pay. 598.309 1,210,769 
Special deposits 134,818 665,336 | Int. mat’d unpd. 391,680 391,885 
Loans & bills rec 4,678 3,845 | Divs. mat. unpd. 28,767 28,800 
Traffic & car ser. | Unmat.int.accr 697,936 690,131 
balances rec_. 1,037,739 1,434,412 Unmat’'d rents 
Net balance rec. accrued -.----. 503 ,366 503,618 
from agents & | Other curr. liab. 226,839 365,693 
conductors - .- 666,331 922,142 Deferred liabil.. 1,337,025 594,787 
Misc. accts. rec. 1,938,715 2,152,969 | Unadj. credits.._ 31,834,924 33,812,981 
Mat’l & supplies 3,325,277 2,527,244) Add’ns to prop. 
Int. & divs. rec. 28,793 69,394 through inc. & 
Rents receivable 31,457 35,481|  surplus_-_-_-_-- 496,494 475,952 
Oth. curr. assets 7,620 29,397 Profit and loss 
Deferred assets. 345,327 762,240 surplus....-- 29,058,619 33,770,324 
Unadj. debits.. 2,396,183 2,518,855 
| ee 234,983,473 242,949,246! Total.....-- 234,983,473 242,949,246 


Note—The item investment in road regeesgnte ony road property of 
Lehigh Valley BE. proper (Phillipsburg, N. J., to Wilkes-Barre, Pa.)— 
‘i — % . 


Lexington Water Co.—Bonds Placed Privately— 
The company sold privase: Dec. 30, 1937, $2,400,000 1st_mtge. series 
A 4s, dated Dec. 1, 1937, and due Dec. 1, 1962. Of the proceeds $1,134,000 
has been used to pay a like amount of ref. mtge. series A 5s called for 
ayment Feb. 1, 1938, and $250,000 to liquidate bank loans; $536,000 will 
be used to pay off a like amount of mtge. ref. 5s called for payment_April 1 
nens of 100 and balance will be used for new capital purposes.—V. 146, 
p. % 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 
The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Mardch 31 
to holders of record March 19. ividends of $1.75 were paid on Dec. 15, 
and on Sept. 30, last; a dividend of $3.50 was paid on June 30, last; dfvid 
of $1.75 were paid on March 31, 1937; Dec. 15, Sept. 30, Juné 30 and 
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March 31, 1936; on Dec. 21, Sept. 30, June 29 and April 1, 1935, and on 
Dec. 31, Oct. 1 and June 30, 1934. Semi-annual payments of 3%% were 
made on Jan. 15 and July 15, 1931.—-V. 145, p. 3660. 


Lerner Stores Corp. (& Subs.)—Farnings— 
————— Years Ended Jan. 31———_—— 


1938 19: 1936 
$39,551,065 $37,178,189 $32,216,435 


13 Mos.End. 
Jan. 31, °35 
$30 434,493 











th. a waned bee 
Cost of mdse. sold, and 
sell. & gen. expenses_. 36,542,941 34,092,512 29,642,898 27,899,753 
Depreciation... ...-..-- 442 067 325,890 256 ,464 226,727 
Gross profit. _ . $2,566,057 $2,759,786 $2,317,072 $2,308,011 
Other income_-__--- 94 ,360 81,947 67,574 67 391 
Total income____._.-- $2,660,418 $2,841,733 $2,384,646 $2,375,402 
Loss through scrapping 
of fixtures, &c-___--- 113,054 152,645 119,034 274,007 
Miscellaneous charges _ - Sean ‘eteese eRe 40) Shbeos 
Prov. for Fed. inc. & ex- 
cess profits taxes __--- 365 380 397 559 330,044 313,478 
Federal surtax__-_-- oe 5s 128,884 eee. hee ne eT ne 
Consol. net profit.... $2,003,617 $2,181,510 $1,935,567 $1,787,917 
Divs. on 6% % pref. stk. RAED 88,830 111,335 448,013 
Divs. on 4% % pref. stk. 144,000 CS a 
Divs. on com. stock- -- - 987 ,500 1,186,000 Eee ree 
Shs. outstdg.—common 400 ,000 400 ,000 400 ,000 200 ,000 
Earnings per share_---- $4.65 $5.18 $4.56 $8.01 
Consolidated Balance Sheet Jan. 31 
1938 1937 1938 1937 
Assas— b $ TAabiltttes— $ bs) 
a .. ccsaneue 2,321,199 2,835,840} Accts. pay. trade, 
Rents receiv. (net) 4,953 2,302; less discount... 258,250 334,260 
Miscell. accts. rec. 17,063 16,831) | Acer. sal. &exps.. 240,496 288,520 
Mdse. inventories. 3,178,800 3,282,088} Accrd. taxes, other 
Other assets __._.-- 167,067 316,894 than Fed.income 127,203 115,060 
Fixed assets (net). 6,294,068 4,731,011{| Other accts. pay -- 54,961 104,953 
Deferred charges. 395,021 255,645 | Customers’ deps. & 
unred. credits.. 192,247 168,850 
Mtge. instalments 24,100 59,600 
Res. for Fed. taxes 
and conting.... 607,561 611,056 
Accts.pay.,not due 
within year___- 55,414 8,083 
Real estate mtges_ 1,221,050 926,800 
Deferred income -- 17,673 16,672 
x Preferred stock. 3,200,000 3,200,000 
y Common stock... 700,000 700,000 
Capital surplus... 426,974 426,974 
Earned surplus... 5,252,242 4,479,781 
| a 12,378,171 11,440,613" Total......... 12,378,171 11,440,613 


x 4%% cumulative preferred stock par $100. y Represented by 400,000 
Lo par shares. 
Sales for Month of February 


Month of February— 1938 1937 
$2,135,524 $2,140,303 


Loft, Inc.—Stockholders’ Protective Committee— 

Holders of a substantial amount of the capital stock have requested the 
Jt pen ed to act as a committee. The committee in a notice issued 

ar says: 

There are many vital problems of management which need to be met in 
the interests of the st olders. Serious losses have continued for a long 
time and stockholders ought to determine the reasons and to see for them- 
selves if that are corrective measures which can be taken. The committee 
has retained disinterested specialists to cooperate with it. 

In view of the furthcoming stockholders’ meeting, stockholders are in- 
vited to communicate at once with the Secretary of the committee stating 
the number of shares which they hold. 

The members of the committee are: Milton W. Harrison, Chairman 
(former Pres., Security Owners’ Association), Emanuel Loeb (member 
N. Y. Stock Exchange), I. Jerome Riker (Riker & Co., real estate), with 
Javits & Javits, counsel, and Allan Fate Sec., Room 2130, 15 Church 


St., New York City.—V. 146, p. 91 


Lone Star Cement Corp.—Companies Cited in Trust Suit 

State Attorney General William McCraw of Texas filed suit March 7 
seeking cancellation of charters and penalties aggregating possibly $30,- 
000,000, against six major cement manufacturing companies. 

The suit, charging violation of Texas anti-trus laws, was against the 
Lone Star Cement Sore. Southwestern Portland Cement Co., Trinity 
Portland Cement Co., Universal Atlas Cement Co., Longhorn Portland 
Cement Co., and San Antonio Portland Cement Co. 

The bill of complaint, filed in the U. 8. District Court at Austin, Texas, 
charged that the companies entered into price-fixing agreements about 
Jan. 3, 1929, when the Cement Institute, with headquarters in Chicago, 


was formed.—V. 146, p. 1404. 


Lowell Electric Light Corp.— New President— 

Leon E. Seekins has been elected President of this corporation, succeed- 
ing John A. Hunnewell, decreased. Since 1934 Mr. Seekins has been 
Vice-President and General Manager.—V. 144, p. 4183. 


Lyon Metal Products, Inc.— Smaller Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, payable March 15 to holders of record March 1. An extra dividend 
ot 25 cents in addition to a tere quarterly dividend of 25 cents per share 
was paid on Dec. 15, last.—V. 145, p. 3660. 


Long Island Lighting Co. (& Subs.)—Larnings— 

















Calendar Years— 1937 1936 1935 1934 
Operating revenues— 
From sales of electric 
saa 11,951,105 $11,421,452 $11,810,515 $11,195,300 
From sales of gas-- ~~~ 8,278,025 8,164,304 8,201,036 8,506,004 
Miscellaneous - - - - --- 184,912 178,635 107 ,343 150,911 
Total oper. revenues-- $20,414,044 $19,764,392 $20,118,895 $19,852,216 
Operating expenses ----- 9,290,341 8,689,475 8,246,768 8,037,493 
Premiums for officers & 
employees pensions -- ~ 0 SRE Pn pee ee ne 
Maintenance _-__...__- 1,224,538 1,179,856 1,068,228 1,050,085 
Retirement expenses___ 1,368,796 1,307,106 1,411,980 1,454,618 
Taxes (incl. provision for 
Federal income tax)-. 2,803,671 2,195,598 2,347,667 2,298,290 
Operating income_-_-- $5,390,501 $6,392,357 $7,044,251 $7,011,728 
Non-oper. income (net) - 15,944 8,006 11,992 35,807 
Gross income- --_-_-_.. $5,406,445 $6,400,363 $7,056,243 $7,047,535 
Int. on long-term debt-. 2,634,582 2,725,880 2,893,810 2,731,080 
Other interest ____-.--- 648,131 637,239 688 533 983 ,245 
MGhargeabiote fix cap, Cr55,023 Cv60,507 Cr63,007 Cr41.050 
e x. cap-_ J ‘ J d 
Amat. of debt y wtown tr nt 600 ° " er mis 845 
and expense-.-......-.. ’ ’ ’ 9 
Miscell. deductions, incl. “— apa 
minority interest -- ~~~ 70,380 78,394 81,102 84,644 
Ps vinens sense $2,074,684 $2,927, 262, ,103,771 
ofr eer: $ 094 $3,262,405 $3,103 
P . Stock of sub. cos., 
eld by public-.....-- 850,916 850,916 850,916 850,916 
Net inc. for the year-. $1,223,768 $2,076,178 $2,411,489 $2,252,855 
Divs. on 7% cum. pf. stk 457,851 523,25 ° 23 ,. . é 
Divs. on 6% cum. pf. stk 940,396 1,074,738 1,074,738 1,074,738 
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Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— x 
Ps se Ce...  cibcibastacascencaeeed 123,335,853 121,223,093 
Species ey Gt I ho i cncccccceseees 3,141,223 1,572,946 
Miscellaneous investments .................-.--- 35, 196,306 
CE icone eap ine édtaeeawe cede 844,214 1,156,995 
Notes and accounts receivable. ..........------- 3,126,684 2,834,290 
DENS CEE GEO cabakesiadescaccnccacces 1,982,014 1,729,321 
Prepayments, taxes, insurance, &c__........---- 95,247 373,440 
Unamortized debt discount and expenses --------- 823 ,680 881,301 
Deferred ex in connection with inventories of 
lant and properties and in pending proceedings 
ee See CI 5. Sc heconcebobdnnncce 2,365,770 2,758,131 
Ole? GORNTes CEs 66 Heed cdccncccceccecess 79,098 105,359 
Construction work in progress............------ 940,247 563,001 
Lobb cinn and didi ati we eae 136,969,073 133,394,184 
Liabilities— 
Series A 7% cum. preferred stock ($100 par) ----- 7,475, »475,000 
Series B 6% cum. preferred stock ($100 par) ----- 17,912,300 17,912,300 
= COE SOE. cicidmnsidbibniarigenesee ,000 ,000 j ,000 
Minority int. in common stk. & surp. of sub. cos-- 95,890 101,132 
Preferred stocks of sub. cos. held by public_------ 13,841,500 13,841, 
Fe ns 6c cddeducnkibhenhersdbashbee 59,127,600 57,440,400 
pee See eee 10,610,000 8,265,000 
DORR Sane <caenerendeosachewthnebane 1,059,345 856,179 
Wiscees COVES 60 DO TETRMEES...nccccecccmsecce 8 8 aeenee 680,362 
305,229 360,847 


Loans by consumers for construction of services. - 
CE, Ss intone Sahenensanheneee natn 
Interest and taxes accrued _-. 
Dividends payable......--- 








pO a ee a a 5 eee 58,7 
Reserve for retirement of plant and pro ae 6,362,546 5,838,563 
Unamortized premium on long-term debt. -...--- 8 4 950,009 
Contributions for extensions--~_---..-...-.-.--.--- 1,629,911 1,518,965 
Revenues of Queens Borough Gas & El. Co. and 
int. thereon held in susp. pending rate decision- 475,069 451,856 
CE STEEL cc nctnadhodaweansunnadece 1,632,494 1,581,953 
PE SUITES 5 cn a canbseadcbioceccecus 307,131 305,497 
Premiums on preferred stocks sold_-.......-.--.- 164,4 164,498 
WOGREE GOI cn ahawdnasenstoces conanbnceee 5,547,826 6,208,394 
TEE: + cokebnnesanesenecaniesisnneen 136,969,073 133,394,184 


x Represented by 3,000,000 no par shares.—V. 146, p. 1404. 
Louisiana Ice & Electric Co., Inc. (& Subs.)—Larnings 














Calendar Years— 1937 1936 x1935 
Operating revemue................< $674,795 $700,275 $701,938 
i, 6. Sere 63 ,012 60 ,454 49,631 
0 SELEBL a, SD ALE: APTA EM 338 ,207 i€ 436 436 
pe REE ae en apa 72 ,26 87,910 78,366 
Taxes (excl. of Federal income taxes) - 68,488 61,651 64,106 
CGD GORD. coviccartiens 4 tetas > )2\cetees 5,305 

Income from operation___.__..._- $132,820 $123 ,255 $68 ,093 
Non-operating revenue (net)_____._- 26,232 35,409 16,135 

ee ee $159,052 $158 ,663 $84,229 
Provision for renewals & replacements 84,000 82,000 69,150 

OU NN Sk 5 i inctntadcbwtows $75,052 $76,663 $15,078 
Interest, long term debt__.....____- 4, 5,962 3,534 
Interest on unfunded debt_________- 1,342 1,118 7,675 
Premium paid on bonds retired...... = ------ ------ 2,082 

Bal. to surp., before Fed. inc. & un- 

distribut SS EEE $69,210 $69,583 $1,786 
ees >” ae 69,098 I, ace 


x Prepared to reflect curating of only those properties owned at Dec. 31, 
1935, irrespective of dates of acquisition, and after the elimination of 
$3,065 interest accrued by Pineville Electric Co. on certain notes out- 
standing during the year. 

Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabtlittes— 1937 1936 
Plant property and Pineville Elec. Co. 
equipment - - _ _- $1,444,697 $1,278,968 lst mtge.6s_._.. $75,000 $75,000 
Investments -_-_-- 830 12,830] Accounts payable- 14,738 14,736 
ae hE 51,787 122,475] Accounts payable-_ ie -esaeee 
Notes receivable _ _ 400 19,324] Accrued items - - - - 38,806 17,434 
Accounts receiv _ _-_ 100.843 77,793 | Unred. ice coupons 533 210 
Accrued int.ree... ..--- 800} Consumers depos - 24,126 20,149 
Inventories _____- 35,185 21,713| Deferred credits - 398 8S 
Prepayments -_ __ __ 12,193 9,722 | Reserves._..---- 312,392 235,687 
Deferred debits _-_- 858 412| Capital stock ($1 
2a 69,098 69,098 
Earned surplus - - - 14,932 14,309 
Capital surplus___ 1,096,518 1,096,518 
te Ee $1,646,793 $1,544,038 NS unmanned $1,646,793 $1,544,038 





—V. 145, p. 3200. 


McCrory Stores Corp.—Sales— 

Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
$2,640,834 $2,661,593 $5,116,471 $5,171,260 

Ge i I ee en  ccgconaee 201 194 

—V. 146, p. 1080. 


McKeesport Tin Plate Corp.—New Vice-President— 
L. D. Smith has been elected Vice-President in Charge of Operations of 
the tin plate divsion. Thomas D. Douglas has been elect Secretary. 


Postpones Dividend— 
The directors, ‘‘In view of the present decline in industrial activity, which 


may prevail for the next several months’’ considered it advisable at this 
time to postpone dividend action. A regular quarterly dividend of 50 cents 
per share was distributed on the common shares on Jan. 5, last.—V. 145, 


Pp. 3013 


McLellan Stores Corp.— Sales— 


Month of February— 
GR ee a ask ctetebbunané ohatsm iad 
—V. 146, p. 1079. 


Managed Estates, Inc.—To0 Pay Four-Cent Dividend— 

The board of directors has declared a dividend on the common shares 
of the company amounting to 4 cents per share, payable March 25 to 
holders of record March 10. Dividends of 8 cents og share were paid on 
Dec. 28 and on Sept. ou last, the latter being the initial distribution on these 


1938 1937 
$1,184,083 $1,248,224 











shares.—V. 146, p. 1405 

Mangel Stores Corp. (& Subs.)—Annual Report— 

Yi Ended Dec. 31— 1937 1936 1935 1934 
Net a _ a nae $8,985,492 $9,104,697 $8,665,717 $8 543 ,879 
Operating profit __----- 234,905 298,928 34,781 387 476 
Depreciation. __....--- 75,001 46,761 27 381 9,807 

Is tins citer whois $ 159,904 $252,167 $207 ,399 $377 ,669 
Other income___.._---- 7,763 13 332 6, 8,568 

TTS: Ce $167 ,667 $265,499 $214,175 $386 237 
Guhes Cy + parees 6,444 9,376 1l, 778 

ovision for eral inc. 

taxes & contingencies. «12,500 x18,750 x20 ,000 50,000 
Provision for Federal tax P 

on undist. inc___--~-- 1,800 fe... \‘anhene..- . omaaee 

C i A 

pom . $146,924 $234,123 182,327 $330 459 


x Federal income taxes only. 











. . 
Volume 146 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtilities— 1937 1936 
Cash in banks and Accts. pay.—mdse 
ee $522,007 707,993 less discount.... $425,228 $557,708 
Sundry accts. rec. Accounts payable 
(less reserve) - - - 32,484 28,870 —expenses, &c_ 160,048 217,202 
Mdse. inventory.. 774,691 971,080 | Customers’ credits 25,223 21,911 
Other assets______ 11,001 pO TP 45,000 
b Real estate __-_-_- 171,006 173,642 | Mtge. install. pay. 
c Furniture & fixt., within one year. 3,519 2,000 


leasehold impts. 





Res. for Fed. inc. 





and truck ____-- 684,821 430,478 a 14,300 23,007 
Deferred charges - - 50,289 63,694 | Mtges. payable on 
Ti .s+s een 1 1 real estate, less 

current install - - 76,947 36,000 

$5 cum pref. stk.. 437,500 437,500 

a Common stock - - 177,500 177,500 

Capital surplus... 718,953 96,423 

Earned surplus... 207,082 769,031 

TO in cnn $2,246,302 $2,383,283 a $2,246,302 $2,383,283 


a Represented by shares of $1 par value. 
tion on $14,363 in 1937 and $11,727 in 1936. 


b After reserve for deprecia- 
c After reserve for deprecia- 


tion on additions eubncament to June, 1932, or $143,222 in 1937 and $75,527 


in 1936.—V. 144, p. 19 


Marchant Calculating Machine Co. 





Earnings— 





Calendar Years— 1937 1936 1935 1934 
Gross profit on sales._.. $3,354,661 $2,734,836 $1,704,461 $1,062,263 
Sell expenses___...-.- 2. ,802 | # 125 1,010,413 642,242 
Gen. min. expenses - 165,775 134,139 95 59,397 
Other deductions (net) - - 180,786 251,140 121,090 258,303 
Federal income and ex- 

cess profits taxes.... y163,558 y124,425 2) |}. aeenen 

ee $807 ,740 $654,006 $394,741 $102,320 
Preferred dividends----_ 17,427 girl eee rer 
Common dividends- -.- 679,928 Ok | a ease 
Shs.com.stk.out.(par $5) 226,642 226 ,64 x188 ,046 x188,045 
Earnings per share___-_- $3.50 $2.81 $2. $0.45 

x Par $10. y Includes surtaxes. 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 TAabdtitties— 1937 1936 
a $266,179 $428,291} Accounts payable. $68,905 $54,951 
b Cust’s’ accts.,&c 492,373 543,086 | Accrued wages and 
Miscell . receivables 7,191 6,177 commissions - - - 94,220 96,262 
Inventories - - - - - - 1,190,485 810,382 | Sundry accrud and 
Slow and inactive payables---.---- 45,019 38,363 

receivables -_----. 4,581 4,582| Prov.for Fed.tax. 163,558 124,426 


a Land, buildings, 
machinery and 








Pat., purch. contr_ 
Res. for conting -- 


15,300 22,200 
94,500 52,500 





equipment, &c. 647,237 600,473 | Deferred income-- 98,614 67,811 
Pats., patent ap- Pref. 6% cum. stk 249,000 249,000 
plications, &c.- 94,683 105,702 | c Common stock... 1,161,890 1,161,890 
Deferred charges - - 18,051 14,969| Reduction surplus 173,395 173,395 
Paid-in surplus... 408,600 408,600 

d Earned surplus. 147,779 64,263 

SO: ickndpid $2,720,781 $2,513,661 _ ee $2,720,781 $2,513,661 


a After depreciation of $476,467 in 1937 and $395,599 in 1936. b After 
reserve for doubtful accounts. c Represented by 226,642 shares of $5 par 
value. d Since Jan. 1, 1936.—V. 145, p. 3660. 


(Oscar) Mayer & Co., Inc.—Exztra Preferred Dividend— 


Company paid an extra dividend of 25 cents 


share in addition to the 


regular Tsim nad dividend of $2 per share on the 8% second pesticipasing 

















referred stock, par $100, on March 1 to holders of record Feb. 24.— 

. 145, p. 3013. 

Melchers Distilleries, Ltd.—Larnings— 

Years Ended Dec. 31— 1937 1936 1935 
Profit from operations. —._-.....---- $147,769 $88,200 $93 ,053 
ee ee «care ies 19,625 
Provision for income taxes _ - - - - - --- 7,000 i AS er 

EET, Seep eee ees $103,688 $70,950 $73,428 
SE ee eee re 75,000 50,000 50,000 

eee $28,688 $20,950 $23,428 

Balance Sheet, Dec. 31 

Assets— 1937 1936 Liabtlities— 1937 1936 
0 rc $2,943 $4,054] Accounts payable.| $3,497 $31,577 
eee 50,085 300,510] Accrued liabilities _ / 

Accts. receivable_. 242,374 130,621] Prov. for taxes-_--_ 27,000 33,780 
Inventories _____-_ 378,343 635,850; Prov. for uncom- 
b Land, buildings pleted repairs _ - * Pate 

& equipment... 960,846 916,211] Cap. repay to class 
Trade-mks., good- A shareholders. ------. 350,000 

. & ae 1 1}6% cum. pref. stk. 1,250,000 1,250,000 
Deferred charges _-_ 4,789 4,537|}a Common stock. 250,000 250,000 

Profit & loss acct -- 104,384 76,427 

: | mea $1,639,382 $1,991,783 Pn Keanmers $1,639,382 $1,991,783 


a Represented by 62,500 no par shares. b After deprec.—V. 146, p. 759. 


Memphis Power & Light Co.—£arnings— 
Period End. Dec. 31— x1937—Month—x1936_ y1937—12 Mos.—y1936 


Operating revenues -_-__-__ $894,430 $772,337 $8,737,885 $7,865,523 
Oper. exps., incl. taxes _ 553,164 528,832 5,511,910 5,089,776 
Prop. retire. res. approp. 59,458 56,864 722,501 699,935 














Net oper. revenues... $281,808 $186,641 $2,503,474 $2,075,812 
Other income (net) -___- 682 1,428 37,745 41,297 

Gross income_-______-. $282,490 $188,069 $2,541,219 $2,117,109 
Int. on mortgage bonds-_ 61,448 61,448 737 375 737 ,375 
Other int. & deductions -_ 3,057 6,764 39,031 42,222 

Net income____-.... $217,985 $119,857 $1,764,813 $1,337,512 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__......----.- 394 ,876 394,876 

i a i a ls $1,369,937 $942 636 


x Includes credit adjustment of $45,000 of the pone for Federal] surtax 
on undistributed profits in 1937. December, 1936, includes a credit ad- 
aoe ny 1 Oe of the provision for Federal surtax on undistributed 
profits in ; 

y Includes provisions of $70,000 and $46,199 for Federal surtax on un- 
distributed profits for the 12 months ended Dec. 31, 1937 and 1936 re- 
spectively.—V. 145, p. 4120. 


Merchants & Miners Transportation Co.—L£arnings— 


Calendar Years— 1937 1936 1935 1934 
Oper. revenue (transp.)_ $7 40.616 ade ¥ 5 (4 $7,672,424 $7 ,496 676 











Other income__....---- 133,611 017 103/389 102/915 
Total income______.- $7,674,227 $8,375,074 $7,775,813 $7,599,591 
Maint. (incl. deprec.)_.. 1,170,099 1,284,034 1,216,631 1,174,411 
Other expenses_.... 6,311,347 5,859,926 5,420,795 5,585,362 
a er eee 250,746 253,297 254,172 240, 
RA 5 AT 389 405 305 
Taxes (incl. Fed. tax res.) 250,536 x291,838 242,680 198,723 
Net income___.....- loss$310,979 $685,591 $641,130 $400,380 
Dividends paid_.-..-- 284,273 521,167 379,030 379,030 
Balance, surplus ----- def$595 ,252 $164,424 $262,100 $21,350 
Shs. of cap. stk. outst’d’g 236,902 236 ,902 236 ,902 236 ,902 
Earnings per share----- def$1.31 $2.89 $2.71 $1.69 


x Includes $3,810 for surtax. 
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Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ TAabilities— $ jo. 
x Prop & equip... 8,622,848 9,040,632] y Capital stock... 6,147,850 6,147,850 
Inv’ ts (at cost): z Treasury stock.. Dr225,300 Dr225,300 

Stock of sub. co. 17,000 17,000 | Earned surplus... 4,918,792 5,488,782 

Other investm'ts 63,087 129,928} Audited vouchers 
ery Pa 529,871 1,176,016] & wages payable 299,602 356,911 
U.S. Govt.securs. 688,628 614,109 | Miscell. accts. pay 31,117 37,371 
Accts.receivable.. 558,525 754,272 | Accrued liabilities 
Materials and sup- not due—Taxes 











plies (at cost)._. 131,555 116,860 (including Fed’l 
Acerd. income, int. income tax) --.-- 18,099 136,074 
receivable. ____- 1,881 11,846} Unearned income. 14,046 24,338 
Def. charges and Unadj. credit items 12,349 38,452 
other assets._... 603,159 143,818 
Wee. 6c dbdcad 11,216,556 12,004,479! Total.....-.-- 11,216,556 12,004,479 


x After reserve for depreciation of $6,082,875 in 1937 and $5,669,401 in 
1936. y Represented by 245,914 no par shares. z Represented by 9,012 
shares.—V. 146, p. 919. 


Midland Steel Products Co.—To Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 19. 
This compares With $3 paid on Dec. 24, last; 50 cents paid on Oct. 1, July 1, 
April 1 and Jan. 1, 1937, $2 was paid on Dec 23, 1936; $1.25 per share 
paid on Oct. 1, 1936, and 25 cents oxy share distributed on July 1, April 1, 
and Jan. 1, 1936, this latter being the first dividend paid since Jan. 1, 1932, 
when 75 cents per share was distributed. 


New Durector— 
Otto Miller has been elected a director succeeding the late Frank H. Ginn. 
—V. 146, p. 1559. 
Minneapolis Brewing Co.— 
Earnings for the Month Ended Jan. 31, 1938 








eed oo! A, eee eee $103,641 
Selling, delivery, administrative and general expenses- -------_ 58, 
Doubtful accounts charged off and provided for_---.-.------ 3,618 
DP MI... ..cccndieahnat aia bae Cee cdasenenbenss canes 2,367 
ceneh as dtdanbahken cleedk >> denis duceeddb dansgecae $39,616 
ee ee Ee aan 2,094 
Dinca ons sarndbbiadedbassas oaadwasananehesassecee’ $41,710 
Pere Ee GHCOO, 6 nos. ok cab de werkesbates dubadaccs 13.531 
Provision for normal income taxes for January (est.).......-- 6,859 
Deed GOON. ooo Show's Se edb cea ee CU ce des $21,319 
Balance Sheet 
Assets— Jan. 31°38 Dec. 31°37 Liabilities— Jan, 31°38 Dec. 31°37 
Cash in banks and Notes payable_._.. $60,643 $64,541 
on hand-_--___-- $302,732 $254,090] Trade acceptances 7,023 9,364 
Fed. & State rev. Accounts payable. 116,056 121,810 
stamps on hand- 35,833 33,723 | Contr’s pay. (signs) 
x Notes & accts. due monthly - -- 6,015 7,583 
receivable ---_-_-- 281,718 250,626 | Bond deposit - - - - - 800 800 
Inventories - _ - _ _ - 211,589 208,566 | Accruals --_---_- ~~~ 70,856 65,166 
Other assets -_- -_ -- 88,158 85,897 | Res. for Fed. and 
Deferred assets _-- 112,891 113,950 State inc. taxes _ 190,859 138,252 
y Fixed assets._._.__ 2,247,565 2,241,571 | Containers in hands 
of cust’rs, paid 
ee 95,929 78,837 
Long-time liabil_. 362,494 363,567 
Premiums rec'd on 
bonds sold----. 3,950 3,950 
Res. for conting - - Se © i) thence 
Cap. stock, com_. 500,000 500,000 
DE cane cue 1,822,028 1,834,551 
| eee $3,280,486 $3,188,422 oe $3,280,486 $3,188,422 





x After deducting $228,625 ($270,072 in 1937) for containers in hands of 
customers not paid for, and after reserve for doubtful accounts of $43,079 
($78,747 in 1937). y After reserve for depreciation, including accrued de- 
preciation at date of appraisal, of $1,260,747 in 1938 and $1,290,849 in 
1937.—V. 146, p. 759. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Larnings 
i {Excluding Wisconsin Central Ry.] 

















Month of January— 1938 1937 
SE CNIS 66 han oc enetsends <déhidadedeue $791,729 $817,565 
SIND. 2 nn atangdacossdeknsedeoses 58,330 66,234 
BEE OEE BOVE 6 ow on heh enwenee ce dhbakbbnd cos 108,998 99,397 

TD CON, iin 2 stn wt @ hile dies $959,058 $983 .197 
Maintenance of way and structures expense- ----- 148,491 149,114 
Maintenance of equipment--....--....-.-------- 218,942 256,774 
DE AEE i cnnhovewewn wes wavewonenrewene :962 38,311 
Transportation expenses. ..-.....-.-...--------- +720 568,498 
GORE CRPORIIE. 6 2 « <0 docnsnc dec ccntnebeetere , 59,885 

pe” | ee ee ee Dr$43,244 Dr$89,387 
TE invtcak dh oenetateabetobwhe dt tannedote 116,885 94,234 

re a ee WE. « « che cceacancensresane $160,129 $183,621 
Hine Of GGUIDMINDS....... = -csccccecnccccesances 284 17,031 
pe ge ee re rr er 13,170 13,350 

TOE OES SEOE GANS. «. concn cedbasncedssadtne $192,584 $216,003 
CE EE Ein dnc cesdandsatconnshenbnne Dr 35,669 Dr27,164 
IGGRERE OR TURES GOCE. 2 nnn cece csesossnccnses 497 ,898 493 ,059 

TOG Gs sok c cnc ncesccecauaseesar senege $726,352 $736,227 


—V. 146, p. 1559. 


Minnesota Mining & Mfg. Co.—J/nterim Dividend— 

The directors have declared an interim dividend of 40 cents per share on 
the common stock, no par value, payable March 31 to holders of record 
March 18. This compares with 75 cents paid on Dec. 22, last; 60 cents paid 
on Sept. 30, last; 50 cents paid on July 1, last; 40 cents paid on April 1, 1937, 
and a special dividend of 40 cents and a : ad quarterly dividend of 25 
cents per share distributed on Dec. 22, 1936. 

See also V. 145, p. 3977. 


Minnesota Power & Light Co.—FKarnings— 
Period End. Dec.31— 1937—-Month—1936 1937—12 Mos.—1936 


Operating revenues- - --- 564,360 $556,692 $6,822,748 $6,390,855 
Oper ; oe. , incl. taxes - - 298,631 334,922 3,126,127 2,955,879 
Amort. of limited term 

investments _-------- CO eee G700. -«esée 
Prop. retire. res. approp. 63 .750 78,750 500,000 450,000 





Net oper. revenues- -- 


$201,418 $143,020 $3,189,891 $2,984,976 
Other income------.-.--- 648 82 3,951 1,314 











G income. .------ $202 ,066 $143,102 $3,193,842 $2,986,290 
les. on | mortenge bonds - 136,217 137,004 1, »D42 1,649,747 
Other int. & deductions - 6,617 5,021 71,7 ‘ 
Int. charged to constr’n- Cri74 Cri29 Cr6,031 Cr1,524 

Met [NE « ccnsccs $59,406 $1,206 $1,491,537 $1,273,627 
x Dividends applicable to preferred stocks for the 

od, whether paid or unpaid.....--------- 990,756 990,668 

Balanee -<2 cnncccascanescccsssvnesscces QO $500,781 $282,959 


x Dividends accumulated and unpaid to Dee. 31, 1937, amounted to 
$227,090, after giving effect to dividends aggregati 2.34 a share on 7% 
referred stock, $2 a share on 6% preferred an a share on $6 pre- 
erred stock pk for payment on Jan. 3, 1938. Dividends on these 
stocks are cumulative. 
Fi Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
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yatiostbutel adjusted net income was indicated for those periods.— 
145, p. 4120 
Mississippi River Power Co., St. Louis, Mo.—Larnings 
{Including Missouri Transmission Co.] 








Calendar Years— 1937 1936 1935 1934 
Gross earnings-----.---- $4, 197, 178 $4,085,966 $3,900,091 $3,574,061 
Oper. exps., maintenance 

and taxes.......--.- 1,693 392 1 592, Pa S00. 176 1,222,894 
Approp. for retire. res’ve 260,000 260 260,000 
Interest charges-.-.-..--. 1,008,477 1,018, 920 1 ity 131 1,036,294 

Net income----.-.-.-..- $1, rr 308 $1,214,395 $1,754,785 $1,054,873 
Preferred dividends-.-.-- 94 ,068 494,069 494,069 494,069 
Common dividends- - --- $40. 000 720,000 1,240,000 J 

Balance, surplus- - --- def$98 ,760 $327 $20,717 $805 


Note—No liability for surtax on undistributed income can be determined 
as reported by company. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ 3 TAabiltttes— $s s 
Property & plant.47,423,634 47,389,554|6% cum. pref.stk. 8,234,475 8,234,475 
Cash on deposit y Common stock. .16,000,000 16,000,000 
with s.f.trustee 164,372 167,414 | Ist mtge. bds., 5% 
Investments ----.- 5,715,247 5,606,322 due Jan. 1 195 i of 212,300 16,368,200 
Cash on hand and Debens., 5%, 
cs aainwnw 49,142 119,812 May 1, 97 2,817,000 2,817,000 
x Accts.&notesrec. 159,379 221,249 | Accounts payable- 7,431 2,942 
Due from affiliated Payrolls payable _- 5,937 9,207 
cos. on cur. acct. 46,540 74,323 | Mat’d int. unpaid_ 9,122 9,710 
Deps. for pay’t of Due to affil. cos. 
mat’dint., &c.. 538,217 542,688| oncurrent acc’t- 42,667 125,604 
Mat’'l & supp. for Taxes accrued.... 487,740 437,929 
constr. & maint- 77,100 71,576 | Interest accrued... 428,782 432,680 
Unamortized bond Dividends payable 123,517 123,517 
disct. & expense 450,818 492,098 | Other current and 
Prepaid ins., taxes, accrued liabil’s- 18,170 18,990 
Bi ig i act siieer ied tad 5,136 6,391 | Deprec’n reserve_. 4,544,246 4,309,839 
Cas. & ins. reserve 40,573 36,707 
Other reserves - . .- 40,649 48,891 
Pe indnbeceet 5,616,977 5,715,737 
ED scacseces 54,629,588 54,691,428 ME ivtéccaes 54,629,588 54,691,428 
y Rep- 


x After reserve for doubtful accounts of $135 in 1936 and 1937. 
resented by shares of $100 par.—V. 145, p. 3014. 


Mobile Gas Service Corp.—No Interest on Income Bonds— 

At a meeting of the board of directors held on Feb. 18, it was determined 
that after making necessary and permitted deductions from the gross 
income of the company, there was no surplus income available for the 
payment of April 1, 1938, interest on the series A and series B income bonds 
of the corporation, and therefore no payment will be made April 1, 1938. 
on such bonds. On April 1, 1938, the accumluated unpaid interest on the 
series A and series B income bonds will amount to 28% and 22%, re- 
spectively.—V. 145, p. 2855. 

Monon Coal Co.—T7enders— 

The Bankers Trust Co., as sinking fund trustee for lst mtge. sinking fund 
5% income bonds, due 1955, announced that it will purchase bonds of this 
issue for the sinking fund in an amount sufficient to exhaust the sum of 
$16,065 now available for that purpose, at prices not exceeding the principal 
amount. Sealed proposals will be received up to March 25 at the corporate 
trust department of the bank’s New York office.—V. 146, p. 1248; V. 140. 


p. 3901 
Monsanto Chemical Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 


1937 1936 1935 1934 
ee ee $33,202,356 $28,848,438 $24,705,574 $17,543,750 

















Cost of goods sold_-_--_-- 21,086,005 18,120,220 15,285,182 11,493,698 
Gross profit. -.---.-- $12,116 #51 $10,728,218 $9,420,392 $6. 050,052 
Selling & adm. expenses. 3,109,0 2'927:320 2:930,187 1.798.659 
Deprec. & obsolescence. 1 993, 958 1,561.619 1,280,552 898,612 
Research expenses - - - - - '975.606 795,659 665.399 456.356 
PR csbtwnccne $6,038,519 $5,443,621 $4,544,253 $2,896,424 
Other income--_-..-.--.-- 509,381 448,208 421,495 371, 
Gross income---.----- $6,547,900 $5,891,829 $4, $96. 748 $3,268, 197 
Income charges - - - - ---- 355,884 257 ,506 311.048 147,8 
Prov. for income taxes._. 1,029,505 x1,028,729 644,827 482, D4 
Net income--_-_-.----- $5,162,511 $4,605,593 $4,009,873 $2,638,040 
Divs. on pref. stocks 
subs. & minority int. 163 ,453 136,889 166,482 18,575 
Avail. for common stk. $4,999,058 $4,468,703 $3,843,390 $2,619,465 
Cash divs.oncom.stk.. 3,343,161 3,234,826 1,445,007 999,000 
eee... SAG ~ dsesses jj .s4ese= «sees 
Shs. com. stk. outst’g.-.- 1,114,388 1,114,409 99,123 864,000 
Earnings per share - -_-- $4.40 $4.01 $3.85 $3.20 


x Including $36,167 ($74,577 in 1936) surtax on undistributed earnings. 
y $112,500 declared payable June 1, 1938. 
Consolidated Surplus Accounts for the Y ear Ended Dec. 31, 1937 








Porno Fc 
ye it rplus 
i, See ean ca cd ncewiecdcccecse $9,283,005 Pr 3 5,293 
Net income for the ie ia aaa cee és x eee eae 
Excess provision for British income taxes applic- 
able to prior period restored to surplus_-_._._.- Rea” wesewe 
WE nh bicibentubent onan ds ocdhe <danena $14,406,447 ,345,293 
Dividends on capital stock of nt company: as 
Preferred: Paid Dec. 1, 1937----------.------ ee ee 
Declared payable June 1, 1938 ($93,750 ap- 
licable to the year 1938)_....-..------.--- See. wakewe 
mmon—$3 a share......-...-.---...... Seen: “Shweta 
Excess of stated value of preferred capital stock 
over sales price to underwriters......----...-. ------ 50,000 
Expenses relating issuance of preferred stock.....  § --.--- 28.955 
PUORRNGGD, BPOEs Bhs FOOT onescncccccscccscnoss $10,868,787 $8,266,338 
Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Ttadilittes— $ 
«EES 3,056,128 4,891,067] Accts. payable and 
Marketable secur. 4,027,805 2,417,235 accruals......- 2,600,654 2,572,575 


1,170,562 


Est. income taxes. 1,042,329 
Div. on pref. stock 112,500 
"Sree 11,413,955 10,145,733 
Preferred shares of 

British subsid'y. 1,940,000 1,940,000 


Receivables, __ less 

reserves. . i... 2,885,547 2,959,815 
Inventories, at the 

lower of cost or 

market. .-.:... 7,577,190 5,876,558 


Other assets - Stee 885,318 878,474] Min. int. in Ameri- 

Land, bidgs.,mach can subsidiary... 353,477 345,983 
& equip., &¢.. .84,147,381 27,717, | Preferred stock...x5,000,000 -..--- 

Pat'ts & processes. 1 Com.stk. (par $10)11,143,880 11,144,090 


charges... 212,549 206, 707 Paid-in surplus... 8,266,33 
Earned surplus. ..10,868,787 9,283,005 











Totaloce.covee 52,741,919 44,947,240] Total_....___. 52,741,919 44,947,240 
x Represented 50,000 no par shares of series A, 50, redeemabl 
cahaakanes* : 146, p p. 1406. ie 


yGehn) ‘Morrell & Co.—To Increase Directorate— 
Directors at their annual meeting on March 15 will consider amendments 


to the ae of tp pe al se as to on eay ap o- A ponte | | mest 

pelpeipel e corporation in the County of Cum 
land and State of Maine, and to increase the number of the directors of 
the corporation from 10 to 14. at i 146, p. 115. 
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Montgomery Ward & Co., Inc.— Sales— 
Month of February— 1938 1937 
$21,764,505 $22,160,565 


Sales 
—V. 146, p. 1081. 


(G. C.) Murphy Co.—Sales— 

Period End. Feb. 28— 1938—Month—1937 
RR: cc cnnrdkebees pate $2.488.934 $2,551,017 Ps 979,031 
a 146, p. 1081. 


Murray Ohio Mfg. Co.—Smaller Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable April 1 to holders of record March 21. This com- 
pares with 30 cents paid in each of the four preceding quarters; a dividend 
of 80 cents paid Dec. 26, 1936, and dividends of 30 cents were paid on Oct. 1 
and on July 1, 1936, this latter being the first distribution made on the 
common stock since Oct. 1, 1930.—V. 146, p. 1560 


National Aviation Corp.—T7o Change Par Value— 
Stockholders at a special meeting to be held March 30 will vote on 
a proposed change in = value of capital stock from no par to $5 per share; 
each present share to exchangeable for one new share —V. 146, p. 920. 
National Dairy Products Corp. (& Subs.)—EFarnings— 
Calendar Years— 1937 1936 1935 1934 


Net sales (excl. inter-co.)351,015,644 329,171,730 290,441,358 267,414,547 
Net profit after interest, 


938—2 Mos.—1937 
$5,070,040 














taxes & all charges___ 10,290,731 13,282,028 9,338,205 6, pod! ,930 
Shs. com. stk. outstdg__ 6,263,880 6,263,780 6,263,165 6,263,165 
Earnings per share_ -____ $1.53 $2.01 $1.38 “30. 93 
—V. 145, p. 3503. 

National Gypsum Co. (& Subs.)—Larnings— 

Calendar Years— b1937 1936 1935 1934 
a Profit from operations. $1,171,245 $1,355,647 $759,067 $447,777 
Prov. for deprec. & depl-_ 217,074 148,451 111,502 71,714 

Operating profit.. .. $954,171 $1,207,195 $647 ,564 $376,063 
Other deductions_-_-_. .- 215,624 114,321 83,145 72,587 

RS ic nmaneb se $738,547 $1,092,874 $564,419 $303 476 
Other income.........- 105,613 97,781 49 ,043 57,065 
Profit before taxes-_---- $844,161 $1,190,655 $613 462 $360,540 
Income taxes. ---....-- 144,800 165,000 81,000 39,000 
Surtax on undist. profits 11,933 Tee  Sewens > “See 

ee $687,428 $1,018,655 $532,462 $321,540 
Dividends paid in cash: 

On Ist preferred - - _-- 245,676 245,787 pe 

On 2d preferred_----__ 57,611 25,187 i ee 
Div. paid in 2d pref.: 

Perce das § « Cbeden > idence Pe a 

I Sainadiecais: - i mabebly PS ee ee 

DEE Ge ccenwes = vee eo eh 

a After deducting selling, administrative and general expenses. b Con- 
solidated figures 


Note—In 1937 no dividends were received from subsidiaries not con- 
solidated, and the results from operations of the 51% owned sales company, 
which were insignificant in amount (less than $100), are not taken up in 
the consolidation. 

Consolidated Balance Sheet Dec. 31, 1937 


Cash on hand and demand deposits_---....-..-.------------ $693 585 
Time deposite (including interest) .............-c-ccnceoe-ee 845,801 
Se ee WN, 8 a cceweadactaciinwesdosucs 
© Notes and accounts receivable... ..........2ccnccccccccence 
ge ie Rathi tena ah tat cas eek Mates >a aan seem 
a Capital stock of subsidiary (not consolidated) -......------- ,000 
a Open account of subsidiary (not consolidated) -........------ 17,147 


me accounts and travel advances (less reserve) --.------ 42 
Miscell. accounts receivable, investments, &c. (less reserves) -- 111,118 
Securities on deposit with State and Dominion governments- -- 50,211 
a Ae oe eee 1) Sere, oc awerocumanenanamenmans 78,120 
Fire loss replacement fund (contra).............-..-...---<- 73,109 
d Property, plants and equipment.................-.-..--.-- 7,096,067 
Patents, trademarks and copyrighte----.....--.-.--.---------- 83,529 
i ee adh wsseehbaekcammhbeiiem 269,799 
tied ie aclinkcad e's dite oct, rac too ik edie pinata aie dae ee eet $12,867,403 
Liabilities— 
si NE mma aaa wae me $442 ,238 
Federal and State capital stock, franchise and local prop. taxes 46,751 
Federal and State payroll ae EPEC LE, ET OES. SE AM 16.907 
Accrued panepent. SRE Oe “ye es ee Te © 38,105 
Federal (U.S an.) and “State taxes on income—estimated 148,206 
4% mortgage aes came ccanbene ee 1,250, 
15-year 6% sinking fund bonds (due 1943)-_----------------- 746, 
Reserve for workmen's compensation self-insurance - --------- Seis 


Reserve for replacement of plant destroyed by fire (contra) - ~~ 
Deferred income 
M4 7% cum, Ist pref. stock ($100 par 

b 5% non-cum. 2d ra stock ($20. par) 
b Common stock ($1 ae 
ees Se LA atk ahh dies atte tb hai ds di dale Sib euee 





6 cc cb tener arahnaeree ages admin ne ae 
I eae ei ae as. Lit btn ee Remnant abate naa mind $12,867 ,403 


a Subsidiaries not consolidated include several wholly owned inactive 
corporations which have no assets, other than trade names, and no liabilities; 
one wholly owned subsidiary which was inactive during pe ear 1967. 
the investment in which is $1,000, the same as its net asset of $1,000 cash 
and a 51% interest in the capital ‘stock of a small sales conn sey which is 
not carried at any value, but which owes the mt company $17,147 on 


open account considered fully collectible. b Treas stock of the parent 
company deducted from the amounts in the balance s om for capital stock 
outstanding at Dec. 31, 1937, as follows: Ist pref. 53.5 shares, 


$5,350; 2d aa stock,’ 99.813 shares, $1,996; amunon stock, 3,194.04 
shares, $3,194. (Registration application was filed Feb. 15, 1938, covering 
62,975.960 shares of the parent company’s common stock to be issued, 
together with 3.194.040 treasury shares, in connection with the purchase 
of The Best Brothers Keene’s Cement Co.). c Less reserve of $165,160. 

After reserve for depletion and depreciation of $853 ,107.—V. 146, p.140. 


National Malleable & Steel Castings Co. (& Subs.)— 


Earnings— 


Years Ended Dec. 31— 1937 1936 
$19,210, et $14,033, Ass 


17,201,326 12,588,195 
$2,009,128 $1,445,258 
38,318 24,069 





Net profit on sales 
Gross profit on miscellaneous operations- ------~-- 














Net profit from operations. -....------------- $2,047,445 $1,469,327 
Other income and credite_........----.--.--.-- 467,185 59,631 
Net prof. before other deducts. & Fed.inc taxes $2,514, $50 $1,528,957 
Exps. of non-operating plants (net)_--....------- 12/266 28,455 
Loss on sale or retirement of plant assets (net) -- - -- 34,141 39,188 
Provision for loss on sale of part of non-oper. plant. $$ -.---- 93 ,053 
Additional inc. taxes, prior years-....----------- Fe aes 
Provision for Federal income I di & tase wba x507 ,500 x237 ,852 
a saa $1,945,723 $1,130,409 
ee ee So. aad dauaadide 950.672 944,922 
A EI gt aS a a $995,051 $185,487 
Shares sommes, ee, ee areas 483 ,961 472,461 
BRE ETE $4.02 $2.39 


x x ieciading aass, 500 ($25,352 in 1936) surtax on undistributed profits 
Note—Provision for depreciation in the amount of $429,765 ($409, 812 
in 1936) has been charged to cost of sales and expenses. 
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Consolidated Balance Sheet, Dec. 31 
1937 1936 | 1937 1936 
Assas— $ $ | LAabilities— $ $ 

i a $2,327,697 $890,264) Accounts payable. $295,458 $606,798 
U. 8. Govt. sec. Accr. wages, sals., 

incl. accr.int... c196,512 | | ae Whar 237,891 207,628 
x Accts. & notes re- Accr. taxes, State, 

ceivable......- 1,497,733 1,892,532 local, &c..-..-... 305,540 219,702 
Inventories ___.-- 3,162,378 3,031,507 Accr. Fed. & State 

Prepd. insur’ce & unemploy. taxes --.-.-.-.. 56,837 
expenses_._.._- 69,846 80,078 Prov. for casualty 

Invest’ts & long- &damageclaims --...-- 22,500 
term receiv.... 763,929 697,104 Prov. for Fed. inc. 

Prop., plant & R as 507,500 237,752 
equipment: Reserve for guar- 

y Oper. plants_... 7,077,576 6,521,366 antees, &c_.__- 43,603 34,949 

Non-oper. plants 1,492,497 21,592,497 | Capital stock __..- 8,000,000 a8,000,000 

Patents & goodwill 1 1 | Capital surplus__.11,013,593 10,914,348 

Earned surp. def_. 3,738,231 4,733,282 

b Reacq. stock... Dr77,185 Dr265,439 

Be cc tdwelnd 16,588,171 15,301,792 | Dh aan de ame 16,588,171 15,301,792 


x After reserve for doubtful accounts, allowances, &c. of $77,141 in 1937 
and $94,829 in 1936. y After reserve for depreciation of $8,576,701 in 1937 
and $8,441,416 in 1936. z After reserve for loss on sale of part thereof of 
$93,053. a Represented by 488,676 no par shares. b Represented by 
4,715 (16,215 in 1936) shares at stated value. c U. 8S. Government securities 
only.—V. 145, Dp. 2856. 


National Enameling & Stamping Co.—WNo Div. Action— 

Directors at their meeting held March 4 took no action on the payment 
of a dividend on the common shares at this time. Company issued the 
following statement: 

“Owing to uncertainty of current business conditions and of outlook 
ay semngginte future, directors decided to take no action on a dividend 
at s time.”’ 

A regular cal dividend of 50 cents was paid on Dec. 23 last.— 
V. 145, p. 1105. 


National Steel Corp. (& Subs.)—Larnings— 








Calendar Years— as id 1936 1935 1934 
We cawonaecces <> 145,933,348 123,074,149 103,176,629) Unavail- 
Cost of sales and exps__116,055,393 101,351,057 84,944,763/ able 

Operating profit __-- 29,877,954 21,723,092 18,231,866 12,339,493 
Other income-_-____._--- 1,449,647 1,285,358 1,006,070 541,198 

Totalincome---_-_-__-- 31,327,602 23,008,450 19,237,936 12,880,692 


Deprecia’n & depletion. 5,272,117 4,844,158 3,929,384 3,653,743 
Int. charges, bond dis- 








“SO 8° Ye 2,398,153 2,282,988 2,256,767 1,970,071 
Prems. on bonds retired _ 1,318 tS a 
Prov. for Fed'] taxes__._. 4,109,120 2,685,155 1,915,334 1,206,156 
Provision for surtax_... 1,715,000 Gea” 9 ogee Ul Ok eee 

ER bs sai bee 17,801,893 12,541,842 11,136,452 6,050,722 
Dividends paid_-__.--- 7,584,520 6,749,503 3,233,740 2,155, 

RS ae 10,217,373 5,792,339 7,902,712 3,894,94 
Shs. com. stock outst’g. 2,167,877 2,162,277 2,156,977 2,155,777 
Earnings per share - - - _ - $8.21 $5.80 $5.16 $2.8 


Note—Dividends paid by companies not consolidated, but a majority of 
whose stock is owned are included in income at not more than the propor 
tionate earnings of the payi companies. On all such companies, ne 
profit for the year 1937 not taken up, amounted to $47,426, 1936 $56,948 
net loss for the year 1935 not taken up aggregated $17,605 and 1934 profit 








was $39,960. 
Consolidated Balance Sheet, Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabilitites— $ $ 
x Prop’ty acc’t.134,271,946 116,763,667] y Capital stock. 54,196,925 54,056,925 
SO 10,979,090 15,069,917| Accts. payable. 12,515,799 10,942,153 
Market. secur-. 2,500,000 2,200,000] Accr.exp.& taxes 2,271,657 2,345,487 
Notes and accts. Federal taxes... 5,824,120 3,314,462 

receivable.._.. 9,762,993 11,797,749] Funded debt __. 59,054,781 J ,000 
Inventories ___. 31,531,798 28,144,966] Reserves______-_ 4,156,130 3,739,638 
Other assets - - 755,506 863,185| Capital surplus. 38,105,940 38,021.940 
Investments __. 12,330,891 12,582,663) Earned surplus. 28,327,270 18,109,896 
Def’d charges._. 2,320,397 2,108,354 

; 204,452,622 189,530,502 dics ae 204,452,622 189,530,502 





x After depreciation and depletion of $58,282,570 in 1937 and $54,172.052 
n 1936. y Par $25.—V. 146, p. 920. 


National Sugar Refining Co.—Obituary— 

James H. Post, Chairman of the board of directors died on March 5 
at his home. He had been in failing health for the past few weeks. Mr. 
yPost was 78, having been born on Oct. 13, 1859.—V. 144, p. 2490. 


National Terminals Corp.—Bonds Called— 

A total of $19,000 collateral trust sinking fund 644% bonds due April 1, 
1943 have been called fo. redemption on April 1 at par and accrued interest. 
a 7 ae by ty made at the City National Bank & Trust Co. of Chicago.— 

A ,D. ° 


Natomas Co.—Larnings— 


Years Ended Dec. 31— 1937 1936 
eee Rk cee dnanveddadeawuase $1,285,864 $1,553,068 
Net income after all charges-.-.....------------ 959,750 =i, 353 
Shares capital stock outstanding (no par)-------- 980,250 987,120 
EE tt dcccncestndbebwacneboows $0.98 $1.11 
—V. 145, p. 3352. 


Naval Stores Investment Co.—Dividend Increased— 

Company paid a dividend of 25 cents per share on the common stock, 
on March 1 to holders of record Feb. 24. An extra dividend of 50 cents 
was — on Dec. 22 last, and a regular quarterly dividend of 24 cents 
per share was distributed on Dec. 1 last.—V. 146, p. 284. 


National Tea Co.—Annual Report— 

John McKinlay, Chairman says in part: 

The company at Dec. 31, 1937 had future commitments for the purchase 
of merchandise, beyond current needs, of not more than $200, and at 
prices not exceeding the then current purchase prices. 

are the year, the es wg! obtained a 5% mortgage loan of $500,000 
secured by 54 out of a total of 170 store properties owned, with principal 
payable serially to July 1, 1947. The proceeds of this loan were used for 
working capital. 

In accordance with the terms of an indenture entered into between the 
poem ww and Nateco Realty Trust on Jan. 1, 1928, the company was 
requ to purchase three store properties from the Nateco Realty Trust 
on Dec. 31, 1937, for which it issued its promissory note due May 31, 1939 
in the amount of $131,024. 

Like many others, this company in its more prosperous days put too large 
a proportion of its assets into land and buildings; as a result, in addition to 
owning 170 store properties, the company owns warehouses, garages and 
factory properties, some of which are either not used by us or only partially 
used, and the board of directors intends to give this situation serious con- 
sideration during the any year. 

Of total of 1,205 stores, 18 are rented from employees or directors of our 
business. None of the rents are high; others are very reasonable indeed. 
Thirty-six of our store properties are leased from the Nateco Realty Trust. 
in which this company owns a half interest. All of these leases ire on 
or before May 31, 1939, at which time we shall be free to act for the best 
interests of the company. 

We have 18 subsidiaries, all wholly owned; some of them are inoperative, 
and probably most of them should dissolved and their operations made 
Seely departments of the National Tea Co. A 
Ona Jan. 27, 1938, at the invitation of the board of directors and the larger 
stockholders, John McKinlay accepted the position of chairman and chief 
executive officer for a period of three years. is arrangement, in addition 


to a nominal salary, provides for the payment to him of a commission on 





Chronicle 1719 


the net profits of the company for each year (after providing for dividends 
on the present outstanding preferred stock) of 7% of the first $500,000 of 
pra] net Profits, 5% of the next $500,000, and 3% of net profits in excess 
; " Consolidated Income Account for Calendar Years 




















1937 1936 1935 1934 
oy Se $62,100,160 $62,485,320 $63,063,462 $62,789,250 
nas of sales, &c______- 62,586,760 61,358,393 61,737,028 61,336,636 

epreciation -_________ in 932,830 900 ,536 972,589 917,364 
Loss on disposal of capi- 
a sida dene. tek ease, sits ties ihe 7,498 
Operating profit____- a$1,419,430 $226,391 $353 ,845 $527 ,752 
Other income__________ 121,116 51,359 45,415 35,000 
Total income________ a$1,298,314 $277 ,750 $399,260 $562,752 
Prov. for lease cancel or 
rentals on closed stores Cree) 0 | "=e, ae. 
Federal taxes_.....__._ 2,216 51,000 80,000 100,000 
SO a$1,365,280 $226,750 $319,260 $462 ,752 
Preferred dividends __ 67,848 81,334 81,345 81,347 
Common dividends____ 94,237 376,950 377,700 384,927 
ae ee $1,527 366 $231,534 $139,785 $3 522 
Shs. com. outst. (no par) 628 ,250 628 ,250 628,250 630,000 
Earns. per sh. on com__ Nil $0.23 $0.38 $0.60 
a Loss. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabiltties— $ $ 
Cash. ----------- 1,273,686 951,133 | Accounts payable. 1,998,229 2,479,344 
Notes rec’le (net) _ 18,262 8,596 | Notes payable_... 1,430,000 2,045,000 
x Accts. receivable 426,533 395,758| Real estate mtge. 
Inventories. __-__- 5,203,721 7,032,022} notes (current) - 70,500. waccnn 
Employees stock ch. money oblil- 
subscrip’n con- gations (current) --...- 37,750 
| ae 50,816 63,481 | Commercial letters 
Cash in closed bks., of credit...-... 123 ,235 83,676 
ee SPT wce. . wcdisaie 19,660| Notes pay. (non- 
Mtges. & notes re- current) ....--- ee |}§)~= s:-Xedeae 
ceivable.._.... 16,183 19,786 | Purch. money obli- 
Investments _..-- 672,088 672,925; gations (not cur- 
i 3,155,417 3,107,430 Peandeddcehe *'* Sddbiw 145,000 


h’y Real est. notes— 
oo eee CAtS.590 eres (1939 to 1947).. 554,250 # ...... 


Deferred charges. 139,200 166,181 0 
Contingent res’ve_ 54,811 41,105 
54% cum. pref. 

stock (par $10). 2,000,000 2,000,000 
z Common stock.. 8,250,000 8,250,000 
Earned surplus... 3,246,935 4,774,300 
a Treasury stock... Dr858,715 Dr858,715 


Ts caccuwse 17,029,018 18,997,459 TE fi ccnen 17,029,018 18,997,459 

a Represented by 52,120 shares of preferred stock and 31,750 shares of 
common stock. x After reserve for bad debts of $33,854 in 1937 and 
$31,042 in 1936. y After reserve for depreciation of $7,871,747 in 1937 and 
$7,278,507 in 1936. z Represented by 660,000 no par shares. 


Sales— 

The consolidated sales of the company for the four weeks ended Feb. 26, 
1938, amounted to $4,430,402 as compared with $5,083,281 for the four 
weeks ended Feb. 27, 1937, a decrease of $652,879, or 12.84%. 

The number of stores in operation decreased from 1,229 on Feb. 27, 1937 
to 1,154 on Feb. 26, 1938, or 6.11% .—V. 146, p. 1082. 


Neisner Brothers, Inc.—Sales— 


Period End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
$1,125,912 $1,186,563 $2,254,311 $2,368,639 











(J. J.) Newberry Co., Inc.—Sales— 
1938—2 Mos.—1937 


Period End. Feb. 28— 1938—Month—1937 
ee $2,775,079 $2,833,642 $5,431,135 $5,586,233 
Consolidated Income Account, Years Ended Dec. 31 
1937 1936 1935 1934 
46 461 450 431 


9 
EPS ALAC ROLES. $50,315,454 $48,376,510 $43,388,611 $41,054,218 
Cost and expenses_-_-_-_-_- 46,481,382 44,124,814 39,886,441 37,258,061 
Deprec. & amortization — 676,910 667 ,932 596,884 582 ,2 
eee 


Net inc. before taxes 
and interest... -.--- $3,157,161 $3 883 «264 $2908 286 $3 ,222 472 


Federal and State taxes. x595,293 x683 ,262 319,795 392 ,526 
Divs. on pref. cap. stock 


Swescs asecee 8, 











f J.J. Newberry Rit 
Go Simi Riiie Yas jis Sig 92 A 68,571 68,571 68,571 68,571 
I a ea 236,860 245,572 287 ,860 377 ,274 
Miscellaneous charges-- 982 16,073 RR 
Net income. ~......-- $2,255,454 $2,570,286 $2,217,489 $2,384,103 
7% preferred dividends. -__-~- y87.133 336,980 336,987 
5% pref. stk. series A --- 249,930 5 oP PRS 
Common dividends -- - -- 913,070 913,070 608,714 342,420 
Balance, surplus-_---- $1,092,454 $1,382,635 $1,271,795 $1,704,696 
Shs. com. ous. tee par) - 380 446 380 446 380,446 380,446 
Earns. per sh. on com-_-_ $5.27 $6.0. $5.38 


x Includes $162,303 in 1937 and $187,076 in 1936 for surtax on undistri- 
buted profits. y Redeemed May 1, 1936.— 
Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets— $ 3 TAabilittes— x 
b Land, bldgs., & 7,774,976 8,064,556/5% pref. stock... 4,993,600 4,998,600 
Furn. and fixtures. 5,766,313 5,413,970|a Commonstock.. 5,208,572 5,208,572 


1937 1936 
3 


Alterations and im 6%% pref. stock of 
provements.... 2,744,393 2,458,390; Newberry Rity. 
<r 2,730,644 2,841,715} Co............ 998,600 998,600 
Mis .accts.rec’le. 428,014 31,993 |6% pref. stk. New 
Inventories------ 7,080,246 7,164,992 berry Rity. Co. 61,000 61,000 


Empl. notes receiv. Accrued divs. on 


and investment 4s tt af Co. cap. an ies 
Deferred charges - . A . ee i  ép—ene 
7” «tes’ve forself ins. 147,647 114,942 

Accts. pay., &c... 1,598,928 1,767,144 
6 725,173 


Federal tax.-..-.-- 38,527 ‘ 

Purch. mon, mtge. 2,875, 2,784,525 
Gold notes......- 2,000,000 2,500,000 
a chaise oa 8,268,102 7,536,540 


¢ Treasury stock... Dr302,962 Dr302,962 











TE cocavant 26,503,842 26,392,133} Total-..-.---.. 26,503,842 26,392,133 

a Represented by 395,314 no par shares (incl. shares held in treasury) 
b After depreciation and amortization. c Represented by 14,868 shares 
of common stock.—V. 146, p. 1082. 


New England Power Association— Smaller Pref. Divs.— 
Directors on March 7 declared a dividend of $1 per share on the 6% pref. 
shares and of 33 1-3 cents share on the $2 pref. shares, both payable 
April 1 to holders of pont March 15. Dividends are in arrears on both 


ues. 
Frank D. Comartiet. Chairman of the Board, in announcing the current 
vidend, sta as follows: 
ably ro h consolidated net earnings of New England Power Assn. 
and subsi es for the full calendar year 1937 s tly exceeded 1936 
d the latter part of 1937 were considerably below of 
the correspon period of the previous year. Furthermore, earnings for 
the months to te, 1938 are considerably below normal expectations. 
This abrupt change in is particularly attributable to the business 
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depression which began in New England during the latter part of the summer 
of 1937 and to the cumulative effect of substantial electric rate reductions, 
increased labor costs and taxes. 

‘Beginning in September, 1937, electric primary productiion commenced 
a major decline and in December, 1937 reached a low point of between 15% 
to 20% below the similar period of 1936. This decline seems to have flat- 
tened out and currently is running nearly 15% below the early part of 1937. 
There is no present indication to support an expectation of immediate im- 
provement, and with the approaching seasonal decline of electric con- 
sumption, as well as the current reduced business activity, it was decided 
that preferred dividends should not now be declared at the full rates.’’ 


—V. 145, p. 3824. 


Nebraska Power Co.—FLarnings- 


Period Ended Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues -- --- $676 ,607 $615,984 $7,546.3254 $7,016,803 
Oper. exps., incl. taxes - - 340,694 329,095 4,147,618 3,889,623 
Amortiz. of limited-term 

investments_-_.--.---- ate 80s wba ———. §~ <-menee 
Property retirement re- ‘ x 

serve appropriations - - 69,166 87 ,500 542.500 500,000 

Net oper. revenues... $241,173 $199,389 $2,830,662 $2,627,180 
Other income-..-.--.----- 553 40 393 26 ,837 228,220 

Gross income-_------- $241,726 $239,782 $2,857,499 $2,855,400 
Int. on mtge. bonds- - -- 61,875 61,875 742,500 742,500 
Int. on deb. bonds----- 17,500 17,500 210,000 210, 
Other int. & deductions - 8,806 7,339 108 ,094 89,047 
Int. charged to construc- 

a a Cr1,009 Cr3 ,019 Cr44,507 Cr11,173 

Net income...-.-.--..- $154,554 $156,087 $1,841,412 $1,825,026 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_---..--------- 499,100 499,100 

DEE, idcnsocsdntbatessdessbncecoseneens $1,342,312 $1,325,926 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods.—V. 145, 


p. 4122 
New England Power Co.—Larnings— 









































P Years pended Dec. 31— 1937 1936 1935 1934 
les of electric energy: 
ne ‘affiliated Cos .- - 2 d6,655,669 $6,065,246 $3,927,247 $3,800,652 
. oO ass. . 
1,667,182 1,486,480 

To others. _-..-----.-- 5,244,923 5,430,044 65,579,083 5,191,399 
Operating rentals------ 141,198 90,143 84, 87,059 

a $12,041,790 $11,585,433 $11,258,118 $10,565,591 

me aa onersy: 

mn. 

Power 00..------- 3,223,423 3,195,684 3,205,205 3,194,942 
From other affil. cos... 1,573,318 1,577,694 1,327,359 1,337,788 
From others_--.--.---- 622 462 948,480 reorane 34 ‘oe 

Production expenses.--- = ------ | .---.- s : 
Operating expenses... 1,247,487 1,110,530 910/979 —- 876831 

aintenance- --------- 319,422 317,282 283,821 267 ,425 
Tene tthe than Bea #00085 651,649 642.019 588,038 

es, er than * ’ ¢ d ‘ 

Prot tor Ved. taxes... 490269 2801077 330184 —«-279'899 

Net oper. income...- $3,225,342 $2,864,036 $2,773,752 $2,389,123 
Miscell. coer. inc... 20,924 38,759 15,379 14, 

Gross income----.---- $3,246,265 $2,902,795 $2,789,132 $2,404,012 
Int. on funded debt---- 327,177 542,429 513,586 525,337 
—T cake §=—s ae 21,256 21,110 23,524 

count & expenses &c- - A P P » 
Other interest charges. - 23 ,642 18,7 25,4 40,918 
Prem.on bonds purch’d- ------ ------ 14,781 13,410 
Amort. of pref. stk. disc cweewe sew ee ete eel www 
er ae a ‘scn» °° seaer- 

Net income-_-------- $2,851,507 $2,307,018 $2,214,167 $1,800,822 
Previous earned surplus - 347,079 387,899 365,987 331,923 
Settlement of damage 

Si iiinichne | eases . --eeeeee ,  <ssacee 41,480 
Adjustm’t of prior year’s 

BOOEING, MOcawseccen  <<snueee | seeeee cacnce 10,617 
-" b -64 snsebnees ; $3,198,586 $2,694,918 $2,580,154 $2,184,843 

vs. on cum. pre 

Bi alana 480,840 480,840 480,840 480,840 
Divs. on common stock. 2,364,865 1,866,999 1,711,415 1,338,015 

Bal. of earned surplus. $352,881 $347,079 $387,899 $365,987 

Note—No provision made for surtax on undistributed profits. 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabilittes— $ $ 
Property, plant & Ist mtge. bonds 

equipment - - --- 43,820,346 43,239,472 series A, 34%, 

Construction work due Nov. 15,’61_10,067,000 10,067,000 
orders in prog... 131,321 126,068 | Note pay. to New 

Securities owned - - 3,836 4,480 Engl. Pwr. Assn, 

Cash in banks ---- 77,431 101,946 @eomeed ing... 8 8=—s_ ...ee 250,042 

Acc. receivable... 928,311 1,168,113) Accts. pay. to oth. 

Other accts. & note affil. cos. (not 

a lel a ae. »assens subsidiaries) _.. 976,895 986,059 
Materials & sup... 164,896 105,258 | Other accts. pay.- 63,421 183,865 
Prep. ins. & rentals 20,591 6,223 | Accrued taxes _ _ __ 548 ,623 318,190 
Unamortized dist., Acc. int. on bonds. 40,897 40,897 

exp. & prem. for Other acc. exp---- 9,724 31,113 

redem. of Ist Reserve for deprec 8,583,775 8,054,502 

mtge. 5% bonds 670,680 720,360 | Casualty & other 

i sudcone 412,651 394,419 
Unamort. premium 
(less exp.) on Ist 
mtge.34%%bds. 143,066 145,765 
Suspense credit... $$ -.... 9,000 
6% cum. pref. (par 
WEG) asc ccbuce 8,014,000 8,014,000 
Com. stk.(par $25)15,558,325 15,558,325 
Prem. oncom. stk. 1,071,665 1,071,665 
Earned surplus... 352,881 347,079 

RT ray 45,842,922 45,471,920 , Se 45,842,922 45,471,920 
—V. 146, p. 761. 

New York Central RR.—EZarnings— 
{Including all leased lines] 

Month of January— 1938 1937 
Railway operating revenues--_............------ $24,386,472 $29,902,526 
pceuead operating expemses-----.........------ 20,444,480 22,752,993 
»* Net revenue from railway operations--------.-- $3.941,992 $7,149,533 

VES OOK QOUTUAIB. 6 «25 nn nec nensencneeses 2,968,186 2,022,631 

Equipment & joint facility rents............---- 1,146,842 1,263,199 
ben 

et railway operating income---_.......------ def$173,036 $3,863,703 

ee ititinenswkndtonminacnecnnne 1,414,739 1,666,245 
Oe itidbetiddddcninndinehaenesdenue $1,241,703 $5,529,948 
Miscellaneous deductions from income- ---_---..-- 145,361 . 139,788 
Roa Pv ntecdcecancdtcctetdnccenses 3,991,805 4,602,419 

Wet income after fixed charges__._....._---- def$2,895.463 $787,741 

head ome Be share of s as of end of month~. Nil $0.16 
—Vv. ,P. . 
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New York Dock Co.—Further Deposits Required to Assure 
Success of Plan— 

_In 1928 company issued $10,000,000 of 5% serial notes. During the 
difficult period which followed, the amount outstanding was reduced by 
$5,614,000 (even though the obligation to retire was only $4.500,.000). In 
addition, the company promptly paid the interest in full, meanwhile main- 
taining its general credit standing. The remaining $4,386,000 cannot be 
paid at their maturity on April 1, 1938, and refinancing with a new issue 
has been found to be impossible at this time. 

The company’s plan of recapitalization as modified Dec. 29, 1937, pro- 
vides, upon its being declared operative, that holders of the outstanding 
$4.386,000 of notes may receive for each $1,000 note deposited, $100 in 
cash and $900 in new convertible 5% notes, due April 1, 1947. 

Slightly over 70% of the net amount of outstanding notes have been 
deposited to date, with additional notes being received daily. These 
deposits, which include those of the noteholders’ committee, are, however, 
as yet insufficient to effectuate the plan. The assents also include a con- 
sent to carry the plan into effect in 77-B proceedings, but it is the hope of 
the company that those proceedings, with their attendant delay, expense 
and effect upon the company’s business, may be avoided. 

The company is in a position to make payment on April 1, 1938, of the 
coupon due on that date, as well as the prospective 10% cash payment of 
principal, but whether the company can and will declare the plan operative 
at the expiration of the present extended time for deposits, March 15, 1938, 
depends on the action of the holders of remaining outstanding undeposited 
notes.—V. 146, p. 1409. 


New York New Haven & Hartford RR.—Certificates— 

The trustees have applied to the Interstate Commerce Commission for 
authority to issue $1,640,000 334% equipment trust certificates for the 
purchase of six electric p: er locomotives and six Diesel-electric 
switching locomotives, costing $2,190,000. The certificates would be 
issued under the Philadelphia plan, with the New England Car Co. as 
vendor and the Irving Trust Co. of New York as trustee.—V. 146, p. 1561. 


New York & Honduras Rosario Mining Co.—Z/nterim 


Dividend— 
The directors have declared an interim dividend of 75 cents per share 
on the capital stock, par $10, yable March 26 to holders of record 
March 15. This compares with $1.65 paid on Dec. 24, last; $1.15 piad on 
Sept. 30, last; 87% cents paid on June 26, last, and 75 cents paid on March 
27, 1937. See V. 144, p. 1794, for detailed record of previous dividend 
payments on this stock. 
Calendar Years— 
Production of gold and silver__.......-.--.------ 


1937 1936 
$2,203,125 $2,037,208 
Freight and expenses on bullion._.-..-.-.------ 89,479 83,518 














CE son cA ORE edaeneke $2,113,646 $1,953,690 
Ges Soe Sh sas > An Qs leis Anant io lah tthe nets > 1,104,305 1,129,164 
New Yor ministrative and general expenses _-_-_ 78,836 77,117 

BO Cs sib.tkn ic cccasmandeasene dee $930,504 $747,409 
Income from investments, &c....---.---------- 77.338 101,216 
Other deductions from income_---..-.--.--------- 15,000 10,442 
Federal taxes on income................-..-.--- al03,309 67,474 
Appropriated for depletion. --_...--...---------- 2,529 2,466 

te ead ih Sei eine eae aad am $887 ,004 $768,244 
DE DE ateortnakhs dendnnnddaceene sabee 3,525 734.632 
Earns. per sh. on 188,367 shs. of cap. stk. (par $10) $4.71 $4.08 

a Including excess profits tax of $11,347 in 1937. 

Balance Sheet Dec. 31 

Assets— 1937 1936 Liabdilities— 1937 1936 
a Mines, plant & Drafts payable-.. $33,395 $46,608 

equipment - - _ _- $1,256,763 $1,276,587 | Accounts payable _ 42,713 57,764 
Re Stee eee 242,524 158,194] Accrued taxes _ - _ - 4,448 mae 
Bullion at smelters Prov. for Fed. inc. 

& in transit_._.. 306,505 278,422 & excess-profits 
U.8. Govt. & other SEE 103 ,309 72,112 

marketable sec_ 1,321,130 1,877,709} Cap. stk. (par $10) 2,000,000 2,000,000 
Acct. receivable_-_ 87,648 81,844|b Treasury stock. Dr116,330 Dr116,330 
Broken ore in stopes Earned surplus... 1,574,877 1,679,999 

& mill bins----- 242,411 186,159} Apprec. of mines 
Inventories _ _ - - - - 280,145 228,050 (met). ...- m 558,897 561,426 
Other assets - 315,290 57,463 
Deferred charges _ - 148,893 157,151 

, eee $4,201,309 $4,301,580 Wes oceu ane $4,201,309 $4,301,580 





a After reserve for depletion and depreciation of $3,779,072 in 1937 and 
$3 719,920 in 1936. b 11,633 shares of capital stock in treasury.—V. 145, 
p. A 


New Orleans Public Service Inc.—To Pay Pref. Div.— 

Directors have declared a dividend of 874 cents per share on account 
of accumulations on the $7 cum. pref. stock, payable April 1 to holders of 
record March 21. This will be the first dividend paid since Apel 1, 1933, 
when 87% cents per share was also distributed.—V. 146, p. 285. 


NY PA NJ Utilities Co. (& Subs. )—Farnings— 











Years Ended Dec. 31— 1936 x1937 
hank bo can ccasedsadoexveaud $58.662,188 $62,629,347 
a ue hbeae a eewk eines 8, 487 8,270,663 
Miscellaneous revenue. .......---------------- 2,666,145 2,670,979 

Total operating revenues--_-------.---------- $69,331,821 $73,570,990 
pO EEE ee 30,805,388 32,789,299 
Malmiguance CE ca a aan ak i ae pious ast ak We wi mb A ea 5,854,649 5,182,313 
Provision for retirements-----.---------------- 5,659 ,02 6,259,861 
Federal income taxes---..-----.---------------- 1,453,082 1,817,184 
So ciara oa cabdeunevnediewasenenbenn 6,111,260 7.631,763 

COIR RONG. 6. ncnciaccdndedstsawsens $19,448,416 $19,890,569 
Other income art kc. a, doe dalbligh ies thle Mii gestae OF tas th ai Ae aa 1,226,404 

ls we citi wiv dk bite a ae $21,116,973 
Aa. & pref. div. requirements on outstanding securities: 

u iary companies: 

Interest on funded debt-_--.-.-.------------------------ 8,668,586 

Interest on unfunded debt----.-..--------------------- 481,735 

Interest ch: to construction. -_-..-..-.....----- Or99,54 

Amortization of debt discount and expense 436,147 

Dividends on preferred stocks---....-...---------- a 2,972,854 

Minority interest in net earnings-------...--.---------- 1,208 
CR T0657 Sess seanascscesbndeseabbien $8,655,989 

NY PA NJ Utilities Co.: 

Interest on funded debt------------------------------ 806,561 

Interest on funded debt... .........-......-...------ 2,752,148 

Amortization of debt discount and expemse--_......----- 

Dividends on preferred stock. ----.....--.------------ 18,414 
DE 2 156i neue ki ssadenceacdyependeduahanmaiend $4,985,562 

x yey mg & subject to annual audit and such sundry book adjustments, 
any. as may be necessary incident to closing for fiscal year ended Dec. 31, 


Note—Includes operations of all properties now part of the NY PA NJ 
Utilities Co. qumsetaatian eommaaties of dates of acquisition, with annual 
me on annual requirements on securities out- 


ties owned and 
standing at Dec. 31, 1937.—V. 145, Pp. 3354. 
New York & Queens Electric Light & Power Co.— 
Negotiating for Sale of $10,000,000 Bonds—May Be Placed 


Privately— 
Company applied to the New York P. 8. Commission March 4 for Po, 
mission to issue $10,000,000 1st & consolidat mortgage bonds at 34% 
interest, maturing in 1968. The pees be used to pay to Co - 
dated Edison Co. of New York, Inc., $7,000,000 ad to the 
company for capital expenditures and the balance for additions, Ba. yo 
ments and betterments to plant and distribution system already 
to be made after Dec. 31, 1937. 
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The company says that it believes the proposed bonds can be sold at a 
price which will make the sale advantageous and that negotiations for such 
sale are now in progress. The bonds would be secured by the mortgage 
trust indenture dated Nov. 1, 1935, executed by the Queens company to 
City Bank-Farmers Trust Co. as trustee. The company says that it will 
notify the Commission before entry of a final order in the proceeding as to 
the price at which the bonds can be sold. 

The petition to the Commission points out that net capital additions to 
company property during the period from Sept. 30, 1935, to Dec. 31, 1937, 
which have not been made the basis for issuance of any securities, amount 
to $8,550,906. Most of the funds to meet these expenditures—$7 ,000, 
was obtained by borrowing on open account from Consolidated Edison Co. 

‘During the period between Dec. 31, 1937 and June 30, 1939,’’ says the 
petition, ‘‘your petitioner will be required to mkae additions, extensions 
and improvements of its plants, equipment and distribution system. It is 
estimated that the reasonable expenditures for such purposes during said 
period will exceed the retirements or other appropriate deductions from fixed 
capital account during such period by more than $5,006,000. Of this 
amount approximately $3,118,000 will, your petitioner believes, be ex pended 
during the year 1938 ”’ 

Queens County, the territory served by the petitioner, is the fastest- 
growing section served by the companies of the Consolidated Edison Sys- 
tem. It is expected that the World’s Fair will create an additional demand 
for electricity above and beyond what the Fair itself uses. Considerable 
additions to the company’s service facilities will, therefore, become neces- 
sary. 

New Vice-President— 

Harold C. Dean, Vice-President of this company, has been elected Vice- 
President & Assistant to the Vice-Chairman of the Board, taking the place 
vacated by Lawrence A. Coleman, who died Feb. 10. A. Augustus Low 
was also elected a Vice-President of this company.—V. 146, p. 1561. 


New York & Richmond Gas Co.—Larnings— 
Period End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues _____ $104,678 $98,893 $1,162,154 $1,174,810 
Gross income after retire- 

ment accruals_______ 25,865 22,660 277 ,269 293 ,678 
p | Nig pee eee Re; eget ar es ia 118,657 135,005 


Note—No provision has been made for the Federal surtax on undistributed 
profits for the year 1938, since any liability for such tax cannot be de- 
termined until the end of the year.—V. 146, p. 921. 


New York Telephone Co.—(Gain in Phones— 

The company reported on March 3 a net gain of 1,767 telephones in service 
during February, as compared with a gain of 11,512 instruments in hee gend 
1937. For the first two months of this year the company had a total gain 
of 5,002 telephones in operation, against an increase of 24,211 stations in 
the first two months of last year.—V. 146, p. 1561. 


New York Title & Mortgage Co.—B-K Certificates 
Holders May Expect Recovery of Original Investment in I ssue— 


Investors in the $13,000,000 series B-K issue of mortgage certificates 
guaranteed by the New York Title & Mortgage Co. may expect to recover 
their entire original investments, according to a report of the trustees for 
the issue filed March 3 with Supreme Court Justice Frankenthaler. 

‘Of course, if economic conditions should get much worse, no one can 
predict with any degree of certainty what the return from any investment 
will be, the report continues. ‘‘Even if this recession should me much 
worse than it now is, at most that would mean only a A amet loss of 
income. It would not mean any real impairment of capital.’’ 

The original investments in the series totaled $13,035,000. In the 
liquidation of the assets of the series the trustees said they expected to 
recover $13,430,000, a 10% anticipated profit on 45 large income-producing 
properties offsetting anticipated losses on the estate's comparatively small 
investments in specialties, non-income-producing pore. reorganized 
properties and small properties. The investments in the 45 large income- 
producing properties amounted to $7,370,000. 

The report was presented by Leon Leighton, P. Walker Morrison and 
Lazarus Joseph.—V. 146, p. 1561. 


Niagara Falls Power Co. (& Subs.)—Farnings— 


Calendar Years— 1937 1936 1935 1934 
Operating revenues _____ $12,600,369 $10,933,746 $10,573,838 $10,518,122 
3. j 937,438 2, 296 2,461,511 








Operating expense_____ 52,961 2 f 
Retirement expense____ 846,670 816,671 799 656 95,972 
, i Sangh aaa 2,946,155 2,192,374 2,208,073 1,936,939 
_Operating income____ $5,054,582 $4,987,264 $5,034,812 $5,323,701 
Non-oper. income (net) - 241,047 205,229 205,210 165,335 
Gross income_______-_ $5,295,630 $5,192,493 $5,240,022 $5,489,035 
Interest on funded debt. 1,137,255 1,633,502 1,736,950 1,769,420 
Miscell. deductions____ Cr9 321 80,923 93 ,935 101,056 








Net corp. income____ $4,167,696 $3,478,069 $3,409,137 $3,618,559 
Dividends____________ 2,783,404 1,484,482 2,968,964 2,968,964 


OS TS oe “$1,384,292 $1,993,587 $440,173 $649,595 
Shs.com stk.out(nopar) 742.241 "742.241 742.241 742.241 





Earned per share______ $4.69 $4.59 $ 4.88 
Consolidated Balance Sheet Dec. 31 

1937 1936 1937 1936 

Assas— $ $s Liabilittes— ~ $ 
Fixed assets______ 88,663,685 87,989,564) y Common stock _35,575,565 35,575,565 
Investments _____ 309,64 699,931] Funded debt____- 32,493,000 32,493,000 
Advs. to aftil. cos. 4,720,000 3,045,000} Accounts payable. 235,029 232,570 
Special deposits _ __ lille Taxes accrued__.. 768,475 350,042 
Ee hah en we 1,582,039 732,547 | Interest accrued... 379,354 379,358 
Accounts receiv___ 1,196,758 1,235,549] Other liabilities _ __ 11,250 11,500 


Materials &suppl. 241,239 264,322| Res. for retire. of 
Prepaid taxes, in fixed assets____10,885,775 10,198,372 











surance, &c_._.. 342,421 351,948} Miscell. reserves_. 471,560 478,92 
Deferred charges. 5,672 125,145] Capital surplus... 5,535,602 5,535,603 
Earned surplus___10,709,859 9,189,072 
, en 97,065,471 94,444,007| Total_._.._.-__ 97,065,471 94,444,007 


y Represented by 742,241 no par shares.—V. 145, p. 3353. 


Niagara Hudson Power Corp.—Annual Report— 

The annual report for 1937, which was forwarded to stockholders this 
week shows a consolidated net income of $10,502,271, which, on the basis 
of the present capitalization of the corporation and after deduct its 
annual preferred dividend requirements, is equivalent to 84 cents a share 
on the common stock now outstanding. Earnings as re ed for 1936 were 
68 cents per share on the common stock then outstanding. 

For the ninth consecutive year the Niagara Hudson System led the world 
in the sale of kilowatt hours of electric energy. Total sales in 1937 amounted 
to 7,172,828,930 kilowatt hours, an increase of 11.2% over 1936. System 
sales of manufactured and mixed gas amounted to 10,232,212,200 cubic 
feet in 1937, an increase of 3.2% . 

Consolidated o ting revenues increased from $80,865,557 in 1936 to 
$87,561,816 in 1937—a gain of 8.3%. This was accounted for by an 8.9% 
increase in revenues from the sale of electricity (constituting 86.2% of the 
consolidated revenues); a 4.2% increase in total revenues from the sale of 
gas (constituting 13.3%); and a 7.8% increase in miscellaneous o ting 
revenues. The increase in operating revenues was less than the increase 
in volume of sales because of the lower average prices at which the services 


were sold. 

e report stresses the simplification of the system’s corporate structure 
during the eight years since 1929, the year of the formation of the Niagara 
Hudson System. In 1937 the net elimination of 16 companies was accom- 
Pope an LS onueres from 59 companies at the end of 1929 to 


at the presen ’ 

The letter to shareholders soummnenring the financial statements points 
out, “This simplification is believed to appropriate to the desire of 
regulatory authorities for the alignment of electric and gas pro; ies into 
integrated regional o . It has resulted in benefits to con- 


t systems 
sumer and stockholders alike and is believed to be greatly in the public 


interest. 

The report says that all of the electric and gas o tions of the 
—— are conducted in neighboring areas wholly in the State New 
York, except for two Canadian operating companies which render service to 
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the public in small sections of Ontario. It describes the corporate organiza- 
tion of the Niagara Hudson System as well suited to the conduct of inte- 
grated operations, and describes the function of Niagara Hudson Power 
Corp. (the parent company) in part as follows: ‘‘The principal electric and 
gas companies of the system operate not unlike divisional units, the officers 
of which coordinate and relate operations and policies through Niagara 
Hudson Power Corp. as a unifying agency; and through those companies 
its business is essentially that of making, selling and spreading the use of 
electricity and gas. It has no engineering, supervisory, financial or other 
service subsidiaries.”’ 

As one of the largest taxpayers in New York State, the Niagara Hudson 
System through its companies paid $14,359,576 in 1937 for taxes, equivalent 
to almost $40,000 a day. According to the report these 1937 taxes, to 
Federal, State and local government amounted to 16.5 cents out of every 
dollar received from electric and gas customers. 

Operating expenses (excluding maintenance) increased $3,837,104 for the 
year 1937 over 1936, from $25,691,898 to $29,529,002. This was accounted 
for principally eg higher costs of materials, labor and fuel, by increased 
expenses incurred for new business promotion, by increases in the amounts 
of electricity and natural gas purchased, and by expenditures incurred in 
connection with changing customers’ oguipmnens to standard frequency. 
Maintenance expenses increased from $4,126,901 in 1936 to $5,057,453 
in 1937. During the year 1937 appropriations from earnings by the system 
— a to retirement reserves were $10,227,127, as against $9,852,672 
in . 

Since the publication of the last annual report, recapitalization and 
refunding operations by subsidiary companies have resulted in annual reduc- 
tions to the system companies of more than $1,000,000 in interest on fund 
debt and preferred dividend requirements. 

The system companies expect to spend in 1938 about $18,000,000 for the 
construction, extension and improvement of necessary facilities. , 

The increasing use of electricity in the homes served by the system's com- 
panies is illustrated by one of the charts included in the report. This 
shows that the average annual use of Niagara Hudson residence electricity 
increased from 592 kilowatt hours in 1929 to 881 in 1937, while during the 
same period the average price per kilowatt hour declined from 5.03 cents to 
3.84 cents. This average price is 12% below the national average for 1937 
and the Niagara Hudson avergae use is 10% above the national average. 


Statement of Income (Parent Company) 
For Period from Feb. 1, 1937 to Dec. 31, 1937 


Se bsidi i 
m su ary companies: 
Dividends on preferred stocks. -......------------------- $612,581 
ahd gp = ounemaets DL. ss sn chameeadoeas sak Manes 4,143 662 
nterest on oe ee chess ab ecnbeataeekensdne A 
DO 1, SO, cc teewnenenddeeebareeuaanene 1,796,543 


897,240 


Other dividends and interest... ......-....-.------0------- 
$7 459,678 
513,113 





RD i dd een bhnnieseeanes + 
I eG ANE RS RAGE: 8 NATO 
OS anc ppaetn, feo tag BU rem ng PEPIN SNP RLisy 180/018 
8 een ectnberagateoeneeebene $6,452,114 
Dividends on first preferred stock. .....-------------------- 1,736,510 
Dividends on second preferred stock- ----------------------- 485,512 
Dividends on common stock. -.-..----.---------------------- 3,832,414 
ite... oui ak bbbewd da vdean nae thbeeenawes $397 ,677 


Balance Sheet Dec. 31, 1937 (Parent Company) 
Assets— Tiabtlittes— 


Investments in and advances 1st pref. stock ($100 par)... $37,887,500 
to subsidiary companies --$161,541,163 | Second pref. stock ($100 par) 
Other investments - - ------ 17,368,514 BS; GU Bncdsccnscnn 9,028,100 
COR Sn eo omatbdwecces 2,713,591 5% eories B....-.--2--- 1,564, 
Accounts receivable - - - ---- 23,238| Common stock ($10 par)... 95,810,341 
Interest and divs. receivable 420,423 | Notes payable to banks- --- 8,750,000 
Marketable securities - - - - - - 85,000} Accounts payable - -------- 285,569 
Taxes accrued. -.-.-------- 255,184 
Interest accrued-----.----- 10,320 
Divs. accrued on pref. stock 404,004 
Miscellaneous reserves - -. -- 425,000 
Paid-in surplus, less charges 27,333,333 
Earned surplus.-.-------- 397,677 
TE. ccimeneneenuel $182,151,930 SE. ctinwrndoecncenne $182,151,930 





Note—Class A and B stock option warrants are outstanding entitling the 
hase res ively 2,784,911 23-24 shares of common 
ire alg hg are to Oct 1. 1944, and 497,191 3-6 shares of common 


k at $105 
pow SA for | 1 1-6 shares at any time without limit. 
Statement of Consolidated Income (Corp. and ay aii 
y ad 193 
ee see 5,441,051 $69,246,942 
1,616 396 


Operating revenues—Electric.---------------- 17416396 °11;150,709 
DER. uc diinine oboe dudndcanneee 504,368 467 ,905 

MOB is ic wi dbeedehiews 87,561,816 $80,865,557 

Total operating revenues_ --- $87 P00 '001 BO oO 808 


oO ti S... ws hn ase aebawes @ 
Maintenance expenees.--..--.---..2.--2------- 13.957.498 4.126.900 
ee ee o-oo ioe... eee ee 
$28 388 658 $28,906 855 

333,170 227 350 


$28,721,828 $29,134,205 
9 161 


Operating income- ------------------------- 
Non-operating income (net) - - ----------------- 








Gr Es Lda tetn seer eens easeee 
nana an eeed WA... .......s0s22cecee-se "782" 10'382 676 
Interest on unfunded debt--------------------- 49 36! 4 7,959 
Interest charged to construction-----.----------- Cr28,155 Cr28 ,406 
Amortization of debt discount and expense -- - --- 347 ,835 403 ,523 
Miscellaneous deductions from income- -- --- ----- 72,841 91,872 

NS POE go *aroas” saat Gan : =n St O006.TE8 $17,816,581 

ef. stocks of sub. cos., excluding 
© ee Water taste? OMB. cnnoc--cne>e-- 7,552,510 7,654,798 





a Net income. ----------------------------- $10,502,271 $10,161,783 


order to reflect the net income for the years ended Dec. 31, 1937 
and 1936 on the basis of the present capitalization of the parent company, 
no deduction has been made for dividend requirements on the pr 
stocks of Mohawk Hudson Power Corp. for the riod prior to Feb. 1, 1937, 
the date of formation of the present Niagara Hudson Power Corp. These 
dividend requirements amounted to $351,905 in 1937, and $4,206,356 in 


1936. 

tements of income present the operations of the predecessor com- 
ake of tee same name and its subsidiary companies for the period prior 
to Feb. 1, 1937, and the operations of the present Niagara Hudson Power 
Corp. and its subsidiary companies for the period subsequent to that date. 


The net income for the year 1937 of $10,502,271 is applicable to the follow- 


ing periods: 
Pring to Wats. 1, 1087 652 cpecdon~-- en cneccwcesenene $1,301,761 
Subsequent ", 8% eee 9,200,510 
$10,502,271 


Total net iNCOMGeC. . ...nc2---cccccceee ee og 
S ent of Consolidated Earned Surplus from Feb. 1, ec. 31, ‘ 
as from Feb. 1, 1937 to Dec. 31, 1937, $9,200,510; deduct, 
interest (in addition to interest applicable to current operations) resulting 
from the refunding of bonds of subsidiary companies, $479,317; fix 
capital adjustments, $297,656; miscellaneous charges (net), $147,715; 
dividends on first pref. stock, $1,736,510; dividends on secon pref. stock, 
$485,512; dividends on common stock, $3,832,414; balance, Dec. 31, 1937, 


$2 221,384. ¥ 

a t of Consolidated Paid-in Surplus from Feb. 1, 1937 to Dec. 31, 1937 
—Feeiiee. Feb. 1. 1937. $37,770,799; miscellaneous credits (net), $62,599; 
Total, $37,833,398; deduct, adjustments to fixed capital accounts of sub- 
sidiary companies involvi the writing-off of certain intangible capital 
incident to consolidations effected during the year, $4,326,046; increase in 
the aggregate par value of the preferred stock issued upon consolidation of 
certain subsidiaries over the aggregate par and stated value of their pref. 
stocks previously outstanding in the hands of the public, $1,451,617; 
premium and unamortized debt discount and expense on bonds retired, 


| 
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$4,054,501; organization expense of Niagara Hudson Power Corp., $667 ,900; 
balance, Dec. 31, 1937, $27,333,333. 
Consolidated Balance Sheet Dec. 31, 1937 








Assats— TAaviltites— 
a eee $543,379,044/| 1st pref. stock 5% series 
Invest. in common stocks of Se Si sbndesscscdes $37,887,500 
other public utility cos., , Second pref. stock ($100 par) 
together with otherinvest. 18,714,632; 5% series A....------.-- 9,028,100 
Funds held for future con- Boy Ge Bisscsssscnee 1,564,900 
Ee a Latico 13,275,442 | Common stock ($10 par)... 95,810,341 
Sinking funds and special Minority interest in common 
ee 1,004,583| stocks and surplus of subs. 
| ee sani 8,728,943 ESSEC 1,192 
Notes and accounts receiv - - 7,066,780 | Pref. stocks of subs. cos._... 127,405,615 
a Marketable securities - - -- 85,000 | Funded debt of subs. cos... 228,739,900 
Materials and supplies--.--- 4,563,022 | b Long-term liability . ...-.- 5,371,000 
Prepaid taxes, insur., &c_ - - 2,038,364 | Notes payable to banks---- 8,750,000 
Unamortized debt discount Accounts payable.......-.- 3,567,292 
—ee ea 7,616,921 , Consumers’ deposits - ...--- 1,471,722 
Other deferred charges -.-.--- 1,079,110 | Taxes accrued............ 3,511,751 
Interest accrued........ - 2,546,433 
Divs. accrued on pref. stocks 876,908 
Other accrued liabilities - _ - - 124,802 
Reserve for retirement of 
in cdcccuvesees 47,816,003 
Miscellaneous reserves - - . _- 3,523,664 
| Paid-in surplus, less charges 27,333,333 
Earned surplus........... 2,221,384 
TE 6 ctkidniteiinwe denide $607 551,843 TOE: csdectitbbasacxent $607 551,843 


a Quoted market value at Dec. 31, 1937, $56,000. b Relating to Sacan- 
daga and Stillwater reservoirs and other property.—V. 145, p. 3505. 

Norfolk & Southern RR.—Plan Hastened— 

Federal Judge L. B. Way at Norfolk, Va., has reserved decision on an 
order approving a reorganization plan for theroad. Agreement by dominant 


interests is reported on the plan. é 
Following a hearing March 2 in which representatives of various com- 


mittees participated, Judge Way announced the hope that the road would 
be out of receivership in a reasonably short time.—V. 146, p. 1562. 
Norfolk & Western Ry.—Summary of Annual Report, 
Year Ended Dec. 31, 1937—Extracts from the remarks of 
President W. T. Jenks, together with income account, will 
be found under ‘‘Reports and Documents”’ on a subsequent 


page. 
Condensed Income Account for Calendar Years 


1937 1936 1935 1934 
Total rev. from oper- .--$94,861,503 $94,864,293 $78,037,279 $72,697,204 
Total oper. expenses._.. 53,107,322 50,147,899 44,499,165 44,531,257 


» Net rev. from oper-_-.- $41,754,181 $44,716,395 $33,538,114 $28,165,947 
Fed., State & local taxes 13,035,513 13,734,848 8,840,000 7,768,000 


Net rental of equipment 
& joint facilities (Cr.). 3,996,614 3,523,878 2,605,704 2,120,340 


Net ry. oper. income-$32,715,281 $34,505,424 $27,303,818 $22,518,286 
Other income. .....---- 1,556,025 896,104 1,332,694 1,738,780 











Gross income from all 
GUUFOSS.. «on cesecnn $34,271,306 $35,401,528 $28,636,512 $24,257,066 
Rental of leased lines, 
interest on bonds and 
other charges. -..---.-- 2,472,025 2,492,003 3,280,660 3,976,884 


Net income-.--..---- $31,799,281 $32,909,525 $25,355,852 $20,280,181 


Dividends on adjustment 
preferred stock (4%) - 919,692 919,692 919,692 919,692 
Common dividends - - - - - 22,503,728 18,284,279 14,064,830 14,064,830 


—V. 146, p. 1410. 


North American Aviation, Inc.—Special Meeting— 

Stockholders at a special] meeting on March 29 will consider authorizing 
the organization of a separate company to acquire all, or part of, the Eastern 
Air Lines Transport Division assets of North American Aviation, Inc.—V. 


146, p. 1561. 
North American Cement Corp.—Larnings— 
Years Ended Dec. 31— 1937 -_ 1936 1935 
$2,963,214 $2,977,672 $2,167,012 





1934 
$2,627,221 








Chronicle 


grants of 1864 and 1871. 


March 12, 1938 


He denied some of the Northern Pacific's claims, 


and Judge J. Stanley Webster opened a hearing March 7 on exceptions by 


both the government and the railway company to the master’s re 


rt. 


The minority stockholders’ petition to intervene was to allow their 
claims to be considered in any ultimate government financial settlement 


with the Northern Pacific in the land-grant case. 


Judge Webster ruled 


there was no connection between the two cases.—V. 140, p. 1562. 
North American Co. (& Subs.)—L£arnings— 


























Calendar Years— 1937 1936 1935 1934 
Operating revenues: $ s 3 
CR i066 te exwsw 96,180,433 91,042,884 84,093,174 79,258,255 
sa oe le ati cee egy 3,254,299 3,336,628 3,127,597 2,998,068 
a ihe: tense dei te ahi ta 4,382,441 4,164,806 4,019,002 3,849,753 
Transportation. ~—---- 11,196,573 10,863,107 10,295,761 9,986,372 
3 Rein 4,920,766 5,184,546 4,384,535 4,037,241 
Miscellaneous - - -.--- 1,412,853 1,305,341 1,109,593 1,257,274 
Total operating rev_ 121,347,366 115,897,312 107,029,662 101,386,964 
Operating expenses _- - - - 44,907,918 42,551,123 39,271,128 37,528,765 
Maintenance... ......-- 7,707,041 7,006,811 6,294,540 6,414,655 
Taxes, other than in. tax 13,141,947 11,848,820 11,617,576 10,768,969 
Provision for income tax. 4,220,990 4,844,185 3,119,650 2,787 603 
Prov. for Fed. surtax on 
undist. profits. —-—---- 262,709 nee )6=3=6—. “keke « .. See 
Net operating rev_. 51,106,760 49,354,483 46,726,769 43,886,971 
Non-oper. rev.—Interest 830,032 860,366 808 ,505 891,871 
OS eee 5.825,978 5,038,636 4,447,643 4,359,299 
Net pro. on mer. sales 218,109 221,784 41,688 19,235 
Net inc. from rentals _ 15,301 20,872 11,030 54,008 
Other income_-_-_._ ~~~ 259,243 225,713 145,519 261,384 
Gross income-_-_-.._-- 58,255,424 55,721,854 52,181,155 49,472,768 
Interest on funded debt_- 14,331,112 14,534,736 15,084,231 15,591,024 
Awort. of bond discount 
and expense... -_----- 789,594 651,081 651,617 677,740 
Other interest charges _- 363,228 235,291 195,691 200,945 
Total interest charges. 15,483,935 15,421,108 15,931,540 16,469,709 
Less interest during cons. 
charged to property 
SEE. OEE ..c onevrene « 201,923 50,011 297 610 261,415 
Net interest charges_. 15,282,012 15,371,097 15,633,930 16,208,294 
Pref, dividends ofsubs.-- 7,556,907 7,981,751 8,297,726 8,226,285 
Minority ints. in net inc. 
of subsidiaries. _____- 1,390,180 1,337,909 1,164,002 987,014 
Appr. for deprec. reserve 15,523,844 14,287,476 13,654,024 13,258,761 
Total deductions -- -_-_-_ 39,752,944 38,978,233 38,749,682 38,680,354 
Bal. for div. and sur__ 18,502,481 16,743,621 13,431,472 10,792,414 
Preferred dividends._.. 1,819,077 1,819,077 1,819,795 1,820,034 
Common—caslh_ - - - - - -- 13,710,008 10,705,905 8,575,447 5,287 ,640 
Decne enees © Saeeee 2) aeaRee)! ~~ Uses 2,517,820 
Earnings per share on no. 
of com, shares outs__ - $1.95 $1.74 $1.35 $1.04 


—V. 146, p. 1562. 


Northern Paper Mills—Bonds Called— 


All of the outstanding first meremage 


due Nov. 1, 1938, and Nov. 1, 1 


Electric Co. have been called for redemption on May 1 at 100} 
for the 1938 series and 101 and interest for the 1939 series. 
be made at the Harris Trust & Savings-Bank, Chicago, Ill.—V. 145, p. 3205. 


Northern States Power Co. (Del.) (& Subs.)— Earnings 


Year Ended Dec. 31— 


Ce i iis nth Sis i Mina a Aas na ew ari 
Operating expenses, maintenance and taxes 


x1937 
20,818,689 


5% serial gold bonds series of 1928, 
of this company and the Northern 
and interest 
2ayment will 


1936 
$35,831,102 $34,847,802 


20,223 ,277 





Net oper. rev. (before approp. for retire. res.) ---$15,012,41 


CERT IEE TG oxi Heed addh Ke emedesesecuce 
Net oper. rev. & other income (before approp. 
for retirement reserve) -_...-.--.------------- 
Appropriation for retirement reserve--_---.-------- 


a a ce de a seine an cee ani ees avis OF aaah 


3 
69,849 


$14,624,525 
71,295 





$15,082,263 
2, 000 


$14,695,820 
000 


, ‘ 





$12,182,263 
4 926 


$11,795,820 
01 





ee Rt a re ee ‘ 5,920, 
Amort. of debt discount and expense_---_--.------ 622,541 565, 
ee eee 6,186 x 
Divs. on pref. stock of sub. co. held by public- - - - - 1 I hs SO 
Min. int. in net income of sub. companies- - - - - - - - 62,719 65,967 
EE LEP PE PL LILS O $6,216,223 $5,190,816 
Dividends on 7% cumulative preferred stock - - - - - - 2,727,270 2,727,270 
Dividends on 6% cumulative preferred steck- - - - - - 2,341,578 ‘ 578 


x Preliminary—Subject to audit now being made by certified public 


accountants. 


Notes—(1) For comparative purposes the above figures have been revised 














EE, 6 dadudwnened 
Cost of sales__..-.---- 1,846,423 1,627,259 1,250,898 1,330,332 
Selling & other expense - - 635,705 564,462 510,081 500,186 
Operating profit. ---- $481,086 $785,951 $406 ,032 $796,702 
Other income- ------~--- 11,992 11,907 13,754 10,152 
Total income----_-_-_-- $493 ,078 $797 ,858 $419,786 $806 ,857 
Int. and amort. of bonds 303 ,924 340,735 269,512 180,778 
Depreciation & depletion 769,365 722,934 99,990 754,919 
Prov. for loss on cash in 
Teo |. - geeene << sadene-o- aeons 10,000 
Prov. for Fed. inc. tax.-.  -.---- Oe er 
ee a a $580,212 $269,038 $549,716 $138,840 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabtlities— $ 3 
Cash in banks and Accounts payable- 34,013 15,435 
onhand-......-. 682,649 930,922} Accrued interest, 
Special deposit... -._..- 2,587| wages, &c__.--.- 69,678 68,261 
a Notes, accounts Pr. for Fed.ine.tax -.--.-- 3,226 
receiv. trade... 102,352 86,310| Prov. for compen- 
Inventories - - - - . - 673,523 552,804] sation insurance 
b Real est., bidgs., awards......-. | rae 
equip. and stone 6%% mtge. bonds, 1,341,350 1,344,100 
| Sa 9,052,010 9,526,348|64%% inc. bonds_- 2,848,075 3,243,125 
U.S. Treas. bonds, Deben, series A, 
2%% dep. with 6%%, 1940.-.. 275,500 283 ,000 
State of N. Y. Accrued int, def., 
under W orkman’s on 64% mtge. 
Compensat’nAct 23,841 20,344/ income bonds.. 894,770 808,079 
_ a ‘ Reserves, insur., 
at cost or less_ -- 6,704 12,724) repairs, &c___-- 99,838 92,662 
Certificate of in- Reserve for retire- 
debtedness for ment of pref. stk 9,086 10,087 
cash in closed Ser. A. pref. stock 82,836 ,834 
bank, due July 1 Ser. B pref. stock. 50,720 50,720 
1938 (value in- Pref. stk. ($1 par) _ 9,086 10,087 
determinate) - _ - 14,130 20,919| Class A common-.- 18,891 18,891 
Deferred charges - - 34,704 15,996] Common stock... Seec See c 
Capital surplus... 6,150,229 6,150,229 
Oper. deficit... _- 1,308,419 1,009,783 
THO ce vccenen 10,599,914 11,168,955! Total_____.._. 10,599,914 11,168,955 





a After allowance for doubtful receivables of $72,906 in 1937 and $69,590 


in 1936. b allowance for de 
in 1937 and $7,086,494 in 1936. 


preciation and depletion of $7,725,4 
c All unissued shares saeeeves’ a 


to oy 


with the provisions of outstanding common stock purchase warrants, whic 


have now expired.—V. 145, p. 3204. 


Northern Pacific Ry.—Land Suit Petition Fails— 
Associ 


An 
following 


ated Press dispatch from Spokane, Wash., March 7 had the 


Minority stockholders of the old Northern Pacific RR lost in United 
States District Court their petition to intervene in the present Northern 


Pacific Ry.’s lo 


The case, involving approximately 3,000,000 


contested land-grant case against the government. 


across the Western 


acres 
States, is said to be the largest land case ever filed in a United States court. 


have been conducted across 


the country since 1931 


Graves, special master, recommended last July that the railway 


company was entitled to more than 


2,375,000 acres under Congressional 


to reflect certain changes in classification, due to the Uniform System of 
Accounts which became effective Jan. 1, 1937. (2) Northern States Power 
Co. (Minn.) has made no provision for Federal or State income taxes for the 
year 1937 as it is contemplated it will claim as a deduction in its Federal and 
State income tax returns for the year 1937, debt discount and expense on 
bonds redeemed in 1937 consisting of unamortized discount and expense 
on such bonds at date of redemption, and premium and expense on re- 
demption together with duplicate interest charges, which will result in no 
taxable income. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March B 1938, totaled 24,503,330 kwh., an increase of 2.4% com- 
pared with the corresponding week last year.—V. 146, p. 1562. 


Northern States Power Co. (Minn.) (& Subs.)—Earns. 
Year Ended Dec. 31— x1937 1936 
$30,976,399 $30,203,898 


Ones, BE icc chusddbendntoscncanss 
Operatina expenses, maintenance and taxes- -- --- 18,523,368 18,182,205 














Net oper. rev. (before approp. for retire. res.) --$12,453,030 $12,021,692 
Other income WE. sictocaace chan ubdlbedeueness 1,054,354 1,054,790 
Net oper. rev. and other income (before approp. 
for Mtiremans DEM a civdtdanmecdcucqunees $13 507,385 $13,076,482 
Appropriation for retirement reserve- ----------- 2,442,960 2,446,440 
CO MRE, cic ne cn cdodscwscncssossesccuse $11,064,425 $10,630,042 
Interest charges (net)..-.--..----------------- 3, 752 5,064,301 
Amortization of debt discount and expense- - ----- .713 532,993 
Other income deductions. --.....--------------- 56,581 42,292 
I oy ineamne. Spe iasRp tase ~steickssaek += $7 260.378 $4,990,456 
° cum. ° stock eo ewe wee ww eww eee eee ’ COO +};}3sescee 
Sas Ga Wee Guat aol mae cco eee 243'337 2,787.539 
Divs. on 6% cum. pref. stock------------------ 208,586 2, ‘ 
Divs. on common stock without par value- ------- 4cqnwee ae 
Divs. on common class A stock.--..------------- = ------ 170,775 
Divs. on common class B stock.--..------------  ------ 458 


« x Preliminary, subject to audit now being made by certified public 
accountants. 

Notes—(1) As reflected by the above statement, net income of $7,250,378 
for 1937 shows an increase of $2,259,922 when compared with net income of 
$4,990,456 for 1936. This increase is due principally to the reduction of 
$1,890,007 in interest charges on funded debt resulting from the refun 
of com: y’s funded indebtedness during February, 1937, and a reduction of 
$380,400 in income taxes due to such refunding as mentioned below. The 
reduction in interest charges is partially offset by dividends in the amount of 
$1,191,666 on the 275,000 shares of cumulative preferred stock, $5 series, 
issued and sold in Fi 1937 in connection with 
Feb. 3, 1937, all of the 7% and 6% preferred stocks and 


. Aso 
class A and class B 
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commen, sted of the company then outstanding were reclassified as com- 
mon s ’ 

(2) For comparative purposes the above figures have been revised to 
reflect certain changes in classification, due to the uniform system of ac- 
counts which became effective Jan. 1, 1937. 

(3) The company has made no provision for Federal or State income taxes 
for the year 1937 as it is contemplated it will claim as a deduction in its 
Federal and State income tax returns for the year 1937 debt discount and 
expense on bonds redeemed in 1937, consisting of unamortized discount 
and expense on such bonds at date of redemption, and premium and ex- 
pense on redemption together with duplicate interest charges, which will 
result in no taxable income.—V. 146, p. 762. 


Northwestern Barb Wire Co.—New President— 

J. C. Foster announced his election as President of this company and 
his resignation as General Manager of Sales of Jones & Laughlin Steel 
Corp.—V. 141, p. 1940. 


Northwestern Bell Telephone Co.—Larnings— 











Month of January— 1938 1937 
CE Sn ne citinks cwtcdame uae $2,718,042 $2,735,202 
Uncollectible operating revenues__.........----- 10,631 10,590 

EE OES OO $2,707,411 $2,724,612 
Ge Gn... o ccddtscicucscvcdsveions 1,940,877 1,578,030 

Net operating revenues... ....-ccccnccccccoces $766,534 $1,146,582 
CREE CR neo cticntasawanecneadoade 376,046 367 ,383 

Net operating income. .............<.-..--.- $390,488 $779,199 
—V. 146, p. 1250. 


Norton (Mass.) Water Co.—Bonds Placed Privately— 

The company sold privately Dec. 6, 1937, $200,000 1st mtge. series A 4s, 
dated Dec. 1, 1937 and due Dec. 1, 1962. Of the proceeds $65,000 was 
used to retire a like amount of bonds, all of which were held by company’s 
parent company, American Water Works & Electric Corp., and the bal- 
ance was used for new capital.—V. 95, p. 1125. 


Nova Scotia Steel & Coal Co., Ltd.—Reorgan. Meeting— 

Meetings of holders of the 5% 50-year first martgnee bonds and 6% 
perpetual debenture stock have m called for April 14 in Halifax to deal 
with the proposed reorganization. 

Each holder of the first mortgage bonds will receive, according to the 
plan, $100 in bonds, a like amount of new 25-year 3 4 % first mortgage bonds 
of the company secured on its Newfoundland and Cape Breton proneres 
and one share, class B, of Dominion Steel & Coal Corp. These bonds will 
be exchangeable into four shares of class B Dominion Steel & Coal shares 
up to April 1, 1940. 

The iron ore properties of the company at Wabana and Bell Island, New- 
foundland, will be leased to Dominion Steel & Coal Corp. for 25-years at 
aa annual rental of $225,000, payable half yearly, plus a royalty in each 
year of 25 cents ton for all ore mined in excess 01 450,000 tons. The lease 
is to be assigned to the trustee for the bonds and all rents and royalties are 
to be applied solely for payment of interest and principal of the new first 
mortgage bonds. 

Each holder of the oustanding ¢ % perpetual debenture stock will receive 
three class B common shares of Dominion Steel & Coal Corp. for each $100 
of debentures. A mortgage on the property of the Nova Scotia Steel & 
Coal Corp., other than the Wabana lease for the amount of the indebted- 
hess now represented by the debenture stock, will be given to Dominion 
Steel & Coal and will be subject to the prior charge of the trust deed securing 
the new bonds.—V. 146, p. 606. 


Oklahoma Natural Gas Co. (& Sub.)—Earnings— 














12 Months Ended Jan. 31— 1938 1937 
i inks whem aide $8,402,510 $7,653,965 
Operation ___ ~~ Face tar ak a. cacans dicaalee delaras ay 4 eee Waal 2,991,959 2,917,706 

I es we gla a esa 189,153 215,313 
Taxes (not incl. Fed. surtax on undist. profits) --- 795,168 640,974 

Net operating revenues---.......------------ $4,426,230 $3,879,972 
Non-operating income—net___.......-....----- 25,025 51,193 

I ca teen te ith af ak teieeande eh iain saddles sein antes nila $4,451,255 $3,931,164 
pO ESSERE IEE Se | & ,653 1,296,819 

a na at we en ah acaaeaanies $3,291,602 $2,634,345 
Interest and amortization, &c..........-...---- 1,496,466 1,613,686 

So tenn anctnbnnndane mma timeumereid $1,795,136 $1,020,659 
Divs. paid & accr. on conv. 6% prior pref. stock. - $133,200 99,900 


—V. 146, p. 1411. 


Pacific Western Oil Corp.—Larnings— 
Calendar Years— 1937 al936 b1935 b1934 
Gross income_--------- $5,152,984 $4,951,863 $3,557,858 $4,327,773 


Cost, oper. and general 
exps. (incl. alltaxes)_. 2,669,932 1,729,535 1,430,719 1,747,362 
Abandoned wells, leases | 


and equipment--_-___ r 994,341 1,490,003 1,232,193 1,259,740 
Depletion & deprec’n_ _- | 
DG .. || (ele -Speeees 231,412 688,838 
Prov. for income taxes_ _ 100,000 ee ie 





Net profit for year___ $1,388,710 $1,582,326 $663 ,533 $631,834 
Previous earned surplus. 1,750,435 818,109 3,316,729 3,086,754 
. Value of securs. of Rich- 





Price ee... CGEEOMOO <«seees ‘“Sedi,2") ~ R 
Profit on debens. retired $-----~ ------ Pn). er ee 
Amort.ofdebs.retired-- $$--.---- ------ eee 
Loss on sale of int. in the 

Baldwin Hills & Kettle- 

man No. Domefields-  ------ — -~-----~- rE ce ) Re eee 
Divs. paid in cash__._-- Dr750,000 Dr650,000 Dr250,000 Dr400,000 
Sundry charges- -.------ Gapeennee: | sewewe. -* weanee Dr1,859 

Earned surplus------ $2,663,679 $1,750,435 $818,109 $3,316,728 


Earns. per sh. on 1,000,- 

000 shs. capital stock 

CMT. saben ies < $1.38- $1.58 $0.66 $0.63 

a Includes earnings and expenses of wholly-owned operating subsidiary 
Pacific Western Oil Co. for the eight months ended Aug. 31, 1936. 

b Consolidated. c Value of securities of Richfield Oil Corp. received 
in settlement of claim against Richfield Oil Co. of California previously 
written off as aloss. d $54,000 for additional provision for Federal] income 
and State franchise taxes and interest thereon, for the years 1929 to 1934, 
inclusive, and $1.404 royalties paid applicable to prior years. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— s $ | Liabtlittes— $ 
OD -- 397,063 354,721 | Accounts payable. 353,695 136,530 


Accts. receivable_. 369,148 334,388 Notes payable to 





Mission Corp.com. bks. (secured).. -_._-- 200,047 
capital stock___ 9,947,085 9,587,966) Accrued taxes_-__ 158,793 203,140 
Other inv. in non- | Other eur. liabils__ 62,368 60,697 
affiliated cos... 2,490,778 2,286,866 Accrued interest __ 25,446 55,150 
Inventories -_---- 156,411 114,244 | Long-term liabils_ 5,335,757 5,105,772 
Spec’! trust funds- 1,021 1,021 | Deferred credits __ 17,868 6,212 


x Fixed ‘eapital) |Prov. for conting. 
nitoeeian 8,783,910 8,299,908| Govt. royalties. 133,350 140,233 


assets 

Prepaid charges -- 187,603 170,167| Prov. for Federal 
| income taxes... y165,564 74,566 
|Com. stk. (1,000,- ‘ 

; O00 shares)_____ 10,000,000 10,000,000 

|Cap.surp.(paid in) 3,416,500 3,416,500 

| Earned surp. (un- 

| appropriated) _. 2,663,679 1,750,435 





. ar 22,333,019 St 300 SOR. “TOO cc wtnccs- 22,333,019 21,149,282 
x After reserve for depletion and depreciation of $11,215,387 in 1937 and 
$9,678,380 in 1936. y Includes interest (prior years).—V. 145, p. 3506. 
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Paramount Broadway Corp.—Earnings— 








Calendar Years— 1937 1936 1935 
Income from operations - ---__-_---~--- $1,007,035 $923 ,500 $470,576 
Expenses ie withthe te ten teak te edig gwew «manele 831,450 806,710 413,537 
Depreciation of fixed assets - - - - _ - - - 84,467 413,743 208,555 
Amortization of bond discount & exp- 27,970 30,039 15,020 

Net operating loss for the period_. $236,852 $326,992 $166,536 

on sale of capital assets______- nee. “bomasett! 4 aeons 

I i es he $254,374 92 $166,536 


J $326,9 
The income account for the year ended Dec. 31, 1937, and the balance 
sheet for Dec. 31, 1937, were given in the advertising pages of last week’s 


‘‘Chronicle.’’ 
Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Ltabilities— $ $ 
Cash in banks__-__ 21,406 364,180] Accounts payable. 4,147 13,883 
Notes rec. & accr’d Accr’d liabilities _ - 94,713 102,991 

| 180 1,983] 1st mtge. sinking wi 
Acc’ts receivable __ 26,066 29,998] fund loan bond, 7 
Acct. rec. from an due Feb. 15,’55_ 7,764,000 8,569,000 

affiliated co____ 40,742 630 | Lease deposits - - 975 1,375 
Fixed assets______ 11,667,790 12,072,854] «ents rec. in adv_-_ 97,306 24,302 
Sinking fund cash Disc. on treas. bds. 

held by trustee_ 328 252] pur.forskg.fd. -..... 72,471 
Prepaid insurance 6,054 10,802] x Capitalstock... 100,000 100,000 
Deferred charges_. 469,706 566,742 | Surplus July 1, '35 4,620,275 4,617,733 


Deficit from July 1 
1935 


449,144 454,314 











Be wies scan 12,232,273 13,047,441 Bei chedeae 12,232,273 13,047,441 
x Represented by 1,950 no par shares.—V. 146, p. 1562. 


Parke-Davis & Co.—New President— 

Dr. A. William Lescohier, who has been General Manager and a director 
of this company since 1929, was elected President by the directorate 
following the annual stockholders’ meeting held March 1. Norman H. 8. 
McLeod, Secretary-Treasurer of the company, was selected as Chairman 
of the Finance Committee.—V. 146, p. 1563. 


(J. C.) Penney Co.—E£arnings— 

Calendar Years— 1937 1936 1935 1934 
EE AA ae ee 275,375,137 258,322,479 225,936,101 212,053,361 
Cost of merchand. sold, 


sell. and gen.expenses_ 255,606,792 236,279,852 208,098,608 193,268,695 
Deprec. and amort_---- 1 343 171 937 ,050 








Federal income tax_____ 2'917:265  3.269:258  2,400:764 2,550,815 
Surtax on undistributed 
SOE 2ctaivedsescs 229,083 ORS 5 oe ol 
Gross profits. _---.-- 15,485,654 17,719,987 14,499,679 15,324,716 
Other income.________- 994:788 911;838 732; 699.616 
Profit of subsidiaries... _- 94,722 80,663 1401557 122/981 
Total income__-_-_---- 16,575,164 18,712,488 15,373,235 16,147,315 
Pees Sree... |, cwrceeme |. hemeee z371,747 


Com. dividends (cash)-- 13,991,912 17,900,055 9.238.346 10,687,530 











Balance, surplus----- 2,583 ,252 812,433 5,763,142 4,840,207 
Surpite Jan. 1. ........ 37,284,423 36,245,846 30,412,172 25,628,635 
Net adjust. of prior yrs. 

Fed. & State taxes,&c --.---- 224,938 a = 60h ewes 
Se ccee ed . —paweie x1 ,206 S6G.0to.  +scnees 

Total surplus-------- 39,867,675 37,284,423 36,654,355 30,468,842 
Adjust. prior years taxes oe. «> amkaeen. aanekadie 56,671 
Excess of cost over par 

To Seen... .»ssescoe . \eedan< i en 
Ge SC asce sapens <> women OO SeE 4) cnenmes 

Profit and loss surplus 39,862,826 37,284,423 36,245,846 30,412,172 
Shares of com. stk. out- 

standing (no par)---- 2,543,984 a2,543,984 2,468,984 2,468,984 
Earnings per share_---- $6.52 $7.36 $6.08 $6.29 


x Restoration to earned surplus of excess over book values of proceeds 
of 106 shares in 1936 and 39,894 shares in 1935 of treasury common stock 
sold to employees at approximate cost, after allowance for expenses incident 
thereto. Includin ‘ederal capital stock tax. z Paid to date of retire- 
ment. a Includes 75,000 shares in process of issue at Dec. 31, 1936, but 
actually issued subsequently thereto. 

Balance Sheet Dec. 31 
1937 1936 

Assets— $ & Liabiltttes— 
x Furn, & fixtures. 6,755,603 6,095,883| Common stock . .y28,122,767 228122,767 
Land and bidgs__. 2,012,370 2,076,992! Accts. payable and 
Impt. and lease... 1,832,649 1,802,265 accrued liabils.. 8,141,135 11,527,741 


1937 1936 


CR hence ns 7,371,739 12,703,767 | Federal tax reserve 3,153,353 3,377,787 
Deferred charges... 724,749 625,633 | Reserve for fire 

Merchandise - - - - - 56,657,929 52,760,015] losses, &c_...-- 2,072,269 2,014,101 
Accts.receivable.. 479,356 377,708 | Surplus_.....---- 39,666,680 37,095,177 


Invest. in subs. cos 5,441,146 5,829.246| Undistrib. surplus 
Mtges. receivable_ 76,808 55,310 of subsidiaries.. 196,146 189,246 


, | eee 81,352,351 82,326,819 Diva deanece 81,352,351 82,326,819 

x After depreciation. y Represented by 2,543,984 no parshares. z Rep. 
by 2,543,984 no par shares in 1936; 75,000 of which were in process of issue 
at Dec. 31, 1936, but actually to be issued subsequently thereto. 

Sales for Month and Two Months Ended Feb. 28 

Period End. Feb. 28— 1938—Month—1937 1938—2 Mos .—1937 
Ge ee ode cease $13,437,002 $14,242,614 $28,700,001 $30,170,636 
—V. 146, p. 1084. 


Peoples Drug Stores, Inc.—Sales— 
Period End. Feb. 28— —_1938—Month—1937 1938—2 Mos .—-1937 
GUS sic sce kseendeas $1,658,153 $1,758,277 $3,409,820 $3,550,504 
—Vv. 


146, p. 1084. 


Pfeiffer Brewing Co.— Smaller Dividend— 

The directors on March 3, declared a dividend of 25 cents per share on the 
common stock, payable April 11 to holders of record March 25. This 
compares with 30 cents paid on Sept. 15, May 25 and on Jan. 5, 1937, and 
in each of the three preceding quarters, and previously regular quarterly 
dividends of 25 cents per share were distributed. In addition, an extra 
dividend of 15 cents was paid on Jan. 2, 1936, and on Sept. 30, and July 1, 


1935.—V. 145, p. 3355. 
Pennsylvania Power Co.—Earnings— 




















Calendar Years— 1937 936 1935 1934 
Gross earnings—Electric $4,341,533 $3,898,352 $3,419,441 $3,328,769 
Non-oper. revenues- - 28,49: 23,100 14,384 22,600 
Total gross earnings.. $4,370,028 $3,921,453 $3,433,825 $3,351,369 
Oo wr Ay sedcn tage wid 2,619,170 2,366,926 2,201,152 2,066,911 
Maintenance -- ------- 182,4 185,822 153,720 140,247 
Prov. for retire. reserve - 303,000 219,600 219,600 211,200 
General taxes__--_---- 204,852 138,256 147,447 142,899 
Fed. & State inc. taxes - - 141,352 110,870 38,051 40,524 
Net earnings-------- $919,154 $849,978 $673 ,855 $749,588 
Int. on funded debt-_- -- 299,073 349,578 348,900 348,900 
Int. on unfunded debt- - 9,447 6,923 7,182 6,468 
Amort. of dt. disc.& exp. 24,887 9,003 8,941 8, 1 
Int. chgd. toconstr’n_-. Cr20,045 Cr6,921 Cr6,779 Cr5,471 
Net income-_-------- $605,790 $491,394 $315,611 $390,750 
Divs. on pref. stock.._. 202.008 174.508 174.508 203.577 
Divs. on common stock - 250,000 100,000 125,000 180,000 


Note—No provision has been made in 1936 and 1937 for Federal surtax 
on undistributed profits, as it is estimated that all taxable net income has 
been distributed during such years. 








o . 
1724 Financial 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— x * TAabtlittes— $ s 
Fixed capital (incl. $6 cum. pref. stock 2,367,025 1,800,525 
» intangibles) - . -_ 14,336,671 13,125,904] $6.60 cum. pf. stk. 996,217 996,217 
c Inv. in securities b Common stock... 3,000,000 2,500,000 
of various cos Funded debt.__.. 8,889,000 6,978,000 
(at cost) ; 34,367 49,464) Deferred liabilities 23 ,934 204,818 
Sink. fund & spec. Accounts payable- 131,758 96,985 
deposits . . . - - 1,549,456 .| Due to affil. cos _- 153,890 147,615 
Debt disc. & exp. Accrued taxes -- 368,225 208,811 
in proc.otamort. 476,048 471,981] Divs. pay. on pref. 
Def. charges and ee 46 ,363 29,085 
prepaid accounts 81,191 52,289! Accr. int. & other 
Cash _ . . . 558,908 104,238 divs. payable. _- e40 ,028 30,380 
U.8.Govt. securs. 709,000 545,000 | Mise. curr. labils_ 33,149 , 
a Accts. & notes Reserves ..-- 1,563,042 1,298,698 
receivable - - 4736 ,562 672,060 | Contribs. for ext’s 53,054 53,052 
Due from affil. cos. ‘ 5,363 | Surplus . 1,030,800 866,825 
Interest receivable Seed 2,328 
Mat’ls & supplies 214,282 181,883 
Total _......--18,696,488 15,211,012 WO cccuseada 18,696,488 15,211,012 





b Represented 


a After reserve of $102,183 in 1937 and $89,083 in 1936. 
d Includes in- 


by 100,000 no par shares. c Less amounts charged off. 
terest receivable. e Interest only.—V. 145, p. 3355. 


Peoria & Eastern Ry.—Proposed Sale of Notes— 
R. P. Ahrens, Treasurer, is requesting bids for the purchase of $500,000 
romissory note to be dated March 30 1938 to mature April 1, 1940, to 
ear interest at the rate of 5% per annum, and to be secured by pledge of 
1,730 shares of capital stock of Periora & Pekin Union Ry., and $500,000 
Peoria & Eastern Ry. Ist consol. mtge. 50-year 4% bonds, due April 1, 
1940; such bids to specify a price not less than 100% of the principal amount 
of note plus accrued interest to date of delivery. 

Bids must be submitted at the office of the treasurer, 466 Lexington Ave., 
N. Y. City, on or before March 15. 

The Interstate Commerce Commission has authorized the company 
to issue a promissory note for $500,000 to obtain funds to pay off at maturity 
on April 1 an equal amount of Ohio Indiana & Western Ry. Ist mtge. 5% 
bonds. The company was authorized to issue $500,000 of Ist consol. 
mtge. 4% bonds, to be pledged as part collateral for the note. The note 
is to be issued at not less than par and accrued interest.—V. 144, p. 3187. 


Phelps Dodge Corp. (& Subs.)—Zarnings— 


Calendar Years— 1937 1936 1935 1934 
x Net profit.........- $12,740,773 y$11392,546 $6,147,878 $3,224,915 
Shares cap. stk. (par $25) 5,071,240 5,071,240 5,071,240 5,342,922 
Earnings share-_-__-__ ‘$2.51 $2.25 $1.21 $0.60 





x After providing for all operating expenses, including expense of shut- 
down propersses. depreciation, interest on debentures, and estimated 
Federal and State income taxes, but before depletion. y After surtax on 
undistributed profits.—V. 146, p. 1256. 


Philadelphia & Chester Valley RR.—Bonds Exrtended— 

The Interstate Commerce Commission on Feb. 26 authorized the com- 
pany to extend from April 1, 1938 to ~ 1, 1948 the maturity of $280,500 
of lst mtge. 50-year preferred 4% go d bonds and $100,000 of Ist mtge. 
50-year not preferred 3% gold bonds. 

Authority was granted to the Reading Co. to assume obligation and lia- 
bility as guarantor in respect of the payment of the principal of and interest 
on the bonds as extended.—V. 146, p. 1256. 


Phillips-Jones Corp.—Earnings— 


Years End. Dec. 31— 1937 1936 
Net profit after deprec., 

int., taxes and all other 

OT RSE ee eee 
Earns. sh. on 85,000 

shs. (no par) common 

stock outstanding--_-~- 
—V. 146, p. 118. 


Piper Aircraft Corp.—Stock Offered—J. E. Swan & Co., 
New York, on March 8 offered 21,500 shares of conv. pref. 
stock and subscription warrants with respect to 43,000 shares 
of common stock. The price is $10 per unit of one share of 
conv. pref. stock and subscription warrants for two shares 


of common stock. 

The conv. pref. stock (no par) is preferred as to dividends at the rate 
of 60 cents per share per annum, cumulative from March 1, 1938 (or from 
the first day of the quarter within which the stock is issued), payable 
quarterly, and preferred as to assets on liquidation to the extent of $12 
per share plus accrued dividends. Red. as a whole or in part at any time 
upon 30 days’ notice at $12 per share plus accrued dividends. Convertible 
into common stock at the rate of 24% shares of common stock for each 
share of conv. pref. stock, such conversion rate being subject to adjustment 
in certain events. 

Subscription Warrants—Entitle the holders to subscribe for shares of 
common stock at $5 per share from April 1, 1938, to and incl. April 1, 1939; 
at $6 dl share thereafter to and incl. April 1, 1940, and at $7 per share 
thereafter to and incl. April 1, 1941; such subscription prices being subject 
to adjustment in certain events. 

epee Semreny was incorporated Nov. 10, 1937, in Pennsylvania, 
ye mR 13, 1937, acquired the assets subject to liabilities of Taylor 

Company is e ged in the business of manufacturing and selling air- 
planes and parts therefor. The purpose has been to develop for large-scale 
production an = of low first cost, cheapness, simplicity and safety 
of operation, available to the general public through a nation-wide sales 
eee. for low-cost instruction and general flying purposes. 

e airplane developed for this aig ge is known as the CUB with 
variations in design being specified by the type names J 2 (Cub Trainer) 
ang 33 — Sport). ° ah 

e predecessor was formed in March, 1931, by C. G. Taylor and William 
T. Piper, and acquired through Mr. Piper the assets, pn don sale in bank- 
ruptcy, of Taylor Brothers Aircraft Corp., a Pennsylvania corporation 
<——e sen int 29 Rdg a a a plane for sale at approxi- 

. connection o . &. Ta w €SsO) 

7 cased in February. 1086." ylor with the predec r 

or arc i , the operations of the predecessor wer - 

ducted at a small plant chiefly on | premises 3 Bradford, Pa "i 

that date the plant was swept by fire, resulting in almost complete loss 

of the ss and materials and serious damage to the machinery and 
equipment, only a small portion of which was covered by insurance. 

sis — oe. 193 : o pee eves = yet gt to Lock Haven, Pa., 

eased t operty, Ww e plant an ildi 
quently acquired by the company. Pp buildings thereon, subse- 


Capitalization as of March 3, 1938 


1935 1934 


$71,866 $98,309 $104,307 $104,144 


Nil $0.19 $0.26 $0.26 


A ? 

eae: ay hy ne. per) idk Geddes tees ex ahenee 1300 ahs ne 
iommon s ED thes Si eee naan 

Subscription walrante RRR EY Fie 5 aa TL eae any ee ie -- 

Two bonds maturing Nov. 17, 1942_______ $65,000 $65 .000 


x Subscription warrants relating to 57,000 shares of common stock. 
y_57,000 shares of common stock are reserved for issuance upon the exercise 
of outstanding subscription warrants; 53,750 shares will S reserved for 
issuance upon conversion of the 21,500 shares of the conv. pref. stock and 
43,000 shares will be reserved for issuance upon the exercise of the sub- 
re warrants offered in units with the conv. pref. stock. 

se of Proceeds—If J. E. Swan & Co. purchases 21,500 shares of conv. 
pref. stock, ether with 8,000 shares of common stock and subscription 
ae wh. gre mares, — ge stock, = proceeds to be received 
mpany, ‘ore uc expenses in co 
5 such securities, will be 204.360. mnection with the sale 
e proceeds w a to the general funds of the company, to be 
applied to repay advances, note, bank loans, and additional working 
apital.—V. 146, p. 1256. 
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Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 














Month of February— 1938 1937 1936 
MEE b ccotaesmsieetdacscmabaveens $155,000 $166,000 $208 ,000 
x Net after expense............--- 90,000 97 ,000 128,000 
x Before depreciation, depletion and taxes.—V. 146, p. 1085. 
Pittsburgh Coal Co. (& Subs.)—£arnings— 
Calendar Years— - 1937 1936 
Gross sales (less discounts, returns & allowances), 
operating revenues, rentals and royalties__-__-- $47 878,579 $46,352,471 
Cost of goods sold and expense_______.._____--- 43,800,621 42,929,748 
EE ee ee Pe: $4,077,958 $3,422,723 
CR I, S bir ten neck en bh cade bean 619,365 327,510 
ii i i Te i ee $4,697,323 $3,750,233 
Provision for doubtful accounts—less recoveries. _ 6,459 62,251 
Premium on bonds purchased or retired—net _-_-__-_ 49,395 53 6 
Loss on disposal of securities_.___._._......_._ 90,738 Cr14,908 
Int. & discount excl. of interest on funded debt_- 55,032 41,81 
Miscellaneous deductions_-__................-.- 1,92 8,2 
ere eee eS aaa 1,048,674 1,099,071 
py RE EE SSS) So RRS ae 1,488,772 1,437 ,040 
Deprec. of plant, &c., and amortization of patents 2,361,145 2 407 ,637 
Amortization of debt discount and expense___--_-_ 64,317 70,9 
Prov. for Federal taxes on income of sub. cos.: 
Normal and excess profits tax_.._........_._-- 284,095 247,187 
Undistrinuted peetre® GGE....<cccnccncccencec< 5 RR ee 
Propor’n of net loss of subs. accruing to min. int_- 41,225 22,198 
West ions Gor CO PUNE. - nanndanedksooistinnsecas $1,036,330 $1,684,956 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assas— 3 3 Liabdilities— $ ~ 
a Coal lands... 90,217,765 91,934,647/c Pref. stock... 35,000,000 35,000,000 
b Plant & equip. 23,944,198 23,901,091|Common stock. 40,000,000 40,000,000 
Invest. in stocks seria 17,937,000 18,457,000 
and bonds... 2,973,699 2,781,586/ Insurance fund. 256,657 253,678 
Mortgage rec... 55,188 371,139| Min. int.insubs 1,967,794 1,952,220 
Sink. fund & re- Workmen’s com 
invest. fund_. 4,370,206 4,402,753 pensation adj-_ 681,118 668,345 
Pension fund inv 211,005 211,005; Miscell. liabil_- 185,655 227,725 
Patents & patent Accrued interest 
development - 351,952 342,405| and taxes_... 1,498,109 1,460,339 
Deferred charges 489,672 566,577 | Accrued payroll_ 298,246 582,157 
Market. securs. 285,465 723,250 | Workmen's com- 
Inventory-.-.-.-.- 9,044,285 6,784,599 pens. claims --_ 826,992 923,183 
Acc’ts & billsrec 5,539,964 5,770,618] Pension fund._-_ 103,057 104,705 
Miscell. ace’ts & Bills payable... 4,783,333 3,233,333 
bills receivable 322,848 199,035 | Bills payable not 
Cin act-esee 1,730,777 2,006,060] curremt......  .....- 33,333 
Ace’tspayable.. 1,337,921 1,476,987 
Mtg. due in 1938 ,875 4,375 
Capital surplus. 53,482,814 53,482,814 
Deficit....-... 18,510,782 17,544,762 
d Treasury stock Dr319,767 Dr319,767 
TOE cswnne 139,537,023 139,995,664! Total.....--- 139,537,023 139,995,664 





b After depreciation of $24,785,862 in 1937 and 


a After depletion. 
c Dividends have accumulated on pref. stock from 


$23,899,184 in 1936. 


























Jan. 1, 1926. d Represented by 529 shares of pref. and 2,668 shares of 
common. e $3,500 due in 1940.—V. 146, p. 924. 
Pittsburgh & Lake Erie RR.—Earnings— 

Month of January— 1938 1937 
Railway operating revenues_-_..........-------- $897,977 $2,001,803 
Railway operating expenses_-_-........--------- 1,066,108 1,720,936 

Net revenue from railway operations_-_-_-_--_----- def$168 ,131 $280,867 
i i nein we dennis oie 102,133 150,6 
Equipment & joint facility rents_...........---- Cr197,713 ©Cr170,743 

Net railway operating income-_-_-_.......-.----- def$72,551 $301,008 
Ce ce bobs sesass ence es ccueed 15,185 16,672 

NN nen heb athe cee eneeadnem def$57 ,366 $317,680 
Miscell. deductions from income- --------------- Cr1,602 49,559 
Se IES 5 oo hk os aesenacedenceccstend 3,801 6,437 

Net income after fixed charges__-......------- def$59,565 $261,684 
Net income per sh. of stock, as of end of month- - - Nil $0.30 
—V. 146, p. 1563. 

Poor & Co. (& Subs.)—Farnings— 

Calendar Years— 1937 1936 1935 1934 
oO) OS aS $8,369,455 $6,533,357 $3,881,958 $4,512,442 
b Purchase & production 

cost of product sold__ 6,202,176 4,861,804 2,888,709 3,351,945 
c Selling & Admin.exps. 1,153,774 994,804 727 ,230 706,295 

Profit from operations $1,013,504 $676,750 $266,018 $454,201 
d Expenditures _._.__-- 104,805 110,070 113,842 122,729 

e Profit before deduct- 

ing Fed. tax &int._. $908,699 $566 ,679 $152,176 $331,473 
Int. received and income 

from investments _ --- 227 ,693 159,643 92,780 127,186 
Excess of par value of 

bonds retired over cost 

So a ees 6,864 18,133 

, eee $1,136,393 $726 322 $251,820 $476,792 
Int. exps. & prems. paid 

on red. of notes & bds - 77,013 149,019 99,150 116,717 
Other expense--_-___--- 45,543 12,123 11,430 21,500 
Prov. for Fed. inc. tax- 154,144 88,403 13,829 41,910 
Prov. for Fed. surtax- - 32,407 Pee: . aeseeel abe 

Net profit_.........-.- $827 ,286 $418,497 $127,410 $296 ,664 
Divs. on class A stock - - , ae 60 jaa = 
Shs. class B stk. (no par) 362,843 362,843 362,843 362,843 
Earnings per share- - --- $1.61 $0.49 Nil 15 


b Incl. purchased product, labor, material and production expenses, but 
not incl. provision for depreciation. c Incl. salaries, commissions, traveling 
expense, rents, taxes, &c., but not incl. interest, patent ex and ac- 
quirements. d Incident to the acquirement and protection of patents 
and patent rights, provision for amortization of patents and patent rights 
and provision for depreciation on buildings and equipment. e But not 
incl. interest and investment income received and profit from disposal of 
investment and fixed assets. 

Consolidated Balance Sheet Dec. 31. 











Assets— 1937 1936 Ltabilities— 1937 1936 
x Fixed assets.._.. $747,472 $815,415| y Capital stock ---$6,727,976 $6,727,976 
Patents & goodwill 6,265,078 6,273,318| Accounts payable 
Investments ----- 311,05. 361,227 and accruals... 189,836 315,939 
Notes rec. fr. empl. 7,425 11,155! Federal inc., &c 
Value of lifeinsur. 143,171 129,188 a 232,686 185,463 
Bank depos. under Interest accrued - - 13,410 15,000 
| i eG 2 4,470|4% debs. (current) C—O re 
Accts. & notes (not 4% debs., 1946... 1,300,000 1,500,000 
current) .....-.- 12,710 7.798 | Paid in contributed 
Deferred charges - - 99,825 106,910 & capital surplus 723,057 776,421 
Cash and market- Surplus - - - - - -- 291,511 107,223 
able securities... 924,019 997,073 
Accts. & notesrec. 471,201 459,985 
Accr’d int. receiv - 2,249 1,963 
Inventories _ - - - - - 535,272 459,520 
Ss sais he $9,519,478 $9,628,023 ee tn nee $9,519,478 $9,628,023 


After d iation of $2,469,143 in 1937 and $2,362,919 in 1936. 
y Baprestnten by 160,000 shares of A and 362,843 shares of B stock of 


no par.—V. 146, p. 764. 
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Pittsburgh Steel Co.—Option Granted— 
This gompeny has notified the New York Stock Exchange that a new 
option has granted to A. E. Walker, Executive Vice-President, to 
urchase at the price of $12.50 per share 1,500 shares of common stock on 
ec. 31, 1938 and 1,500 shares of said stock on Dec. 31, 1939. The com- 
pany has further advised the Exchange that the new option supersedes and 
replaces the original option granted to Mr. Walker to purchase 1,500 shares 
on Dec. 31, 1937 and 1,500 shares on Dec. 31, 1938.—V. 146, p. 1086. 


Potomac Electric Power Co.—Earnings— 








Calendar Years— 1937 1936 1935 1934 
Operating revenues ----- $14,725,380 $14,093,989 $13,154,881 $12,127,511 
x Operating expenses... 6,297,933 5, 720 8=6©§ 621,12 4,825,232 
TE Dit tekadaeses 1,118,818 52 906 ,264 ° 
Prov. for income taxes._. 2716,490 y895,782 606,770 ’ 
Depreciation... .....-. 1,238,735 1,333,597 1,442,905 1,421,825 

Net oper. revenues._. $5,353,402 $4,964,361 $4,577,820 $4,488,864 
Non-oper. revenues---- 65,281 126,204 113,439 130,822 

Gross income-------- $5,418,683 $5,090,565 $4,691,260 $4,619,686 
Int. on funded debt---- 501,944 439,976 394,986 399,347 
Amort. of bond discount Cr11,527 2.036 15,961 16,017 

301,225 236,937 


Other interest charges-_- 76,579 221,840 ° 
Int. during construction Cr35,287 Cr19,593 Cr27 ,080 Cr16,488 


Net income for year_- $4,886,974 $4,446,306 $4,006,167 $3,983,873 
395,041 395,043 


Preferred dividends- --- 395,038 395,040 ’ ’ 
Common dividends - - - - - 3,900,000 3,600,000 2,550,000 2,280,000 


Balance, surplus- ---- $591,935 $451,266 $1,061,126 $1,308,830 

x Maintenance and repairs are included in the following amounts: $718,268 
in 1937, $605,884 in 1936, $665,873 in 1935 and $583,477 in 1934. y In- 
cludes $34,111 for Federal surtax on undistributed income. z No provision 
has been made for Federal surtax on undistributed income. 

Note—Commencing Jan. 1, 1937, the revenue and expense accounts of the 
company have been classified in accordance with the uniform system of 
accounts prescribed by the Federal Power Commission and atogess by the 
Public Utilities Commission of the District of Columbia. he figures 
shown for the year 1937 are not, therefore, in all cases comparable with 
those shown for previous years. 


Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ TAabtlittes— x 3 
Property & plant.71,065,951 66,733,979 | Pref. stock, cum.: 
Cash & securities 6% series of 1925 2,000,000 2,000,000 








on deposit with 5%% ser. of '27 5,000,000 5,000,000 
trustees _....-- 2,002,250 2,140 | Com.stk($100 par) 6,000,000 6,000,000 
Investments -_.-.-.- 1,068,712 1,023,713] Funded debt---.-- 20,000,000 15,000,000 
Due from affil. cos. 65,076 67,686 | Due to affil. cos.. ------ 837,000 
Ch a cimekaanbed 4,445,074 2,814,409] Accounts payable. 460,103 308,169 
iA ty. See 2,778,031 | Accrued payroll - -- 24,920 15,109 


Deposit for paym't Consumers’ deps_. 1,253,690 1,169,587 
of mat’dint.,@c. 353,085 463,039 | Mat’d fund. debt_ 28,085 219,289 
Acc’ts receivable... 936,165 915,997 | Sundry curr. liabs_ 65,235 51,405 


Other accts. & int. Taxes accrued_.-. 1,024,180 1,185,099 
receivable. ----- 205,981 149,096 | Interest accrued.. 325,000 243,750 
,.. eae 306,159 204,278| Contrib. by cust. 


Mat’'ls & supplies. 985,956 826,414 for construction 605,337 471,351 
Balances in closed Unamort. premium 

Rae 3,102 8,990} ondebt_...---- 317,439 350,279 
Deferred charges.. 229,840 291,920 | Deprec’n reserve. _12,844,177 ‘oer 











Other reserves_... 331,456 ATZ1 
ee 31,387,729 30,781,93 
OGD. wacnes dt 81,667,354 76,279,694 PO siscsuaed 81,667,354 76,279,694 


—vV. 146, p. 446. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues-. __- $1,415,734 $1,411,258 $16,718,034 $15,006,747 
CIEE. wc cccccesewe 471,952 553,892 6,154,959 5,803,265 
aintenance _-__...--- 112,085 83,291 1,210,352 876,669 
, «ss Se a 542 91,731 a2,133,652 1,910,988 
Net oper. revenues... $643,154 $682,342 $7,219,070 $6,415,824 
Non-oper. income (net) - 1,155 59,771 Drl06,290 565,235 
, | ER RS lod eae $644 ,3 $742,113 $7,112,780 $6,981,059 
Int. & amortization. -.-- 323 ,242 317,647 3,852,979 3,852,865 
oe $321,067 $424,466 $3,259,801 $3,128,194 
Appropriation for retirement reserve__......._-- 1,488,194 1,465,594 
I ee ee, Be ceed oeae die $1,771,607 $1,662,600 
Prior preference dividend requirements. _-_-.-.-_--_- ’ 550, 
Preferred dividend requirements___.......-.... 1,583,970 1,583,970 
a id aad niacin wid gid oie $362,362 $471,369 


a Includes $98,702 Federal income taxes, of which $112 is Federal surtax 


on undistributed profits. 

Note—Effective Jan. 1, 1937 the company adopted the new system of 
accounts prescribed by the Federal Power Commission, hence previous 
year’s figures are not exactly comparative. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 

Assets— x $ Ltabiltttes— 3 $s 
Prop., pl't & eq. 131,042,660 129,724,968 | b Preferred stock 34,446,847 34,446,847 
Investments _.. 8,855,131 8,853,958 | c Common stock 14,000,000 14,000,000 
| 2,274,738 1,897,328] Bonds....._.-.- 64,963,000 65,086,000 
Notes receivable 233,491 217,970| Coupon notes.. 2,919,500 2,919,500 
Acc’ts receivable a3,598,291 3,384,420| Notes pay. bks- 917,173 788,032 
Mat'ls & suppl's 838,466 729,883 ; Ace’ts payable__ 420,780 458,801 
Prepayments - - - 76,838 74,684 | Customers’ dep_ 131,795 127,451 
Sink. fund cash 573 772; Divs. declared... $$$ -__.... 137,500 
Special deposits _ 4,000 1,101 | Int. &taxesaccr. 1,737,547 1,578,680 
Unamort. debt Sundry liabilities 11,334 12,208 
disct. & exps. 2,725,456 2,972,942) Retire. reserve. 11,029,018 10,481,907 
Unadjust. debits 207,224 104,842 | Oper. rescrves_- 834,182 534,467 
Unadjust. cred’s 286,434 271,068 
d Surplus_..-.- 18,159,258 17,120,404 
WR écisaaa 149,856,871 147,962,869) Total _...--- 149,856,871 147,962,869 





a Includes instalment accounts not yet due of $1,045,979 pledged as 
security for notes payable to banks. b Represented by 110,000 shares of 
no par value $5 prior preference stock, cumulative, and 263,995 shares 
(excluding 18,005 shares reacquired) of no par value $6 preferred stock, 
cumulative. c Represents the capital paid in for the issue of 1,318,388 
shares no par common stock, less losses of $8,153,705 on a subsidiary inter- 
urban railway company’s securities, and $10,805,995 transferred to capital 
surplus and charged against common stock. d Includes capital surplus of 
$10,805,995 transferred from common stock account and approximately 

000 arising from revaluation of certain properties in or years.— 


$2,000, 
V. 146, p. 925. 
Providence Gas Co.—Annual Report— 








Calendar Years— 1937 1936 1935 1934 
Gross oper. earnings.__. $3,049,790 $3,048,272 $3,007,939 $3,032,712 
Operating expenses _-_ _- - 1,889,680 1,881,179 1,878,411 1,695,218 
Interest, &c........... 140,753 132,022 137,147 133 ,060 
Depreciation_-..__---- 215,000 180,000 180,000 200, 

Net income____----. $804,357 $855,070 $812,381 $1,004,435 
pS ee 805,521 859 ,222 859,222 1,020,327 

Balance, deficit _-__-_- $1,164 $4,152 $46,841 $15,892 
Shares of stock outstand- 

4 | Pees 1,074,028 1,074,028 1,074,028 1,074,028 
Earnings per share --__-- $0.75 $0.80 $0.75 $0.94 
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Balance Sheet Dec. 31 





1937 1936 1937 1936 
Assets— $s $s Liabilities— $s $s 
Property & palnt_18,297,628 17,994,348 | Capital stock _____ 11,507,445 11,507,445 
Mat’ls & supplies. 970,996 959,298 | Ist mtge. series B_ 3,250,000 3,250, 
CH os oie _.. 339,603 425,706 | Consumers’ depos_ 6,322 76,932 
Accts. receivable __ 867,357 77,104| Accounts payable_ 135,773 189,899 
Deferred charges.. 219,429 225,182] Deprec. reserve___ 3,198,234 2,223,686 
Reserve funds __ _- Gale. aaeaus Res've for relining 
Es A aA 627,885 
Other reserves._... 658,379 649,164 
Accrued taxes._.... 392,541 393,209 
Accrued interest _- 55,513 69,551 
Other accrued liab. RE ae A 
Unadjust. credits _ 53 ,096 86,571 
Contrib. for extens eee. ee 
Profit and loss_._._._ 1,407,090 1,407,295 
Total _____.__.20,701,493 20,481,639 Beas aneos .20,701,493 20,481,639 





—V. 145, p. 3981. 


Pure Oil Co.—Underwriters’ Agreement Terminated— 

At a meeting of the underwriters of the 5% cumulative preferred shares 
of the company held at the offices of Smith, Barney & Co., March 4, it 
was determined to terminate the existing agreement among the under- 
writers at the close of business March 9, and accordingly, after such date, 
each underwriter will be free to dispose of its shares as it may see fit at 
such times and prices and in such manner and amounts as it may from time 
to time determine, and no commitment will then exist among the under- 
writers providing for a public offering of such shares.—V. 145. p. 4127. 


Annual Report for the Year Ended Dec. 31, 1937— 

Henry M. Dawes, President, says in part: 

The Year 1937—The year 1937 has seen a number of noteworthy develop- 
ments in the company’s history. Most important are: The payment of 
all of the company’s outstanding long-term and bank indebtedness; the 
retirement of its 8% stock; and the increase in working capital. hese 
developments should be considered as the culmination of events which have 
taken place over a considerable period of years, and none of them can be 
properly appraised if considered as entirely detached from the broad aspects 
of the company’s operations, the general situation in the oil industry and 
the economic background. 

The year has been one of conflicting trends and of such basic uncertainty 
as to make particularly difficult the problem of orienting current operations 
with permanent ——, There are certain assumptions, however, which 
must be made if an industrial institution is to survive and prosper. If 
these assumptions are not wisely made, no sound policy can be evolved. 

The management in its operations has assum that private operation 
and ownership of property will be maintained and that confiscation through 
taxation will not reach such a point as to destroy them. If this is accepted, 
it follows that the primary consideration must be a course of action which 
would result in building a solid, permanent property of stable earning 
capacity, even though at times this might involve a temporary impairment 
of current showing. Unfortunately, under the limitations of conventional 
and proper bookkeeping, authorities agree that it is impossible in the oil 
business to make balance sheets and earnings statements which convey 
a qunpiately adequate picture of not only current earnings but increased 
values. 

A striking single illustration of values which are only partially reflected 
on the balance sheet is the increase of the crude reserves of the company 
in the past 12 years. In 1925 the reserves were approximately 73, ,000 
barrels, while at the present time I should estimate them at between 
400,000,000 and 500,000,000 barrels. A similar condition of increased 
property values which are only ay set up on the books would hold 
if a comparative valuation were made of nearly all of the company’s other 
a. although none whould show so large an increase as production. 

uring the 12 years which showed this large increase in produci 
reserves, as well as the development of other properties, the funded an 
bank debt of the company was completely paid. This period includes 
the years of the great depression. 

Current Earnings—The $11,400,000 earnings showed an increase of 
$3,700,000 over the Jeeves year and were reasonably satisfactory. They 
were unfavorably affected by drastic reduction in the amounts of crude 
oil which State authorities permitted the company to produce. In 1936 
the company produced 7,621,000 (net) barrels from its largest property, 
the Van unit, but in 1937 it was permitted to produce only 6,917,000 barrels 
from the same property. The price of crude has held very well throughout 
the year, but the prices of refined products were not maintained at parity 
with it during the latter months. While there was an increased demand 
for gasoline, the general curtailment of industrial and manufacturing 
activities resulted in a any decreased demand and lower prices for 
fuel oil. There was an increase in consumption of household heating oils, 
but it was not sufficient to offset the lower sales of products fo. industrial 


purposes. 

Financial—A plan for an issue of new preferred stock was outlined in 
last year’s annual report. At a stockholders’ meeting no March 26, 
1937, the directors were given authority which enabled the company 
officers to proceed with negotiations providing for the issuance and sale 
of this stock. 'Thestock was issued, delivered and paid for on Oct. 22, 1937. 

In the period necessary for compliance with the provisions of the laws 
governing the issuance of securities, and at the time the new stock was 
ready for delivery, the general level of securities prices was much lower 
than that prevailing at the time the issue was projected. A total of 
442,434 shares of 5% conv. pref. stock were issued, for which the company 
received $43,137,292 after payment of underwriting commisson. 

On July 1, 1937, the company retired its outstanding note issue. Under 
the sroviaiene of the warrants attached to these notes, the holders had 
exercised their right to purchase 696,870 shares of common stock at $15 
a share, and the company received therefor $10,453,050. This sum was 
devoted to the retirement of these notes in accordance with the trust in- 
denture. The total amount of such notes retired since Jan. 1, 1937, was 


$28,500,000. 
The company also redeemed its 8% preferred stock, egating 76,620 
shares, at a price of $110 per share and accrued dividends, requiring 
Cees 408. uring the year $5,000,000 in short-term bank loans were 
retired. 

In summarizing the foregoing, it will be apparent that as a result of these 
transactions the cg ge A is now without any long-term or bank indebted- 
ness; it has comes the year retired its 8% stock; and it has increased its 
working cap ital. 

Production—The total net production of the company was 20,308,000 
barrels (100,000 barrels less than was produced in 1936). The Texas 
production of the company, particularly in the Van field, has been more 
drastically restricted than ever in the his of its operation. 

As a result of a survey and study exten ng over eight years, the com- 
pany acquired 283,000 acres of leases in Clay, Jasper, Richland and Warne 
counties in southern Illinois. The first well drilled on this acreage eached 
a producing sand in March, 1937, and was a small producer as was the 
next completion. On May 23, 1937, the third well, the Bunyan Travis 
No. 1, was completed at a depth of 3,000 feet, and its initia] production 
was approximately 2,600 barrels per day. At the time of writing this 
report, the company had completed 130 producing wells, and since the 
date of the discovery well, has recovered 2,850,000 gross barrels of oil. 
The present production is from a limestone formation, and the gas volume 
and pressures are not high. The first few weeks of decline from the first 
day’s production is usually rapid, but when wells are put upon the pump, 
production is maintained remarkably well. The distance from the northern- 
most production of the oumpeny to the southernmost is a rene 
20 miles, with a number of different small fields inters A his acreage 
is, to an unusual degree, in a solid block, with indications that a very 
large proportion of the productive territory is within its borders. The 
prospects are that the daily rate at which the oil can be withdrawn will 
not be very high, but that ultimate recovery from this Illinois property 
will be very much larger than the company has ever received from any of 
its discoveries, with the single exception of the Van field. It is too early 
to make any accurate estimate of the total reserves, but at this time the 
company’s engineers feel that the portion of the property now explored 
has reserves in excess of 100,000, barrels. 

Tazes—The upward trend in taxes continued during the year. In addi- 
tion to the numerous taxes paid by the et and its affiliates, there 
were either paid or accrued gasoline and other product taxes amounting 


to approximately $35,000,000 for the account of Federal, State and other 
governmental authorities. It may be well to recall that the original pur- 
pose of the gasoline tax was to provide for constructing and maintaining 
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highways. During recent years, a substantial proportion has been diverted 
to other government uses, thus increasing the unfair burden of taxation 
borne by the automotive and oil industries. 


Consolidated Income Account for Calendar Years 


1937 1936 1935 1934 
Gross earnings- ------- $119,097 644 $106114,326 $92,416,785 $79,766,991 
Costs & oper. expenses.. 95,972,835 86,316,307 71,066,726 68,731,741 


Operating income- ---$23,124,809 $19,798,019 59 $11,035,250 





$21 ,350,0. 
343 











Non-oper. profits (net). 2.180.328 1,222,098 ,706 165,797 
Total income---.----- $25,305,137 $21,020,117 $21,693,765 $11,201,047 
, rape naERee eRe y3,818,681 3,204,299 3, 735 2,578,768 
Interest on notes, &c--. 1,082,956 1,392,441 1,656,232 1,924,411 
Deplet., deprec., &c---- 8,411,028 7,967,526 8, 499 6,938,436 
Minority interests- ----- 588 ,667 797 ,480 620,272 644,305 
Net income--.-.----.-- $11,403,805 $7,658,372 $8,150,027 loss$884,872 
Preferred dividends.... 2,700,705 2,526.825 | ------ $= <«-««-- 
Common dividends -- . - - S| ai eter ca ee Oe eae 
ON. cdvenanand $7,707,996 $5,132,047 $8,150,027 def$884,872 
Shs.com.stk. (nopar)-- 3,982,031 3,285,120 3,038,370 3,038,370 
Earnings per share----- $2.15 $1.65 $2.00 Nil 


x Includes $798,417 dividends ‘accrued to April 1, 1936, on shares not 
exchanged under the plan submitted Jan. 13, 1936. y Includes $4,269 


for Federal surtax. 
Surplus Accounts Dec. 31, 1937. 











Paid-in Earned 
art ry? re icy? 
ne EO ee $27,074,691 $14,310,464 
SE I i ee lee 11,403,805 
Excess of amount received ($15 per share (over as- 
a ee value ($10 per share) of common shares 
sold through the exercise of warrants attached 
to 15-year 44% sinking-fund notes (including 
$501 arising from sale of common shares through 
exercise of subscription warrants)--.....---.---- 3,484,851 iculiehenees 
Dtcpiitineitibel <<. nbreninnonearannces $30,559,542 $25,714,269 
Cash dividends declared— 
tc a eneonbeheaenne pubkeots 2,700,705 
ie a a eee burdinine 995,104 
Amount of divs. accrued on 8% cum. pref. shares 
from Oct. 1, 1937 to date of redemption....-.-.  --..-- 149,142 
Elimination of estimated amt. of interdepartmental 
profits in inventories at Jan. 1, 1937-----.----  -.----- 1,915,000 
Premiums & unamortized disct. & expense charged 
off on redemption of 444% sinking fund notes... -.--.-- 2,319,569 
Premium of $10 sh. on 8% cum. pref. shares 
called Oct. 23, 1937 for redemption on Jan. 1, '38 ae: ded 
mmissions and expenses in connection with the 
issuance of 5% cum. convertible preferred shares 1,375,222 -.---- 
Balance—Dec. 31, 1937...-.--------------- $28,418,120 $17,634,749 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $s $ TAabtlittes— $ $ 
a Property acct_106,907,568 9%5.717,629)| Preferred stock. 72,543,100 35,961,700 
Patents, trade- c Common stock 39,820,310 32,851,200 
marks, &c_ 19,694,286 19,696,020|Long-termdebt. -____-- 28,389,000 
Ciinntocnes 10,459,929 9,358,794] Bank loans..... -...-- 3,000,000 
b Notes & acct’s Deferred purch. 
receivable._._.. 8,839,437 8,004,279 obligation.._.. 2,665,760 3,107,393 
Crude & refined Bk. loans (curr.) 4334,516 2,440,921 
offs, 4ée...... 17,452,413 16,120,947) Purchase oblig. 
Mat’ls & supplies 3,964,716 3,147,002 (current).__.. 2,920,075 1,996 ,849 
Investm'ts, ad- Acc’ts payable.. 8,516,996 7,739,159 
vances, &c_ 10,468,435 9,012,052 | Other accr. liab. 1,689,580 1,682,489 
Deferred charges 655,676 1,771,602 | Dividends pay -- 970,077 576,491 
Min. interests.. 3,353,966 3,697,968 
Paid-in surplus. 28,418,120 27,074,691 
Earned surplus. 17,634,749 14,310,464 
Pref. stock in 
treasury.... eD7r424,789 re 
TOO i wances 178,442,460 162,828,325: Total...._...178,442,460 162,828,325 


(1937, $91,177,731). b After reserve for doubtful 
by 3,982,031 no-par shares (3,285,120 shares 
e 4,500 shares 6% cum. 


a After reserves 
receivables. c Represented 
in 1936). d Bank loan of subsidiaries only. 
pref. stock at cost.—V. 145, p. 4127. 


Queens Borough Gas & Electric Co.—Asks Rehearing 
on Commission’s Order— 


The company announced March 7 that it had filed with the P. 8. Com- 
mission an application for a rehearing and a rescission or a modification of 
the Commission's order in connection with the purchase of the common 
fey of b~ | eae & Suffolk Lighting Co. and Long Beach Gas Co., Inc. 

e Commission recently, and on Feb. 9, 1938, directed the Queens 
Borgush Com ny 1 By alg soe as to es a value -y not i 
F orough company’s investment of approxi- 

mately $4,000,000 in oa stocks. . aiid si 

The company contended that the Commission had erred in its deter- 
minations, and that in any event its order inflicted a very serious hardship 
on the Queens Borough company, in that it had waited for nine years for 
a determination by the Commission as to the method in which the admitted 
stock purchase price should be amortized. 

In the meantime, the Nassau & Suffolk hting Co. and Long Beach Gas 
Co., Inc. had met with the same business depression that has affected all 
| a. and that the terms of the Commission’s order was un- 

ub y stringent in view of all the circumstances. 

é ps me nae re Ay ange pone au — the po agp = application for 
€ pre nai any review of the determination 
of the Commission .—V. 146. D. 1564. i a3 


Radiomarine Corp. of America—Earnings— 























© nena Ks ey — - 1938 1937 
ph and cable operating revenues__________ 103 ,707 5 

Total telegraph and cable operating expenses _____ $ 77,220 $3 ote 
Net telegraph and cable operati da phot 

Uncollectible operating peremeen. ras : eis ap ae ” 160 sd $35 

Taxes assignable to operations.____.._._.._________ 5,338 3,597 
Operating income________.________.___._____ 

Non-operating income_._.________________.____. bist: on = 303 
FR a a A 

Hr T86 o 686. Sinn $21,222 $14,215 

R. C. A. Communications, Inc.—Earnings— 

Month of January— 

Fre Bee & cable operating revenues___________ $480 500 $134 672 

Total telegraph and cable operating expenses _____ 366,554 3435155 
Net telegraph and cable o tin, 

Other operating revenues __ = sia A : neAAiah pany st 342 $93 331 

Other operating expenses._____________...____- 39/243 37.003 

Uncollectible operating revenues_____________._. 1,000 1,000 

Taxes assignable to operations.___________._____~ 22'399 32/009 
Operating income______._._..._-____________. 

Non-operating income.______.-_____............ — Bat $33 ‘Oat 
IR ob ob ieee cccdcancenocdkcc acne 

Deductions from gross income____________...... 3 aah “2 656 
iE ee ek deb wbmedanaadeen $20 667 $98,811 


me 
—V. 146, p. 1415. 
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Raybestos-Manhattan, Inc. (& Subs. )—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Sra $24,757,095 $21,613,803 $17,501,329 $13,761,533 
x Net income. --------- y1,924,880 y1,691,496 1,374,423 750,892 
Shares cap. stk. (no par) 634,000 635,500 635,200 641,300 
Earnings per share----- $3.03 $2.66 $2.16 $1.17 


x After all charges including Federal income taxes. y After surtax on 


undistributed profits.—V. 146, p. 1257. 


Reading Iron Co.—Liquidation Authorized— 

Stockholders authorized March 10 the liquidation of the company in 
accordance with the recommendations of the board of directors. The 
company, a subsidiary of the Philadelphia & Reading Coal & Iron Co. 
cwill continue to manufacture its products during the term of its liquidation 
while it has the raw materials.”’ 6 

All of the $1,000,000 capital stock of Iron company is owned by the 
Philadelphia & Reading Coal & Iron Co. and all but $2,000 is deposited 
under latter’s refunding mortgage.—V. 137, p. 1255. 


Reece Button-Hole Machine Co.—Dvwidend Halved— 

Directors have declared a dividend of 10 cents per share on the capital 
stock, par $10, payable April 1 to holders of record March 15. Previously 
regular quarter iy dividends of 20 cents per share were distributed. In 
addition, extra dividends of 20 cents were paid on Oct. 1, and July 1, last, 
and on Dec. 24, 1936.—V. 145, p. 2241. 


Reed Roller Bit Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents and a quarterly 
dividend of 20 cents per share on the no ag common stock, both ar 
March 31 to holders of record March 19. Extra dividends of 50 cents 
were paid on Dec. 24 and on Sept. 30, last. Extra dividends of 10 cents 
were paid on June 30 and on March 31, 1937. Extra dividends of 55 cents 
were paid on Dec. 15 and on ams 30, 1936. An extra of 10 cents in addi- 
tion to an initial querterty dividend of 20 cents per share was distributed 
on June 30, 1936.—V. 145, p. 3666. 


Regal Shoe Co.— Directorate Reduced— 

Stockholders, at their recent annua] meeting, voted to reduce the author- 
ized number of directors from nine to seven. The board has consisted of 
seven members for some time. E. J. Bliss and Louis K. Liggett retired 
as directors, Mr. Bliss also requesting to be retired as Chairman. Two 
new directors were elected, S. St. John Morgan of the State Street Trust 
Co. and J. W. Wallace. Mr. Wallace who is Treasurer of the company, 
was also elected a Vice-President. H. D. Reed was elected Chairman of 
the Board. All other directors and officers were reelected.—V . 145, p. 4127. 


Roses 5, 10 & 25 Cent Stores. Inc.— Sales— 





Period Ended Feb. 28— 1938—-Month—1937 1938—2 Mos.—1937" 
BANGS. . occccsueesancce 13,831 $326,195 wie eS $643 ae 


Stores in operation- ---- 
—V. 146, p. 1087. 


Ross Gear & Tool Co.—To Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no pe value, pogelte ~ ge 1 to holders of record March 18. 
This compares with $1 paid on Dec. 20, last, 60 cents paid on Oct. 1, last 
and in each of the four preceding quarters, and dividends of 30 cents per 
share paid quarterly previously. In addition, the following extra dividends 
were paid: 30 cents on yd 1, 1936, 50 cents on Dec. 31, 1935, and $1 paid 
on Feb. 10, 1934.—V. 145, p. 3666. 


Russell Industries, Ltd.— New Name— 
See Russell Motor Car Co., Ltd., below. 


Russell Motor Car Co., Ltd.— Name Changed— 

Sharesholders at a recent s ial meeting in conjunction with the regular 
annual meeting approved a by-law by which the name of the company is 
changed to Russell Industries Ltd. This change was deemed necessary 
because the present name was felt to be inappropriate and did not convey 
a proper idea of the business of the company. The company’s major 
investments are in Canada Cycle & Motor Co. and in Canadian Acme 
Screw and Gear Ltd., and a small interest in West Toronto Holdings Ltd. 

President T. A. Russell commented on the satisfactory results achieved 
in the past year, but did not attempt to forecast results likely to be attained 
this year.—-V. 146, p. 1258. 


Rutland RR.—£arnings— 














Month of January— 1938 1937 
Railway operating revenues____-_---.---------- $225,089 $277 ,345 
Railway operating expenses______-_____-------- 282,789 270,829 

Net revenue from railway operations- --~-------- def$57 ,700 $6,516 
I Ie a cits mainte 29,818 17,036 
Equipment & joint facility rents___..----------- 755 Cr238 

Net railway operating deficit._--..---.------- $88,273 $10,282 
Other income______---- RIS LID ES ERE LT 3,840 4,116 

ON ce teas $84 433 $6,166 
Miscell. deductions from income- - - - - - - - - - --- --- 36: 345 
IS bo ia a ce ceca cscacausee 33 ,956 34,187 

Net deficit after fixed charges_--------------- $118,752 $40,698 


Note—Net deficit based on 30% of bond interest as provided in bond 
plan: income available for fixed charges, $84,796, deficit; fixed charges, 
$11,297; net deficit, $96,093.—V. 146, p. 1565. 


Safeway Stores, Inc.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
payable April 1 to holders of record March 18. A stock dividend of 1-100th 
of a share of 5% preferred stock for each common share held was paid on 
Dec. 15, last and regular quarterly cash dividends of 50 cents - share 
were paid on Oct. 1, July 1 and on April 1, 1937.—V. 146, p. 1565. 


Savage Arms Corp. (& Sub.)—~Earnings— 

















Calendar Years— 1937 93 1935 934 
3 eeseaer es $760,730 $442,690 $293 ,838 $175,821 
Depreciation. _____...- 120, 20,000 121,470 120,462 

Operating profit _ ___- $640,730 $322,690 $172,368 $55,359 
Other income________-- 24,783 8,718 3,140 5, 

Total profit. .______- $665,513 $331,408 $175,507 $61,135 
Other deductions _-_--__ 5,590 4.610 6,610 ,184 
Federal and State taxes _ 176,307 77 ,046 30,849 30,484 
Federal surtax on undis- 

tributed profits-_ ____- 27,000 >). commen. | eeilipenibab 
Provision for slow-mov- ee 

ek. eae . 8 Se 
Prov. for contingencies. § __---- ~ ------ ee. Sune 

(Eat $456 616 $245,752 $101,549 $27 468 
DIE. 6 ss ec oxic 252 ,292 at. <sasees- ” Comemee 

Sai $204 323 $75,121 $101,549 $27 468 
Shs. com. stock (no par) 167,715 167,715 167.715 167,715 
Earned per share___-__- $2.72 $1 A $0.10 


x After deducting all expenses incident to operations, including those for 
ordinary repairs and maintenance of plants and ordinary taxes. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 TAabilities— 1937 1926 
x Fixed assets ____$2,734,821 $2,747,686 | 2d pref. stock - - - - $9, $48,600 
Patents, goodwill, y Common stock.. 3,254,300 3,354,300 

| ESE Sr 1 1 | Earned us... 831,149 626,826 
ea 296,122 623,296 | Capital surplus... 712,521 713,279 
Accts.receivable.. 225,319 171,694 | Accounts payable- 59,657 651 
Inventories _ __ __- 1,960,462 1,360,259 | Accrued items- - -. 7,805 57,375 
Notes rec. due 1939 ae awanes Prepay. & reserves 152,587 70,627 
Deferred assets - -. 18,793 12,721 

WR siiccaae $5,247,520 $4,915,657! Total.....---- $5,247,520 $4,915,657 





x After deducti 


y Represented by 167 


,568,596 ($6,452,939 in 1936) for depreciation. 
bit; shares of common stock (no par) .—V. 146, p. 926. 


‘ 
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Schenley Distillers Corp. (& Subs.)—Zarnings— 
Calendar Years— 1937 1936 1935 1934 

Sales,less returns,allow., 
eee $83 899,301 $82,220,448 $63,045,936 $40,275,470 
Cost of goods sold___.-- 60,737,258 60,563,578 44,537,294 24,619,819 





Gross profit on sales_ _$23,162,043 $21,656,871 $18,508,642 $15,655,651 
Other income-____...-.- 581,079 220,903 334,348 140,126 


_ MEPS eee s $23 ,743 ,122 $21,877,774 $18,842,990 $15,795,777 
admin. & gen. exps.__ 12,458,517 11,419,273 8,733,649 6,411,562 











pas $11,284,605 $10,458,501 $10,109,341 $9,384,215 
Other charges _--.-...-_- 1,518,701 335,152 677 ,874 1,025,420 
Prov. for extra compen- 

sation under plan ap- 

proved by stkhidrs__- pede ©< + lees | A ea 2 oe eee 
Prov. for Fed. inc., cap 

stock & excess profits a 

ERIE ee 1,770,647 1,800,038 1,396,198 x1,387,835 
Prov. for Fed. surtax on 

undist. profits... - 328,683 Sees -:' “ease "See 

Profit for year... ..-- $7,320,903 $8,227,796 $8,035,268 $6,970,960 
Balance, Dec. 31... _-- 15,125,350 14,160,054 12,179,786 3,522,308 

ce a ea a er a ee pe 1,686,518 
OS eee ee zCr125,000 yDr6,055,000 = --.---- 
5% % cum. pref. div___- 969,375 See Sees: Ul oeewe 
Common dividends- ---- pe ee ee a 

Balance, Dec. 31. ---- $17 696,878 $15,125,350 $14,160,054 $12,179,785 
Com. shares outstanding 

2) f FEA aa 1,260,000 1,050,000 1,050 ,00' 1,050,000 
Earnings per share___-__ $5.04 $7.05 $7.65 $6.63 


x After deducting $389,196 charged to surplus in respect of credit arisin 
from whiskey destroyed by fire. y Amount of earned surplus appropriat 
as at Sept. 30, 1935 for balance of controverted claim of the Commonwealth 
of Pennsylvania for floor tax and interest accrued from Jan. 1, 1935, of 
$6,450,000, less portion of reserve restored to earned surplus, representing 
amounts equivalent to floor tax recorded as a current liability during the 
three months ended Dec. 31, 1935, less additional interest accrued of 
$395,000; balance (as above), $6,055,000. z Portion of reserve for contro- 
verted claim of Commonwealth of Pennsylvania restored to earned surplus, 
representing amounts approximately equivalent to floor tax on merchandise 
sold and delivered to the Commonwealth in the period from Jan. 1, 1936 to 
March 3, 1936. a $3,937,500 paid in cash and $2,625,000 paid in preferred 
eck = par :) b Arising from settlement of ins. claims on whiskey destroyed 

y fire (net). 

Note—Depreciation provided during 1937 amounted to $646,472; 1936, 

$450,198; 1935, $305,280, and 1934, $266,755. 


Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
Cash in bank & on 5%% pref. stock_.17,625,000 17,625,000 
ii ckttecubne 2,778,601 2,544,208|Common stock... 6,300,000 5,250,000 
x Notes & accounts Notes payable__.._ 135,864 11,739,594 
receivable ._._- 17,764,606 12,833,769 | Accts. payable and 
Inventories -- --_- 43,705,889 35,675,155 accr. liabilities.. 2,556,046 3,794,561 
Marketable secs... 178,500 -.---. Div. payable--._- 242,344 206,250 
y Investments and Sundry taxes pay 
other assets.._. 664,656 268,000| able&accrued_. 406,750 418,755 
Prepaid exps. and Res. for extra com- 
deferred charges 857,576 572,850 pensation_____- SE0.28.- désance 
z Land, buildings, Res’ ve for Federal, 
mach., eq., &c_16,512,938 12,002,936 &c., taxes___.-_- 2,003,405 1,833,984 
Brands, tr. marks, Res. for liquor floor 
goodwill, &c__-_ 1 1 $e GD. cocce 111,761 111,761 
Notes pay. ( 
current)...... b22,700,000 #4«......- 
lst mtge. on bidg. 
inN.Y.City... 182,500 182,500 
Res. for claims and 
contingencies_._. 250,000 250,000 


a Other reserves_- 5,930,000 5,930,000 
Minor.int.insubs. - ._-- 10,000 
Cap'tal surplus_-_. 6,063,019 1,419,164 
Earned surplus - - _17,696,878 15,125,350 


| ee eee 82,462,768 63,896,920] Total_....---- 82,462,768 63,896,920 


x After reserve for doubtful accounts, allowances, &c., of $180,000 in 
1937 and $175,000 in 1936. y After reserve for losses of $100,000. z After 
reserve for depreciation of $1,832,955 in 1937, and $1,054,862 in 1936. 

a Reserve appropriated from earned surplus for balance of converted 

claim of the Commonwealth of Pennsylvania for floor tax. b Unsecured 
notes payable to banks under bank credit agreement, due March, 1939, 
renewable at the option of the company to Jan. 26, 1942 (reduced to $19,500 
000 since Jan. 1, 1938). 
yw Note—The reserve for balance of the controverted claims of the Common- 
wealth of Pennsylvania for floor tax pe bnew may an appropriation from 
earned surplus for principal of such tax allegedly due and interest accrued 
thereon to Dec. 31, 1935. No reservehas been appropriated from earned 
surplus for additional interest of approximately $635, accrued during 
1936, and approximately $620,000 accrued during 1937, or for attorneys 
commissions. In the opinion of counsel, the claims of the Commonwealth 
of Pennsylvania for floor tax and interest is unconstitutional and uncol- 
lectible, and, apart therefrom, is offset by obligations of the Common- 
Wealth (acting through its Liquor Control Board) under outstanding un- 
completed contracts for the purchase of liquors by the Commonwealth at 
terms which made due allowance for such floor tax and interest. Such 
contracts are in default on the part of the Commonwealth and since March 3, 
1936, purchases of liquors by the Commonwealth have not been made 
under these contracts. Suits are now pending for an jinunction against the 
collection of such floor tax and interest, and on the part of the Common- 
wealth for the collection thereof. 
+ In December, 1936, the Commonwealth commenced suit against the com- 
panyifor alleged payments under such contracts of $3,266,605 in excess 
of the fair market value of liquors purchased, together with interest at 6% 
per annum from date of payment and attorneys’ commissions. This claim, 
in the opinion of counsel, is also uncollectible, and no reserve has been pro- 
vided therefor in the above balance sheet. 


Pennsylvania Distillers Win $20,000,000 Liquor Floor Taz 


Fight—Pennsylvania to Appeal Case— 

We quote the following Harrisburg (March 5) press dispatch: 

Following invalidation of Pennsylvania's Liquor Floor Tax Act of 1933 in 
Dauphin County Court, March 4, the Commonwealth took an appeal to 
the State Supreme Court. Unless the lower Court’s decision is set aside by the 
State’s highest bench, Pennsylvania cannot collect any of the fees it claims 
as outstanding estimated ag approximately $20,000,000. 

Presiding Judge William M. Gargest set aside a directed verdict in favor 
of the State and ruled that the Act is ‘‘arbitrary and results in both inequality 
and confiscation.”’ 

In the first of the series of floor tax suits, prosecuted personally by Attor- 
ney General Charles J. Margiotti, the State sought to collect $1,704,347 
from A. Overholt & Co. Later Mr. Margiotti intended to sue for $3 330,699 
already paid by the liquor firm contending the tax never was paid by the 
company . but was passed on to Pennsylvania consumers. 

y 











Shortly after repeal the Commonwealth of Pennsylvania placed a tax 
of $2 a gallon on whiskey stocks held in the State. After much dispute 
with the two leading distillers in the State, Schenley and National Distillers, 
the State agreed to take the tax from the pr of liquor sold by State 
liquor stores but this —— was later abandoned and the State sued 
for the tax. National Distillers as of Dec. 31 carried a reserve against the 
tax of $1,929,994 and pe arene 0 Mite» a reserve of $5,930, . If the 
County Court’s decision should be upheld the distillers will be able to restore 
these reserves to surplus account. 

‘“‘We cannot escape the conclusion ,’’ Judge Hargest ruled, ‘‘that a specific 
tax im without the slightest regard to valuation, rengns from 12%% 
to 500% of the value on the liquors worth from 40 cents to $16 per gallon, is 
arbitrary and results in both inequality and confiscation and therefore such 
a classification is invalid.’’-——V. 145, p. 2705. 
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Schiff Co.—Sales— 


Period Ended Feb.28— 1938—Month—1937 1938—2 Mos.—1937 
Ee eee $598,425 $633,324 $1,158,092 $1,257,144 
aera 80 GUORNIOR, cin cmasee oX*! TRREwce 276 253 
—V. 146, p. 1258. 


Seaboard Commerical Co-p.—Earnings— 


Years Ended Dec. 31— 1937 1936 1935 


Gross service charges, incl. sph 7 
deferred at beginning of year_---.- Not {$l ered aA ul $947 .564 




















ON a u.d in eninkccewdtescobess | available | 54 439,626 
Net service charges earned_-___--_-_- $849,599 $653,541 $507,938 
Oper. gen. & admin. expenses-- - -- - - 540,565 339,461 297,911 
Deprecia'n, depletion & amortization § -.-.--- 9,831 8,60 
Taxes (other than Fed. taxesoninc.). = ------ ‘ 6,317 
Rents Uncluding light)............. sas. 16,235 13,964 
Co) See ee $309,034 $273,428 $181,140 
Ne IN iii eee hw 98,240 75,281 17,009 
ee eee © geri $407,274 $348,710 $198,148 
Int. & debt disc. on curr. indebtedness 102,574 95,754 93 481 
Prov. for Fed. normal income tax- _ - - 35,500 32,000 17,009 
Prov. for Fed. surtax on undist. prof _ 12,000 SG | cheese 
ORs iin 00s cate $257,201 $210,455 $87 ,657 
Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
RS $1,468,012 $1,104,788} Notes pay., unsec_ $6,938,500 $4,130,000 
Notes rec., secured 8,612,386 5,217 827| Accounts payable- 10,562 5,991 
Misc. accts. rec’le_ 49,901 5,304] Accr. taxes, &c_-_- 65,116 51,459 
Repos. auts., &c__ 15,205 10,467 | Dealers’ partic.res. 173,628 123 ,550 
Invest in wholly- ee 134,663 94,461 
owned subs_-_-_. 2,235 2,235] Deferred income._ 366,444 264,788 
Furn., fixt. & eq__ 63,762 37,640| 5% cum. pref. stk. 
Prepaid exps. and (par $50) -_-.-.--- Sie. Sa, 
deferred charges 40,421 28 ,006 | Com.stk.(par $10) 1,012,600 ------ 
5%% cum. pf. stk. iaeae 210,000 
Class A com. stock Seeees 800,000 
Class B com. stock gids 200,000 
Capital surplus... 305,338 364,362 
Earned surplus... 245,071 161,654 
Total ________$10,251,923 $6,406,267 Wee wccwccvs $10,251,923 $6,406,267 
—V. 146, p. 927. 
Sears, Roebuck & Co.— Sales— 
4 Weeks Ended Feb. 26— 1938 1937 
oan £8 dik ci cso ve akan én die hekien we aha $30,148,610 $30,725,423 
—V. 146, p. 927. 


Sharon Steel Corp.— Annual Report— 

Henry A. Roemer, chairman and President oye in Pe 

Tazes—During the year there was a total of $667,638 taxes taken up 
through operations or charged direct to income covering Federal income, 
capital stock, old a= benefits and unemployment taxes, Pennsylvania 
income, capital st and corporate loans taxes, and local taxes; also 
Federal surtax on the portion of profits retained by the company for working 
capital and for capital expenditures. 

Subsidiary, Youngstown Pressed Steel Co.—Under the provisions of an 
——— entered into between this ver ang A its wholly owned subsidiary, 

oungstown Pressed Steel Co., and Mullins Manufacturing Corp., and pur- 
suant to a certain plan of reorganization of Mullins Manufacturing way 
the following transactions were consummated immediately following the 
close of business on April 30, 1937 (recorded at book value, no profit, or 
loss being shown thereon): 

(a) Sale by Youngstown Pressed Steel Co. to this company of certain 

accounts receivable and inventories totaling $739,846 in consideration of the 
qumenntion by thsi company of all the liabilities of Youngstown Pressed 
Steel Co. then existing in a like amount. 
(b) Transfer of the remaining assets of Youngstown Pressed Steel Co. 
(including capital stock in its ee companies) to Mullins Manufactur- 
ing Corp. for 200,000 shares of class B common stock of that corporation, 
such shares being after the payment of a 100% stock dividend on the class B 
shares previously outstanding. Of the 200,000 shares, 22,500 were delivered 
to H. M. Preston & Co. for services rendered in negotiating the transfer. 

Subsequent to the consummation of the foregoing, Youngstown Pressed 
Steel Co., as such, carried on no operations. At Dec. 31, 1937, that com- 
pany had no liabilities, and its sole remaining asset was 177,500 shares of 
class B common stock of Mullins Manufacturing Corp. 

The income statement for the calendar year was published in V. 146, 
p. 1566. 

Comparative Balance Sheet, Dec. 31 


1937 al936 1937 al936 

Assets— 3 8 TAabiltttes— $ 3 
1 Ey a 1,248,424 1,287,547| Accounts payable. 267,133 1,171,326 
Notes & accts. rec. 1,123,721 2,313,236) Notespayable.... ------ 533 ,984 
Inventories... -.-- 3, ,545 3,728,999|Dueonorecontra. 231,552 ----.. 
Deferred charges.. 124,551 79,277 | Accrued payrolls. . 81,408 202,110 
Invest. & advances 3,644,604 1,544,074| Accrued interest... ------ 30,000 
Property, plant & s 0.900ene a te >. Soe 131,273 160,574 

.--- 7,388,44 x , " a ne. 
— ses Ss Repay Asp ae 381,056 274,483 


ta 
Other accr.liabil.. 102,164 76,194 


debentures..... ------ 2,000,000 
Reserves. _......- 389,540 538,474 
Paym'ts under stk. 

purch. contracts 67,814 72,506 
x Serial pref. stock 5,972,000 4,000,000 
z Common stock. 3,897,740 3,773,090 
Paid-in surplus and 

capital surplus.. 4,723,690 4,700,910 
Earned surplus... 1,097,914 624,286 











_ are 17,343,286 18,157,938 Wehseis céuca 17,343,286 18,157,938 
Represented by 59,720 (40,000 in 1936) no par shares. z Represented 
by 387-774 (377,309 in 1936). a Consolidated.——-V. 146, p. 1566. 


Sierra Pacific Power Co.—Earnings— 
iod End. Jan. 31— 1938—Month—1937 1938—12 Mos.—1937 
oities peveneees. = ~ $158,637 $147,116 $1,869,564 $1,734,066 
Gross income after retire- 
accruals. .-..-- 55,955 37,448 697 ,264 685,546 
TT aero Seen ee 567,519 559,022 
Jotes— Includes ent company for period prior to July 31, 1937. 
oN Ne pa En has been made for the Federal surtax on undistributed 
profits for the year 1938, since — liability for such tax cannot be deter- 
mined until the end of the year.—V. 146, p. 767. 


Sharp & Dohme, Inc.—Larnings— 


Years— 1937 1936 1935 
A a om $5,618,125 $5,513,975 $4,917,719 $5,114,122 
xpense 4 3 082 1 3,67 














& admin. e€ , ’ , , , , 
Bapniistien Ve duueawoe 127,522 125,044 ’ 132,106 
ones __.. $1,245,771 $1,425,849 $1,012,255 $1,310,034 
ee... ae 89.780 99'164 "100,990 
ere $1,344,349 $1,515,629 $1,111,419 $1,411,024 
AP). Etat 269181  '299'670 346.97 323°111 
Provision for Federal tax 76,000 92,000 é 146,358 
ee wen $999,168 $1,123.959 $747,846 $941,555 
Per idends. 22. © °6011352 801.797 801,797 859.068 
Surplus. ----- 2.255 $807,816 $822,162 def$53,051 $82,487 
arns. -on * 
<3 shs. &. stk. (mopar)  ------ $0.41 Nil $0.18 


x Includes additional depreciation. 











. . 
1728 Financial 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assas— $ $ LAabilttes— $ 
GO kekan caves 1,774,749 2,115,144| Accounts payable. 187,895 275,646 
U.S.A. treas. notes 400,000 400,000 | Divs. on pref. stk. --.-~-- 200,444 
Notes and accts. AGREES. <occscoe 359,961 336,889 
receivable, net_. 1,947,084 1,922,636) Special reserve in 
Inventories ------ 3,808,892 3,485,360 respect of fixed 
Invests. (at cost): property --.-.-- 457,743 457,743 
Affiliated cos _ -- 486 486|x Cap'l stk (with- 
z Fixed property. 3,131,139 3,076,237| out par value).. 9,000,000 9,000,000 
Trade-marks, pat- Earned surplus... 1,164,793 766,977 
ents, copyrights, 
a a 1 1 
Prepaid and def. : 
charges -_ _ - 108,041 37,835 
te » _.11,170,392 11,037,700 , 11,170,392 11,037,700 





x Preference—Authorized, 500,000 shares; issued and outstanding, 
229.085 2-5 shares—$3.50 cumulative convertible preference on liquidation, 
$75 per share plus accrued dividends. _Common—Authorized, 2,000,000 
shares: issued and outstanding, 776,627 shares. «After deducting de- 
preciation of $2,113,117 in 1937 and $2,046,992 in 1936.—V. 145, p. 3210. 


Silver King Coalition Mines Co.—Larnings— 











Calendar Years- 1937 1936 1935 1934 
Ore sales _ - _ $3,345,417 $2,124,561 $1,644,891 $1,765,653 
Other earnings 16,945 17,619 25,462 38,073 

Total earnings . $3,362,362 $2,142,181 $1,670,353 $1,803,726 
Mining, mill., &c., exp 1,434,056 1,058,590 1,050,130 992,927 
Administrative expenses 51,043 62,107 59,525 77 653 
Depreciation - - - - 70,278 48,321 45,691 49,067 
Tax reserve_- 390,994 203 ,758 93,181 136,515 

Net income $1,415,992 $769,405 $421,827 $547 ,563 
Dividends paid 1,220,467 610,234 488,187 610,233 

Balance, surplus $195,525 $159,171 def$66,360 def$62,670 
Shs.cap.stk.out.(par $5) 1,220,467 1,220,467 1,220,467 1,220,467 
Earnings per share $1.16 $0.63 $0.35 $0.45 

Balance Sheet Dec. 31 

Assets 1937 1936 Liabilities 1937 1936 
Cash - $1,061,985 $683,533) Accounts payable. $78,480 $71,857 
Due from smelter 126,698 242,895! Divs. payable 305,117 183,070 
Sec. owned (cost) 368 ,000 199,000 | Fed. ine. & capital 
Zine concentrates stock taxes 211,385 93,251 

(at cost) 35,429 57,688 | Utah occupa. taxes 32,852 ; 
Ores & concentr's Reserves: 

undelivered 40,234 Workmen's com 
Receivables 12,910 19,670 pensa’n insur-_ - 72,712 78,855 
Inventories 143,717 129,415 Net proceeds tax 73.000 68,000 
Total fixed assets. 8,645,071 %,621,004 State corp. fran 
Other assets 5,103 417 chise tax 27,078 15,587 

Cap. stk. ($5 par). 6,250,000 6,250,000 
Surplus 3,536,191 3,340,666 
Treasury stock Dr147,665 1D7r147,665 
Total $10,439,149 $9,953,622 Total $10,439,149 $9,953 622 





10-Cent Dividend— 

The directors have declared a dividend of 10 cents 
stock, par $5, payable April 1 to holders of record March 15. 8 com- 
pares with 25 cents paid in each of the four preceding quarters; 15 cents paid 
on Jan. 9, 1937, and on Oct. 1, 1936; 10 cents per share distributed each 
three months from Oct. 1, 1934 to and including July 1, 1936, and 15 cents 
paid previously quarterly.—V. 146, p. 1259. 


Singer Manufacturing Co.—Fxrtra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the r lar quarterly dividend of $1.50 per share on the capital 
stock, par $100, th payable March 31 to holders of record March 10. 
Similar extra divs. were paid in each of the 15 preceding quarters, while on 
March 31, 1934, an extra dividend of $1 per share was distributed. In 
—* epee! dividend of $15 per share was paid on Dec. 31, 1935. 
—V. 145, p. . 


Siscoe Gold Mines, Ltd.—February Production— 

* February gold production was valued at $203,748 from 16,585 tons milled, 
indicating an average recovery of $12.28 per ton. is compares with 
January production of $208,229 from tonnage of 18,337 an average 
recovery of $11.35 per ton and with production of $226,616 in February, 
1937, from 15,671 tons, with average recovery of $14.46.—V. 146, p. 1416. 


Southern Pacific Co.—Annual Report— 


Hale Holden, Chaifman, says in part: 

Resulis—Net income for the year 1937 of Southern Pacific Lines was 
$756,793, a decrease of $13,746,537 compared with 1936. For Southern 
Pacific Lines and all ey operated solely controlled affiliated com- 
panies there was a consolida net deficit of $3,391,018, compared with a 
net income of $11,161,957 for 1936. 

Net railway operating income of Southern Pacific Lines amounted to 
$22,616,281, a decrease of $11,470,399, or 33.65%, compared with 1936. 
Aside from the increased expenses attributable to maintenance of the 
properties and handling a much -y 4 volume of traffic, the decrease in 
net operating income is principally the result of increases in rates of pay, 

in prices of fuel oil and other materials and supplies and a non- 

credit to fuel oil costs in 1936 accounts, and an increase in accruals 
for taxes, partly offset by a decrease in pension pe ents resulting from 
enactment of the Railroad Retirement Act of 1 37: the net increase in 
such items, which were largely non-controllable, amounting to approxi- 
mately $11,627,000. 

Operating revenues increased $20,678,362, or 10.12%. This was largely 
the result of an increase of 10.89% in the ton-miles of revenue freight 
and an increase of 13.02% in the revenue passenger miles of the steam rail 
lines. Passenger revenues were larger in every month of the year. Freight 
revenues decreased in the last quarter of the reer compared with the same 
period of 1936, in which there were considerable revenue gains from traffic 
moved by rail as the result of interruption of steamship service to and from 

ic ports, as well as gains due to more favorable business conditions 
iling at that time. evenues from traffic carried by rail because of 
terruption of steamship service during the early months of 1937 slightly 
exceeded the revenues from movement of such traffic during the last 
quarter of 1936. 
ting expenses increased $25,678,827, or 17.32%, mainly because 
of the larger forces and greater quantities of fuel, materials and supplies, 
required to maintain the properties and transport the increased volume 
of traffic, and partly due to a net increase of $7,466,000 resulting from 
the following unusual fluctuations: (1) Increases in rates of pay amounting 
to approximately $3,100,000, mainly due to the increases in wage rates 
of non-transportation service employees on Aug. 1, 1937, and train and 
e service employees on Oct. 1, 1937, resulting from mediation under 
the Railway Labor Act; (2) an increase of about $4,020,000 resulting 
from higher ces of fuel oil and other materials and supplies and a non- 
credit to fuel oil costs in 1936 accounts; (3) an increase of $1,312,- 
000 in the amount of freight ch id by the seller and included in 
the cost of fuel oil ship from California for consumption in locomotives 
in service in adjacent States, about $745,000 of this increase offset 
by an increase in freight revenues from movement of the oil over the 
lines; and (4) a decrease of approximately $966,000 in the amount of pen- 
sions paid by company to retired employees, due to the Federal Govern- 
ment taking over the pa nt of pensions up to a maximum of $120 a 
month per person from June 1, 1937, under the terms of the Rai 
Retirement Act of 1937; this decrease, however, com with the much 
amount accrued for excise taxes under the © ers Taxing Act 


x accruals increased $4,906,655, or 40. . 
of $3,087,720 ny Rig taxes “der the O58e. — 322 — | 
e 1935; 
of $1,307,631 in accruals of excise ta und 4 
Federal and State Social Securit poh ty ye 
$511,304 in accruals for all other taxes, mainly because of increased 
rates and assessments in various States traversed by Southern Pacific Lines. 


share on the capital 
T hi 
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After enactment of the Railroad Retirement Act of 1937 and the Carriers 
Taxing Act of 1937, the railroads caused the’ dismissal of the litigation, 
involving the retirement and taxing Acts of 1935. - B fate 

Equipment and joint facility rents paid increased $1,563,279, or 15.75%, 
principally due to increased use of foreign line freight cars and private line 
refrigerator cars in moving the larger volume of traffic. 

Total other income decreased $2,481,520, mainly because of a decrease 
of $1,424,459 in the amount of dividends received from Pacific Fruit Ex- 
press Co. and a decrease of $971,792 in the amount of credits to miscel- 
laneous income for charges inst Pacific Fruit Express Co. 

The Pacific Fruit Express Co., owned one-half by company and one-half 
by Union Pacific RR., purchased 2,000 new refrigerator cars during 1937. 
at a cost of approximately $7,800,000, and reconstructed 2,799 owned 
refrigerator cars at a cost of approximately $3,900,000. - : 

Additions and Betterments—Expenditures by Southern Pacific Lines for 
additions and betterments amounted to $32,588,567, an increase of $15,- 
617,473 compared with 1936. The expenditures in 1937 include approxi- 
mately $4,920,000 of the cost of the 1936 program for new rolling stock 
and approximately $15,150,000 of the cost of the 1937 program for purchase 
of 28 locomotives, 10 large capacity locomotive tenders, 45 light-weight 
streamlined passenger-train cars, 2,375 freight-train cars and 3 units of 
work equipment, and construction of 350 new freight-train cars in company 
shops. Other important improvements completed during the year or in 
course of construction at the end of the year, include the following projects: 
\ir-conditioning facilities were applied to 70 owned passenger cars, and 
62 of these cars were otherwise modernized; 400 freight-train cars were 
rebuilt; 300 single-sheathed box cars were converted to steel-sheathed, 
wood-lined box cars; and a number of vacated cars were converted to com- 
pany service cars, using second-hand materials. Substantial progress was 
made on the new union passenger terminal being constructed at Los An- 
geles, Calif., by company and other railroads jointly. Anticipating that 
this new terminal will be placed in operation during the latter part of 1938, 
company commenced construction of trackage which will be used by 
Southern Pacific trains to and from the north, and started work on a new 
passenger-car yard in a location convenient to the terminal. 

An equipment trust, known as ‘‘Southern Pacific Co. Equipment Trust, 
Series O,’’ was created to provide for construction and acquisition of new 
rolling stock, and $11,220,000 of 24%% oyepnens trust certificates was 
issued. The certificates mature serially in lots of $748,000 on March 1 of 
each year, from 1938 to 1952, both inclusive, and are guaranteed by 
company. 

Rates—Freight rates were increased on a number of commodities, which, 

together with increases allowed by the ICC in Ex Parte 115, restored a 
,ortion of the revenues lost by + teem on Dec. 31, 1936, of emergency 
reight rate surcharges which in 1936 produced approximately $2,570,000 of 
revenues for Southern Pacific Lines. However, owing to the rapid shrink- 
ing of net railway operating income caused by the rise in wage rates, fuel 
and material prices, and taxes, company had no recourse but to seek a 
further increase in rates. To this end, Southern Pacific Lines joined with 
other railroads of the Nation in applying for a general increase in all freight 
rates and charges except for —eove service to perishable freight. [For 
decision see under ‘‘Current Events and Discussions’’ on a preceding page.) 
Arrangements were also made to increase certain passenger fares without, 
however, exceeding the basic fares established several years ago of two cents 
a mile for coach travel and three cents a mile for passengers in sleeping and 
parlor cars. e 

Subsidiaries—Southern Pacific Golden Gate Co., a holding company in 
which company owns slightly over 50% of the outstanding stocks, and its 
solely controlled Southern Pacific Golden Gate Ferries, Ltd., which oper- 
ates vehicular ferries on San Francisco Bay, had a consolidated net loss for 
1937 of $644,687, compared with a net loss of $388,261 for 1936. hee 

On Feb. 5, 1938, a proposed plan of reorganization of St. Louis South- 
western Ry. was issued by the Bureau of Finance of the ICC. Hearing 
on exceptions to the report will probably be had before Division 4 of the 
Commission within the next few weeks. Appropriate consideration is 
being given to the report by company as the owner of 87.37% of the issued 
capital stock of St. Louis Southwestern and also as the owner of that 
company’s note in the principal amount of $17,882,250. Bonds in the 
principal amount of $24,377,000 are now held by company as collateral 
security to the note. . 


Traffic Statistics for Calendar Years (Southern Pacific Rail Lines) 


1937 1936 x1935 1934 
Average miles of road -_- 13,187 13,198 13,221 13,292 
Passenger Traffic— ¥ a 
No. of rail pass. carried. 10,164,179 9,985,273 9,258,696 8,897,832 
y Rail pass. carr.1 mile. 1,670,686 1,478,198 1,213,309 1,058,697 
Av.rec. p. pass. p.mile. 1.560 cts. 1.561 cts. 1.594 cts. 1.628 cts. 
Freight Traffic— : 
Tons carr. rev. freight_. 48,730,309 43,782,840 33,685,606 31,369,879 
y Tonscarr.1m.,allfrt. 16,363,946 14,756,848 11,263,640 10,115,727 
Av. p. ton p.m. rev. frt_ .049 cts. 1.064 cts. 1.106 cts. 1.099 cts. 
Net tons p. train, all frt_ 661.53 657 .06 616.12 594.99 


y Three (000) omitted. 
Income Account for Calendar Years 


x Figures revised. 























{Southern Pacific Lines (Southern Pacific Co. and Transportation System 
Cos., Consolidated) and Separately Operated Solely Controlled 
Affiliated Companies.] 

1937 1936 1935 1934 
Operating Income— 3 oy 3 

SNE 178,643,805 162,829,285 129,258,765 115,239,196 

Passenger .........-...- 27 444,019 24,578,437 20,790,405 18,729,348 

Mail and express___-.--_- 7, mae. da 675 6,920,084 8,136,281 

All other oper. revs _-_--- 11,303,711 9,321,152 6,390,355 7,087,885 

Total sy emer. seve... TIRE 204,338,550 163,359,609 149,192,709 

Maint. of way & struc.. 23,763,209 19,862,360 15,669,963 15,986,082 

Maint. of equipment___ 38,560,223 33,772,853 28,761,185 27,086,367 

LL, 5 sun Chas dante aie 5,898 ,066 ¥ > 5,026,351 4,842,127 

Trans Sere 91,702,115 75,821,961 62,554,489 54,388,154 

All other oper. exps__.. 13,989,062 13,316,111 11,977,158 11,276,487 

Total ry. oper. exps._173,912,676 148,233,849 123,989,147 113,579,216 

Net revs. from ry. oper. 51,104,236 56,104,701 39,370,463 35,613,493 

Railway tax accruals_._._ 16,998,747 12,092,093 12,035,942 12,274,874 

oS a ea err er eer em Cr8 ,706 

Eq. & jt. fac. rents—net 1),489,208 9,925,928 7,501,054 6,343,667 

Net ry. oper. income_ 22,616,281 34,086,680 19,833,467 17,003,658 
Rev. from miscell. oper - 56,095 ,864 541,330 477 312 
Exps. of miscell. oper__| Dr260,288 Dr582,516 Dr521,552 { Dr455,665 
Taxes on misc. op. prop. ! 
Total oper. revenue_. 22,612,088 34,091,028 19,853,246 17,024,329 
Non-operating Income— 

Income from lease of rd., 
miscell. rent income_. 1,725,245 1,730,340 1,849,017 1,388,451 

Dividend income___-_-_ -- 514,871 4,751,594 8,721,447 10,738,355 

Inc. from fund. securs_. 2,932,459 2,884,168 2, 640 2,983,896 

Other non-op. inc. accts - 11,64 2,868,870 622 ,784 642,248 

Gross income_____-_-_- 32,696,310 46,326,000 33,993,133 32,777,279 

Rents for leased roa 

and miscell. rents_ -_-- 704,079 712,938 759 ,502 815,610 
Int. on funded debt___. 30,021,046 29,606,847 29,287,068 29,534,969 
Int. on fund. debt—non- 

negotiable debt__- --- 618 _, 542 oe ee 
Int. on unfunded debt __ 63 ,881 471,546 842,870 1,017,341 
Amortization of discount 

on funded debt _ --_-_-- 593 ,053 466,713 371,381 379,439 
Other deductions from : 

gross income -- ----- 556 ,837 564 ,083 371,648 621,695 

Tota! deductions _-____ 31,939,516 31,822,670 31,632,935 32,369,054 
Net income of Southern 

Pacific Lines_- -- -~_--_- 756,793 14,503,330 2,360,198 408 ,225 
Net deficit of tely 

operated solely con- 

trolled affiliated cos_. 4,147,811 3,341,373 4,088,438 4,315,829 


Notes—(a) For comparative purposes, 1935 figures have been restated 
to conform to changes in ICC classification, ective Jan. 1, 1936. 

(b) Income of Southern Pacific Lines includes interest on bonds of, and 
rental income from, separately operated solely controlled affiliated com- 
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nies, whether earned or not, in order that such income credits will offset 
ncome debits reflected in the net deficit of spearately operated solely con- 
trolled affiliated co panies. Southern Pacific Co., when necessary, makes 
advances to these debtor companies to enable them to meet interest on 
funded debt and rental obligations. : 

(c) Dividend income excludes dividends received from companies in- 
cluded in this statement, and also from separately operated solely con- 
trolfed affiliated companies; dividends from the latter companies being 
excluded for the reason that the offsetting charges by such companies are 
made against profit and loss, and, therefore, would not be offset by the 
inclusion of the net deficit of such companies. 

(d) Net deficit of separately operated solely controlled affiliated com- 
Panies includes $364,342 for 1937, compared with $592,334 for 1936, repre- 
senting net deficit of such companies from operations within the Republic 
of Mexico, the conversion from Mexican currency to U. S. currency being 
com puted at the official exchange rate at close of year, established by Mexi- 
can Government for tax purposes, of 3.55 pesos per dollar for each year. 


Consolidated Balance Sheet Dec. 31 (Southern Pacific Lines) 
1937 1936 1935 
Assets— 


$ $ $ $ 
Transportation property _1,481,938,644 1,467,153,996 1,471,888,421 1,481,045,613 


Volume 146 


1934 





Misc. physical property.. 20,165,759 12,401,293 5,116,216 3,396,059 
Sinking funds__......_- 2,783,254 8,514,139 8,003 ,062 7,225,673 
Affiliated com panies- --.-_- 263,393.855 243,027,396 243,586,125 271,131,044 
Other investments -_.-_-_-- 9.666.275 16,139,057 10,163,642 10,986,056 
POR 5 See 7,556,973 26,420,004 29,203,011 28,249,307 
SS Ee oS 2 Ee 4,600,000 
Material and supplies _-_-_-_ 18,917,717 16,452,448 15,593,198 17,201,843 
Other current assets. -_-_-- 15,909,090 19,159,743 16,236,319 17,116,492 
Deferred assets. __.____- 910,371 1,091,493 1,666,485 1,935,428 
Discounts on funded debt 13,055,697 13,371,397 11,857,679 12,221,573 
Other unadjusted debits. 18,175,996 32,388,646 9,327,691 8,296,756 
akties ahve aad dh 1,852,473,635 1,856,119,613 1,822,641,854 1,863,405,850 
Ltabilittes— 
Cap. stk. held by public. 377,277,705 377,277,705 377.277,705 377,277,705 
Premium on capital stock 6,304,845 6,304,845 6,304,845 6,304,845 
Grants in aid of construc’n 3,045,705 1,499,565 1,178,096 1,060,223 
Funded dt. held by public 698,409,937 703,316,934 675,417,467 683,213,711 
Fund. dt. held insink . fds.: 
By transp’n system cos. 2,172,000 8,120,000 7,543 ,000 7,003 ,000 
By solely controlled af- 
filiated cos........- 146,000 227,000 280,000 233 ,000 
Non-negot. dt. toaffil. cos. 6,760,390 6,217,276 6,459 ,032 7,034,854 
Loans and bills payable__ SC!) =e 16,500,000 21,500,000 
Accts. and wages payable 15,817,408 18,271,645 14,280,717 13,368,160 
Divs. & int. mat’d unpaid 337,520 429,648 312.668 296,125 
Interest payable Jan. 1__ 4,423,597 4,495,145 3,452,448 3,393,370 
Unmatured int. accrued _-_ 5,793,909 5,841,778 6,040,576 6,010,884 
Other current liabilities__ 911,961 1,195,656 680,164 570,216 
Deferred liabilities. _.... 585,718 556,127 650,993 953,645 
Accrued depreciation.._.. 151,360,571 146,753,160 144,957,512 142,965,683 
Other unadjusted credits. 23,380,732 21,215,413 13,532,251 40,244,475 
a Consol. adjustment_... 68,055,704 73,420,227 73,149,467 73,241,323 
Appropriated surplus_._.. 22,111,868 32,797.961 32,162,662 37,222,135 
Profit and loss—balance. 460,578,061 448,179,524 442,462,245 441,512,488 





Wetdwtentedatkewe 1,852,473,635 1,856,119,613 1,822,641,854 1,863,405,850 
a Excess of inter-company liabilities over assets eliminated.—V. 146. p. 1416. 


Sound View Garden Apartments (Grasdon Building 


Corp. )—D ‘stribution. 

The holders of Ist mtge. 644 % gold bonds dated Aug. 1, 1925, are notified 
that the mortgage securing the bonds has been foreclosed and the mortgaged 
premises sold. The Peoples National Bank & Trust Co. of White Plains, 
as trustee, has available for payment to the holders of bonds unpresented 
the distributable part of the proceeds of sale payable with respect to such 
bonds. In order to receive payment bonds should be presented at the 
office of the bank accompanied by Aug. 1, 1929, and subsequently maturing 
coupons attached.—V. 131, p. 2549. 


South Umpqua Mining Co.—Stop Order— 

The Securities and Exchange Commission, pursuant to Section 8 (d) of 
the Securities Act of 1933, as amended, has ordered that the effectiveness 
peal al ety” eames (No. 2-2581) filed by company be suspended. 
—vV. a? 1. 


Southern Canada Power Co., Ltd.—Forninas— 
Period End. Jan. 31— 1938—Month—1937 1938—4 Mos.—1937 





Gross earnings-~.---.--- $198,220 $193,884 $818,473 $771,511 
Operating expenses. -_-- 76.864 77 330 337 685 315,410 

Net earnings-----.-.- $121,356 $116,554 $480,788 $456,101 
—V. 146, p. 1260. 


Southern Ry.— Earnings— 
—Fourth Week of Feh— —dJan. 1 to Feb. 28— 
938 937 


1 1¢ 1938 1937 
Gross earnings (est.)_... $2,112,313 $2,848,896 $17,887,706 $22,019,602 
—V. 146, p. 1567. 


Southwestern Associated Telephone Co.—Larninas— 


























Month of January— 1938 1937 
Gperetiog Ps Onn n ns semeesnnodeieeseone $103 ,247 $93 824 
ncollectible operating revenues. .........------ 200 1 

SUR anew evcddocccccscvesaee $103 ,047 $93 ,724 
Sika kc ecccdccudcccacscsunene 64,884 56,6 
Net operating revenues. -.-.......-...-.------ $38,163 $37 ,047 
GE SE kabdkacaneornsnaccetmeeannee 9,038 i 
Net -operating income. -.............-....---- $29,125 $30,083 
—V. 146, p. 122. 
Sovereign Investors, Inc.—Larninas— 
Year End Jan. 31 '36 to 
Period— Dec. 31 ’3 Dec. 31 °36 
Dividends received and accrued_..--..----- $13,592 ; 
Interest received and accrued_....-----.--- 9 208 
x ccusrGibewbetaketnekee $13,601 $4,856 
TE GHEE Gian coc cresbessccecctuds je 1,184 
Pen nbs obese abenen ban bh pee $10,071 $3 ,672 
| a ae ee ane $14,828 ,607 
Balance Sheet Dec. 31 
Assets— 1937 1936 Tiabilities— 1937 1936 
0 See $15,897 $9,589] Due for sec. purch. 
Investments _---- 282,344 183,297 (not received) __ $8,123 $7,680 
Due for securities Accrued expenses - 505 406 
sold, not deliv’d -____~_ 153| Res. for Federal 
Divs. receivable _ - 579 612 and State taxes_ 799 344 
Due for treasury a Common stock __ 27,388 17,918 
stock resold - --- 634 2,416] Capital surplus... 259,154 168,668 
Real estate__-_--- 608 100} Income equaliza’n 
Deferred charges -_- 198 135 account ______- 2,636 1,123 
Earned surplus__- 1,655 164 
TOE sdccscewe $300,261 $196,303 MOD dtviddasd $300,261 $196,303 


a Represented by 273,885 shares in 1937 and 179,179 shares in 1936, 
par value 10 cents.—V. 145, p. 3830. 
Spiegel, Inc.— Sales— 


Period Ended Feb. 28— — 1938—Month—1937 1938—2 Mos.—1937 


WN Sian ie cehntin $2,519,288 $2,857,955 $4,239,698 $4,698,517 
Earnings for Calendar Years 
1937 1936 1935 1934 
x Net profit..--------- $2,571,403 $3,434,427 $2,332,231 $2,755,352 
Earns. per share on com_ $1.66 $12.53 $8.17 $14.20 


rovision for doubtful accounts and collec- 


x After all charges, includin, 
a ‘ederal income tax.—V. 146, p. 1090. 


tion expenses, depreciation an 
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Southwestern Bell Telephone Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Local service revenues__$56,159,522 a$52300,549 a$48588,258 $47,255,488 
Toll service revenues__. 25,830,676 23,931,245 21,540,050 19,687,550 
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Miscellaneous revenues. 4,419,344 3,993,179 3,746,371 3,476,030 

a er ee $86,409,542 $80,224,973 $73,874,679 $70,419,068 
Uncoll. oper. revenues__ 310,086 307 ,497 280,102 371,148 

Total oper. revenues __$86,099,456 $79,917.477 $73,594,576 $70,047.920 
Current maintenance___ 15,094,800 12,992,479 12,251,705 11,782,903 
Depreciation expense___ 13,310,135 12,785,738 13,122,6 12,930,738 
Traffic expenses _ ___-_.- 12,970,101 11,465,766 10,548,107 9,994,3 
Commercial expenses... 6,786,790 6,261,802 5,654,7 »395,2 
Operating rents ________ 1,106,337 1,056,663 1,019,885 1,5 
Exec. and legal depts___ 632,397 3,171 583,199 532,710 
Accounting & treas.dept 2,665,565 2,511,950 2,349,327 2,218,066 
Prov. for empl. serv. pen 742,817 827,182 818,040 794,770 
Empl. sickness, accident, 

death & other benefits 476,114 453 ,853 435,815 394,272 
Services received under 

license contract.__... 1,229,877 1,135,307 1,043,703 999,820 
Other general expenses__ 1,029,038 967 ,409 952,960 561,171 
Exp. charged const.—Cr 373,020 180,002 157,951 178,180 
Rent for lease of oper- 

eS eee 47,050 68,177 88,966 
Qe bcd wkitens cece b10,751,381 b8,735.580 8,330,331 7,942,170 





Net oper. income -_ ___$19,677,121 
412,180 


$20 293,528 $16,573,894 $15,599,334 
Net non-oper. income_.-_ 6 36 


51,851 571,680 566,079 





Income available for 





fixed charges ______ $20,089,301 $20,945,379 $17,145,575 $16,165,413 
Bond interest... -.- 1,575,000 1,779,236 2,512,306 2,510,130 
Other interest _________ 546,480 355,645 518,949 373,139 
Amortization of discount 
on funded debt ____ __ 2,363 16,106 167 ,602 167,554 
Bal. avail. for divs -__-$17,965,458 $18,794,392 $13,946,717 $13.114,590 
Divs.on pref. stock(7%) 1,524,985 1,524,985 1,524,985 1,524,985 
Divs. on common stock_ 15,137,500 15,570,000 13,840,000 13,840,000 





Balance to surplus__- $1,302,973 $1,699,407 df$1,418,268 df$2,250,395 
a Includes approximately $229,000 in 1937; $109,000 in 1936 and $55,000 
in 1935, which may be refunded in whole or in part in event of adverse rate 
decisions. b Company does not consider that it had any undistributed 
—- in 1937 or 1936 in respect of which provision for surtax should be 
made. 
Comparative Balance Sheet, Dec. 31 





1937 1936 19 37 1936 
Assets— $ 3 TAadilities— $ $ 
Telep. plant_-_-_-349,583,028 338,001,941} Common stock _173,000,000 173,000,000 
Invest. in con- Preferred stock. 21,785,500 21,785,500 
trolled cos... 5,368,330 2,467,483) Prem on cap.stk 916 916 
Other invests... 7,868,290  8,079,962| Funded debt... 45,000,000 45,000,000 
Miscell. physical Advs. to Am.Tel 
property ___-. 774,783 920,473 Te Co.cce S£00000 . -dcuce 
Sinking funds _- 250,000 250,000) Notes sold to 
Cash & spl. dep. 3,947,521 5,349,515 trustee of pen- 
Working funds. 88,234 168,869} sionfund .._. 8,317,266 7,926,755 
Mat’! & supplies 3,222,971 2,988,657) Customers’ de- 
Accts.receivable 8,009,269 7,772,062 posits and ad- a 
Prepayments - -- 776,580 657,513 vance billing 
Unamort. disct. and payments 2,164,513 2,089,861 
onfund debt- 63,586 66,024 Accts. payable & 
Other deferred | other current 
charges. _--.. 251,102 220,434| liabilities _... 6,230,635 5,564,243 
| Accrued  liabil- 
| {tiesnotdue_. 7,301,274 6,100,110 
| Deferred credits 
& misc. res-_-_- 93 ,442 87,938 
| Deprec. reserve. 93,757,892 87,109,374 
| Surplus reserved 740,244 495,215 
Unapprop. surp. 18.312,013 17,783,020 








Total. ..6.06 380,203,697 366,942,935 | Total.....-.--- 380,203,697 366,942,935 
—V. 146, p. 1090. 


Standard Gas & Electric Co.—Confirmation of Plan— 

The formal order of confirmation of a plan of reorganization of the com- 
pany was signed March 5 by Judge John P. Nields in the U. 8. District 
Court for the District of Delaware at Wilmington, according to a statement 
by Bernard W. Lynch, President of the company. 

In the plan it is stated that upon consummation of the plan the company 
proposes to register as a holding company with the Securities and Exchange 
Commission under the Public Utility Act of 1935. 

Mr. Lynch stated that preparation of the various instruments and com- 
pletion of other steps necessary to consummate the plan, in accordance 
with the order of confirmation, will require a further brief period of time 
and that holders of the various classes of stocks, notes and debentures will 
be advised promptly of any action necessary on their part. 

The company has agreed to advance a program for the reduction of its 
funded debt soon after the conclusion of the reorganization proceedings. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended March 5, 1938, totaled 
100,219,550 kilowatt-hours, a decrease of 3.9% compared with the cor- 
responding week last year.—V. 146, p. 1568. 

Standard Silica Corp.— Dividend Passed— 

Directors took no action on the payment of a dividend on the common 


shares at this time. An extra dividend of 12 cents in addition to a regular 
quarterly dividend of 20 cents per share was paid on Dec. 1 last ——vV. 145, 


p. 3359 


Studebaker Corp. (& Subs.)—EHarnings— 


Years Ended Dec. 31 
6 Dec. 31, ’35 


Mar.9,’35 to 


jiod— 1937 93 ‘ 
Pi . ~ Pie ere $811,874 $2,187,783 y$1,975.622 
Shares common stock (par $1)__----- 2,199,371 2,171,643 2, ,660 
Earnings per share____....----- ae $0.37 Nil 





x After all charges including provision for Federal income taxes. y Loss. 
—V. 146, p. 449. 
(L. S.) Starrett Co.—Earnings— 
5d] Ended Dec. 31— 1937 1936 
ws seats sot se ae Oy RRR A ER Eom eS $1,330,368 $1,304,500 
7 CEE OE MED, wc cn ecknnsacecsuresnocssnsebene 7 649,969 ___ 660,463 
Diamutantew ine WIE cos 6. ences congue psson $680,399 $644 ,037 
Selling and general expenses_------------------- 283 667 ae 245,081 
Operati CO taatiwnrcdb hn teeddaets cate $396,732 $398,957 
~~ oibee Pocuritias pk tha whitek «tuna nd marae» eines 4,391 5, 
COT CINE. oc ncnccesenceesoctoessccevaccsee ad ___ 982 > 
ee, ES Ee ae eee eae Peer ae ee ae Pee $402,104 $405,162 
ode aan es (cash discounts, bad debts) -_---_---- 23,651 20,381 
z Reserve for Federal income taxes____..-------- 53,700 = 
eS ee es ae ee eee $324,753 $329,181 
Surplus credits (net)...-.....------------------ pt _ 6,303 ae _ 3,581 
Ne nina sdaesieennneeaene > « $33 1,057 $332,763 
Gurplas CRAIGS. « <2. < ene nnn-ccnccccccececee 7,815 vie 14,404 
Net increase in epereting surplus, before divs_- - - $328 943 a 8,358 
Preferred stock dividends. ._....-------------- 148499 141388 


Common stock dividends-_-..-.-.--------------- See se Ga 
Includes charge for depreciation of plant in amount o . 
in 4936). z No provision has been made out of earnings for Federal surtax 


on undistributed profits. 
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Comparative Condensed Balance Sheet Dec. 31 








PF Assets— 1937 1936 LAabiitites— 1937 1936 
0 $527,072 $705,969) Accts. pay. & accr. 
Accts.receivable.. 325,350 353,687 expenses....... $71,485 $53,272 
Inventories _ ..-.-.- 1,679,533 1,343,766) Acer.Fed. & State 
Mktable. sec. (cost) 209,892 244,677 Giiicadesaeces 214,173 135,317 
Mise. notes& accts. Pref.stk.(par $100) 697,500 607 ,500 
receivable ------ 11,904 19,020} y Common stock... 1,500,000 1,500,000 
Misc. sec. (less res.) 47,750 47,750 | Res. for sink. fund ; 
Sink. fund for pre- for pref. stock _- 65,303 65,303 
ferred stock . _ . . 65,303 65,303 | Surplus. .......-- 2,127,404 1,869,271 
Treasury stock . _- 321.777 224,127 
x Fixed assets (net) 1,396,167 1,223,498 
Deferred charges - - 649 2,297 
z Deposit........ 468 468 
, $4,585,865 $4,230,663 > $4,585,865 $4,230,663 





x After reserve for depreciation of $1,079,122 in 1937 and $1,064,528 in 
1936. y Represented by 150,000 no par shares. zin Millers River 
National Bank, in liquidation, less reserves. a No provision for Federal 
surtax on undistributed profits is included in this amount.—V. 146, p. 1568. 


Sterling Aluminum Products, Inc. (& Subs.)—Larns. 
Income Account for Year Ended Dec. 31, 1937 


te ieee eediseakbegeeeinabkamnmaaae $2,296,270 
ees” eee 51,029 
ES wns eccdatebsblesoenacnenhisbunaemanete 7.7 
Ce EY Ss ceicsnscnadudenandntknbassenoosnesbace 1,694,528 
i tien sseddbabbedeonddareteehone’ damviet $542,922 
FE SE cccccccncstccktnncevercantbbnenesesaibens 50, 
hth. iat eudiwblserankGanderontivobbéagenoanectdbid $593,760 
Ps. dpta rn eonadddeocaeensseebbbesonsanene 35, 
Administrative and general expenses................-.--.--- a 
Uneoilectible trade accounts (net).....-ccccccccccccccccccece 1,5 
ow nd mn baind bea eee wembendinns $472,070 
ee os, ccdscacscdacveveddsbotdbdbonndeeadee 1,038 
Peete Wetare tames OM {NCOME. 2. ccccccccccccccessusso $473,108 
i ceca eee bedeces ad nboeesceaktebeeee 68,500 
SE ae SENOS DODENDs sa cccccccascccsesonscesenence 11,400 
Th cctrecbaibvediinnedee ceercnenatneabunnwnnitts 4,400 
Cee) GOP BEG PUGS. cc cccconsnctscsnenccocatses 319 
tt MT .kitnieneasensdede¢sessecatieubebaeinensadke $388,489 
SI I sn dana fi tae hh hin deca hs nce ee nia nn hi enlace 295,800 
Earnings per share on 246,500 shares of capital stock (par $1) ---. $1.57 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— Tiabdilittes— 
2 ere $212,184] Trade accounts, commissions, 
U. 8. Government securities _ - 37,286 &c., payable__.._._- —otaws Sa 
a Receivables_-_-..-- ae ae 89,890 | Fed. & State payroll taxes pay. 6,842 
Dt pdencavacabacnes 235,340 | Accrued accounts_......__-_- ,469 
I co. as sheen ence teed nl 1,349 | Fed. & State taxes on income _-_ 84,955 
Plant & equip. (at deprec. cost) 140,445| Capital stock (par $1)_..-.--- 46,500 
Patents and trade-name_ -_-_-_-- 8,078} Earned surplus_...._-.--- -- 865,311 
Deferred charges__......---- 11,233 . 
Se. $735,805 , eee ena emanel $735,805 





P . fiver reserve for doubtful accounts, freight, &c., of $7,502.—V. 145, 
Sun Ray Drug Co.—Sales— 


Period End. Feb. 28— 1938—Month—1937 
1 $495,747 $451,594 


1938—2 Mos.—1937 
$999,920 $929,262 


Symington-Gould Corp.—Commiuttee to Study Acquisition 

A special committee of three members has been ap inted to study the 
advisability of the corporation acquiring the assets o ieCoaway & Torley 
Corp., as recently proposed to Symington-Gould stockholders, according 
to a letter to shareholders. 

The committee has been formed following objections to the uisition 
 f W. H. La Boyteaux. Mr. La Boyteaux and the board of directors 
of Symington-Gould, as reprseenting opposing sides of the controversy, 
have agreed to abide by the majority decision of the committee, which is 
to file’ its report on or before April 30. 

The committee will consist of R. E. Frederickson, Sectetary and Treasurer 
of Symington-Gould, designated as a member iy 4 Symington-Gould Corp.; 
Cletus Keating, an attorney representing Mr. La Boyteaux, and Ray Morris, 
of Brown Brothers Harriman & Co., jointly selected by Mr. Frederickson 
and Mr. Keating.—V. 146, p. 1417. 


Telephone Bond & Share Co.—Accumulated Dividends 

The directors at their meeting held March 4 declared dividends of 28 
cents per share on the 1 lst pref. stock and 12 cents per share on the $3 
1st pref. stock, to be paid on March 15 to holders of record March 1, leaving 
arrears of $383.29 and $16.41 a share, respectively.—V. 145, p. 3670. 

Tennessee Public Service Co.—Earnings— 

Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues____-_ $332,079 $310.736 $3,758,584 $3,393,606 
Oper. exps., incl. taxes. -_ 209 666 209,346 2,616,849 2,414,790 
Prop. retire. res. approp. 32,514 31,402 379,851 366,773 
Net oper. revenues___ $89,899 $69,988 761,884 12,043 
Rent from lease of plant_ 8,370 8,208 . 98,635 9618 33 1 
Operating income- - -- $98,269 $78,196 $860,519 710,374 
Other income____.____- 1,306 923 14,547 . 9,203 
Gross income_______- $99,575 $79,119 875,066 719,577 
Int. on mortgage bonds. 32/385 32:417 . 88.967 #589,000 
Other. int. & deductions 1,118 735 5,519 4,660 
Net income___._.._- $66,072 45, 
x Dividends applicable to preferred en, vol warnee nr 
period, whether paid or unpaid__.....__.____ 297,618 297 618 
IN it ee Se Ss as at $182,962 $28,299 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$496,030. Latest dividend amounting to $6.75 a share on the $6 preferred 
stock, was paid on Dec. 9, 1937. Dividends on this stock are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 


undistributed usted net i _ 
146, p. 288. adj ncome was indicated for those periods.—V. 

Terminal Railroad Association of St. Louis—President 
to Resign— 


Henry Miller, for 18 years President of this company, will resign, effec- 
tive Aprill. P.J. W. a “ 
one 14,3: oe Jr., was elected by directors to succeed Mr. 

Texamerica Oil Corp.—Stock Offered—Pitman & Co., 
San Antonio, Texas, are offering 7,500 shares of common 
stock at par ($10). These shares are being offered and issued 
only to bona fide residents of the State of Texas. 


Capitalization Authorized O tstand 
a t ; 
Common stock ($10 par value)..........-- .._. 10,000 ane. 10,000 rs 


Company—Corporation was organized in Texas, Feb. 11, 1938. Com- 
Pany is engaged generally in the business of producing and marketing crude 
oil. The policy of the company is to mineral leasehold interests 
in ducing or proven oil properties in the State of Texas, to drill additional 
we thereon where such properties are not fully developed, to acquire 
similar interests in undevelo oil properties and when it considers such 
action advisable to drill well thereon. Furthermore, the company con- 
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1? PA ae. ’ nterests in proven or producing oil properties 
located in the State of Texas. 

At the present time the company’s ‘pretense are confined to the Salt 
Flat Field in Caldwell County, Tex. t has leasehold interests in seven 
contiguous partially developed properties with a total acreage of approxi- 
mately j209 acres. . ‘ 

Purpose—5,000 shares are being sold for the purpose of paying off certain 
bank loans now owed by the corporation which total approximately $18,500; 
for the purpose of providing additional working capital to further improve 
and develop properties presently owned; and for other corporate purposes; 
2,500 shares belong to former owners of the properties and represent 
part of the stock which they received in payment for properties presently 
owned by the corporation. 

Prospective Earnings—The present income from production from the 
properties projected on an annual basis is estimated at aquremneey 
$55,000. There are oil payments of approximately $22,000 being retired 
out of the proceeds from the sale of one-half of the net oil accruing to the 
company. These oil payments should be completely eliminated within 
11 months. The income for the first year during which the oil payments 
are being made will, accordingly, be approximately $33,000, and thereafter 
will be approximately $55,000. Operating expenses are currently pm 
at the rate of $30,000 perannum. Assuming that the price of oil and genera 
conditions in the industry remain stable, company should conservatively 
be able to put the stock on a 10% dividend basis. 


Texas & Pacific Ry.—A hbandonment— 

The Interstate Commerce Commission on Feb. 28 issued a certificate 
permitting abandonment of operation under trackage rights by the company 
over a line of railroad of the Texas & New Orleans RR. and over a line 
of railroad of the Kansas City Southern Ry. in Shreveport, Caddo Parish, 
La.—V. 146, p. 1569. 


Thompson Products, Inc.—Omits Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the no-par common shares at this time. A dividend of 30 
cents was paid on Dec. 23 last, one of 50 cents was distributed on Oct. 1 
and on July 1 last, and a dividend of 40 cents was paid on April 1, 1937. 
For detailed record of previous dividend payments see V. 145, p. 3671. 


Thompson-Starrett Co., Inc.—New President, &c.— 

Colonel Horatio B. Hackett, former Director of Housing of the Public 
Works Administration, has been elected President of this company, accord- 
ning to an announcement made on March 1 by L. J. Fischer, Chairman of 
the Board of Directors of the company. Mr. Hackett was also elected a 


director.—V. 146, p. 1417 


Time, Inc.—Smaller Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable March 31 to holders of record March 19. During the year 
1937 the company paid dividends of $2 per share on March 31, June 30 
and on Sept. 30.—V. 146, p. 123. 


T. I. S. Management Corp.—Stop Order Lifted— 

The Securities and Exchange Commission on March 4 lifted stop orders 
against three registration statements filed under the Securities Act by 

_ I. S. Management Corp., an investment trust of ogee | City. The 
Commission recently made public an opinion in which it called attention 
to certain deficiencies in the corporation's registration statement. Since 
then amendments have been filed by the trust making public information 
previously omitted. These amendments have now been declared effective 
and the registration statements have been made re-effective—V. 146, 


p. 1570. 

Trane Co., La Crosse, Wis.—T7o Offer Stock— 

An amendment to the registration statement has been filed with the 
Securities and Exchange Commission at Washington, preliminary to a 


proposed offering of 20,000 shares of stock. Barney Johnson & Co., Chi- 
cago are the underwriters for these shares, which are being sold by four 


rincipal stockholders. 
. It is expected that the stock will be offered at the market.—V. 146, 
me 


p. 1570. 

Traylor Engineering & Mfg. Co.—Tenders— 

The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 
o'clock noon, April 1 receive bids for the sale to it of sufficient preferred 
stock to exhaust the sum of $5,048.—V. 141, p. 1784. 


Tri-State Telephone & Telegraph Co.—ELarnings— 









































Month of January— 1938 1937 
Operating Pan: cnandaiadaneenhe ha ont we $510.725 $500 .324 

neollectible operating revenue----.-.----------- 1,498 2,412 

IEE GE. Cccincinneatnenseuahet $509,227 $497,912 
Operating CEL Eesuredetadduercnnawendns 388,418 381,152 

Web operatind FOVONUEE. Wc cccccccccecseseccs $120,809 $116,760 
ORGFOtS Bhlienc<ccccncsceseccccseeccsseces 55,122 38,011 

Wek panntiee TARE, 2. 0 ncccccccaccccseesees $65,687 $78,749 
—V. 146, p. 1261. 

Twin Coach Co.—£arnings— 

Calendar Years— 1937 1936 x1935 x1934 
Sales, less discounts, &c_ $8,236,635 $7,918,237 $6,065,207 $4,636,722 
eee eee 6,384,251 5,925,916 4,609,132 3,774,168 

$1,852,384 $1,992,321 $1,456,075 $862,554 
Selling, aorvine & ~~ wr 

stration enera 

admin. AF i si 1,049,206 1,022,472 785,818 636 ,452 
Depreciation. _....__-- 79,128 68,126 56,049 49,816 

Gross profit.........- $724,050 $901,723 $614,209 $176,286 
Other income.......... 105,103 98,365 121,476 71,465 

Total income______-- $829,153 $1,000,087 $735,685 $247,751 
OR EE nc... \ eee - - en 71,667 12,309 
Federal income tax____. 124,497 162 ,204 92,099 34,0 
Surtax on undist. profits 45,285 oe. | cases | snr 

Net income. ......-.. $659 371 $807 ,361 $571,917 $201,354 
Dividends paid_._.__-- 401,625 661,500 Snn0t ....#oseme 

Gb icviceens nee $257 ,746 $145,861 $525,995 $201,354 

x Consolidated. 

Balance Sheet Dec. 31 
Assets— 1937 1936 Liabtlittes— 1937 1936 
COUR cxcmaiuadins $322,617 $2,100| Notes pay., series 
Deposits in caaka:} 588,654; Dand E_------ $318,800 -..... 
aCash dep. with Accounts payable. 493,167 $566,290 

trustee........ SR4AGT .- awaeee Accrued liabilities. 156,746 154,119 
Notes rec’le, trade, Notes payable (not 

& acer'd interest 1,215,477 223,652 emren® ......-- 567.300 2 83«=s_ ascuco 

Accts. rec., trade. 944,133 641,094 | Res. for financing, 
Inventories ___..-. 1,046,242 1,124,453 contingencies... 124,664 84,417 
Prepd. ins., & exp- 15,030 12,119] Com. stk. (par $1) 966,000 966,000 
Other assets_._.-- 65,442 76,952 | Capital surplus - -- 54,608 54,608 
bLand,bldgs.&eq 577,792 442,660 | Earned surplus... 1,573,496 1,315,749 
Goodwill & patents 29,500 29,500 

TOR sc cccwaud $4,244,682 $3,141,184 WH ie ancseca $4,244,682 $3,141,184 


a Of series D and E notes payable. b After provision for depreciation 
of $367,945 in 1937 and $291,387 in 1936.—V. 146, p. 449. 


Ulen & Co.— Apphocation Approved— _ 

The New York Curb Exchange has approved the Mating of 12,000 addi- 
tional shares of series A and 5.000 shares of series B os . stocks, no par, 
to become effective upon official notice of issuance.—V. 146, D. 1570. 


Union Oil Co. of Calt.—New Divedere—- ici 

ree new members were added to the of directors 01 s company 
at the annual meeting held March 1, increasing membership of the board 
to 16 from 13. The new @ 1 ent h of the com- 


irectors are all departm 
pany and include: A. C. Rubel, director of production; R. E. Haylettan, 
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Goyer of manufacturing, and V. H. Kelley, director of sales.—V. 146, 
p. ; 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Mar. 5,’38 Feb. 26,'38 Mar. 6, '37 
tepteie outons of system (kwh)-_--_-- 88,542,412 87,756,586 92,172,233 
—V. 146, p. 1571. 


United Specialties Co.—No Common Dividend— 

Directors took no action on the payment of a dividend on the common 
shares at this time. During the year 1937 the company paid a dividend 
of 15 cents on March 31 and 35 cents quarterly on July 1, Oct. 1 and on 
Dec. 24.—V. 145, p. 3672. 


United States Steel Corp.—February Shipments— 
See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 146, p. 1263. 


United Traction Co., Albany, N. Y.—Plan Asked— 

Acting in behalf of various creditors, Archibald L. Jackson, attorney for 
the General Finance Corp., urged Federal Judge Frederick H. Bryant on 
March 5 to permit reorganization of the company. / 

Judge Bryant adjourned the application until] March 14, when he will 
take up the case in Syracuse. On that date he will also consider a similar 
plea for the Schenectady Ry. . 

Judge Bryant observed that while reorganization of the Traction company 
had been advocated frequently during the years of its receivership, no 
plan had yet been submitted which would be acceptable by the P. 8. Com- 
=. —. amen that an outline of such a plan be submitted to him. 
ey , Pp. 946. ° 


University of Detroit—Reorganization— 

The bondholders’ protective committee for the lst mtge. 5% serial gold 
bonds, series A, B and C in a letter to the bondholders states: 

By an order dated Dec. 31, 1937, Edward J. Moinet, Federal District 
Judge approved the form of supplemental indenture securing the new bonds 
and debentures to be issued by the University of Detroit pursuant to the 
plan of reorganization. It is expected that the new bonds will be ready for 
distribution and exchange within a very short time, such distribution and 
exchange of bonds to be accompanied by the payment of $30 interest on 
each $1,000 bond. 

Under the plan of reorganization as approved by the court under date of 
Nov. 16, 1936, it was provided that donations, gratuities and legacies would 
be divided 70% to the bondholders, to be deposited in a sinking fund, and 
30% to the bank creditors to be deposited in a sinking fund, each for the 
retirement of the respective obligations. 

At the time of the preparation of the bank indentures, the question was 
raised as to whether or not the words ‘‘donations, gratiuties and legacies” 
covered devises of real estate. If they did, the proceeds of the sale of such 
devises would be divided 70% into a sinking fund for the benefit of the 
bondholders, and 30% into a sinking fund for the benefit of the banks. 
If they did not, such devises would held as additional security for the 
bondholders. 

Inasmuch as all the parties to the proceeding believe that devises of real 
estate were included in the words ‘‘donations, gratuities and legacies,”’ 
the committee, in a meeting called for the purpose, voted that the addition 
of a clarifying clause which would include devises of real estate in the defini- 
tion of donations, gratuities and legacies, so that the same when received 
would be divided 70% to the bondholders and 30% to the banks, would not 
be such a change in the plan as would materially and adversely affect the 
rights of the bondholders. 

The court, upon the submission of the several indentures for its approval 
also made a similar finding holding that the addition of such a clause did 
not constitute a change in the plan materially adverse to the interests of 
bondholders, and that no notice need be given to bondholders who had 
approved the plan. Because of these findings by the court and by the 
committee, no notice of the addition of such clarifying clause was given to 
bondholders.—V. 142, p. 802. 


plication A pproved— 

schenee has approved the application of the 
corporation to list 30,444 shares of $4 dividend cumulative convertible pre- 
ferred stock, par $5, and 152,220 shares of common stock, par $1, in sub- 
stitution for and exchange of presently listed shares of $6 dividend cumula- 
tive convertible res stock, par $5. Authority was granted the com- 
pany to add 152,220 additional common shares to the list upon official 
notice of issuance in conversion of the $4 dividend cumulative convertible 
preferred stock.—V. 146. p. 1573. 


Virginia Electric & Power Co.—Earnings— 
Period End. Dec. 31— eR ere 1937—12 Mos.—1936 


Valspar Corp.—. 
The New York Curb 

















Operating revenues _____ $1,543,800 461,513 $17,777,381 $16,358,693 
Oo SERS ae 592,910 539,530 ; ‘ 6 364,317 
aintemance.........- 132,572 138,052 426, 1,203 ,392 
, ss a Re aa 179,492 183,643 a2,182,961 2,080,779 
Net oper. revenues... $638,824 $600,288 $7,392,400 $6,710,203 
Non-oper. income (net). Drl5,186 17,961 Dr203,958 141,343 
Pe heer $623 ,638 $618,249 $7,188,442 $6,851,547 
Int. & amortization---_- 145,433 145,245 © 1,743,487 1,781,374 
i ea $478,204 $473,004 $5,444,954 $5,070,172 
Appropriations for retiremer t reserve........._- 2,050,438 1,916,666 
IS 5), i oe bee baba a ad whee $3,394.516 $3,153,506 
Preferred dividend requirements___.....-.--..- 1,171,615 1,171,554 
Balance for common dividends and surplus_... $2,222,901 $1,981.952 


a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1937. 

Note—Effective Jan. 1, 1937 the company adopted the new system of 
accounts prescribed by the Federal Power Commission, hence previous 
year’s figures are not exactly comparative. 


Balance Sheet Dec. 31 


1937 1936 
Assets— | TAabiltttes— 


1937 
$ $ 
Prop., pl't & eqpt_.78,869,582 76,635,500. b Preferred stock_19,216,030 19,216,343 


1936 
3 


thea aiccan 1,057,745 1,593,578| c Common stock _-_15,137,260 15,137,260 
Notes receivable_. 198,896 211,509 | Ist & ref. ser. A 48_37,500.000 37,500,000 
Accts. rec., incl Notes payable-... 800,000 -.___. 


install. accts.._ 1,609,536 1,302,390 Accounts payable. 





Mat'ls & supplies. 866,203 775,404 Customers’ deps.. 199,893 204,859 
a Appli'cesonrent 131,917 269,947 | Int. & taxes accr’d 1,029,497 962,427 
Prepayments ----- 55,188 86,951| Sundry liabilities. 105,474 94,747 
Miscell. investm'ts 164,728 106,302 Retire. reserve... 6,398,206 5,844,370 
Sinking fund cash. 281,250 281,250 Operating reserves 490,288 509, 
Special deposits ___ 10,508 21,520; Unadjusted credits 164,074 93,401 
Unamort. debt dis- Gee ccccnae 5,739,304 5,514,313 
count & exps__. 3,969,413 4,191,996 
Unadjusted debits 26,386 23,495 








SE atascaune 87,241,356 a MEG sesunseed 87,241,356 85,499,845 

a Less rentals charged. b Represented by 195,291 1-6 shares (1936, 
195,294 1-6 shares) of no par value $6 dividend preferred stock, cumulative. 
The stated value of preferred stock includes $1,657,821 transferred from 
surplus arising from an increase in property, plant and equipment account 
which originated from an appraisal made of the properties of a former sub- 
sidiary comeany at date of merger with this company. c Represented by 
2,788,445 shares of no par value, including 280 shares reserved for out- 
standing scrip and shares of prior issues. d Including $299,136 capital 
surplus.—V. 146, p. 931. 


(Hiram) Walker-Gooderham & Worts, 
President, &c.— 

H. C. Hatch will resume the Prenepe, a Os company and will retain 
the office of Chairman of the Board of , the company announced 
on March 4. Howard R. Walton was appointed General Manager and 
Ward Wright was elected a . The changes were necessitated by 
the recent death of W. J. Hume, former President and General Manager 
of the company.—V. 146, p. 1264. 


Ltd.—New 
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Waldorf System, Inc. (& Subs.)—Earnings— 


Calendar Years— 1937 
(CP es See $14,785,37 
13,692.686 13,355,447 


$1,266,174 
34,639 


193 
$12,978,614 
12,405,973 


$572,642 
33 673 


1936 1935 
3 $14,621,621 $13,342,848 
5 355,447 12,481,837 


$861,010 
44.726 





Income from operation $1,092,687 
Income credits________ 42,123 











Gross income_______- $1,134,810 $1,300,813 $905,736 $606,315 
Depreciation, amortiz’n 

of leaseholds, Federal 

and State taxes,&c__. «632.107 x608,939 467,017 452 872 

Net income. _______- $5v2,7U3 $691,575 $438,120 $153,443 
Common dividends____. 426.115 628.520 106,529 85,703 

Balance, surplus -___ $76,588 $63,355 $332,191 $67,740 
Profit and loss surplus._ 2,298,386 2,245,182 2.212.919 1,883,185 
Com. shs. outst. (no par) 426,419 426,419 426,419 428,619 
Earns. per share on com. $1.17 $1.62 $1.02 $0.35 


x Includes $149,309 in 1937 and $46,530 in 1936 for social security taxes. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Land & buildings $2,299,628 $2,299,628 | x Common stock. $3,108,300 $3,108,300 
Equip. & furniture 3,668,210 3,708,158| Accounts payable. 476,073 513,879 
Bldgs. erected on Wages, accr, exp. 

leased property. 328,035 328,035 and taxes.____- 135,679 144,665 
COURS cesdseseces 931,823 1,011,734] Social security tax 
Accts. & notes rec_ 28,307 38,460 accrued........ 31,649 19,834 
Inventories ______ 520,234 524,012 | Fed. & State taxes 93,672 144,213 
y Com. stock held Construction con- 

in treasury_____ 275,533 275,533 tracts not com- 

, Suspense account: ”__< See 8,789 1,176 

Agawam.______ 222,251 222,751/| Serial notes pay’le 
Due from employs 17,882 45,316 (current)...... 91,250 91,250 
Miscell. assets____ 36,088 41,324 | Serial notes pay’le . 

Deferred charges.. 91,532 101,426) + (noncurrent) -. 494,271 585,521 
Goodwill. ....__. 540,532 540,532 | Mtge. notes pay -- 50,000 50,000 
Res. for conting - - 38,988 51,366 

Res. for self ins. ,&c 22,249 14,236 

Res. for deprec’n__ 2,110,751 2,167,288 

GPS wccncsuas 2,298,386 2,245,182 

. Sore $8,960,058 $9,136,910 (ee $8,960,058 $9,136,910 





_ x Represented by 461,610 (no par) shares, including 35,191 shares held 
- one”: y Represented by 35,191 shares of common stock.—V. 145, 
. las 


Walgreen Co.—Sales— 

Period End. Feb. 28— 1938—Month—1937 1938—5 Mos.—1937 

§ Os chhnd i663 onete $5,296,828 $5,186,720 $29,642,519 $28,616,680 
° , Dp. ° 


Ward Baking Co.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 
to holders of record March 21. Similar amount was paid on Dec. 24, last, a 
dividend of $1 was paid on Oct. 1 and on July 1, last; a dividend of $1.75 
was paid on April 1, 1933; $4 was paid on Dec. 24, 1936; $1.75 paid on 
Oct. 1, 1936; 75 cents paid on July 1, 1936; 50 cents paid in each of the 
ll preceding quarters; on April 1 and July 1, 1933, distributions of 25 cents 
each were made; 50 cents per share paid on Jan. 3, 1933; $1 per share on 
July 1 and Oct. 1, 1932 and $1.75 per share in previous quarters. 

Accumulations after the payment of the current dividend will amount to 
$22.25 per share.—V. 146, p. 1574. 


Waterloo Cedar Falls & Northern Ry.—Earnings— 











Calendar Years— 1937 1936 1935 1934 
Grand total revenue___. $1,218,448 $1,089,543 $881,584 $678,682 
Total oper. expenses__.. 1,029,541 902,634 763 ,529 636,273 

Net revenue... ~~ 188,906 156,909 118,054 42,409 
Ws i aveséas es 20,899 17,635 14,322 16,437 

Operating income___. $168,006 $169,274 $103,732 $25,971 
Non-operating income_- 4,908 5,760 3,397 4,715 

Gross income__-_-____- $172,914 $175,034 $107,129 $30,687 


From the above gross earnings must be deducted $35,556 of other charges, 
leaving net earnings of $137,328. ‘These charges are made up as follows: 
Miscellaneous rents, $200; Railroad Retirement Act and unemployment 
insurance, $29,404; interest on motor bus obligations, $1,408; trustee fees 
and bank charges, $4,526 and uncollectable items written off, $46. 

The protective committee for the first mortgage bondholders states: 

“Despite higher wages, increased cost of maintenance and operation, 
including depreciation of $41,779 and taxes, Railroad Retirement Act and 
social security deductions, company closed the year 1937 with net earnings 
of $137,328—or about 2% % on its $5,773,000 first mortgage bonds. 

‘Considering the long-continued unsettled condition of business through- 
out the country, this result cannot be regarded as other than extremely 
gratifying. 

The total gross revenue in 1937 was $1,218,447, with the sole exception 
of the memorable year 1929—the largest for one year in the history of 
company. The high record total of 1929 was $1,307,921, a difference of 
$39,473 as compared with 1937. 

‘‘An increase of $60,321 in passenger traffic is mainly attributable to the 
substitution of buses for trolley cars. At this time the company has in 
operation 29 motor coaches, and the service they render has ome very 
a with the public; fully justifying the management in making the 
change. . 

J ous we announce the resignation from the committee of 
. C. Neff. 

“Of the outstanding $5,773,000 first mortgage bonds, $5,485,000 have 
been deposited with the committee, together with $2,170,000 of the total 
of $2,333,000 outstanding common stock.’’—V. 144, p. 2154. 


West Point Mfg. Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the new $20 
par common stock, payable April 1 to holders of record March 15, Divi- 
dends of 30 cents were paid on Jan. 3, last, and on Oct. 1, last this latter 
being the initial a distribution on this issue. A special year end 
dividend was paid on Aug. 20, last.—V. 145, p. 3674. 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable April 1 
to holders of record March 15. A like amount was paid on Dec. 15, last; 
a dividend of $2 was paid on Oct. 1, last; one of $1.87 4 was paid on July 1, 
last; one of $2.50 was paid on April 1, 1937; $1.50 was paid on Jan. 2, 1937; 
$1.12% paid on Oct. 1, 1936, and dividends of 75 cents per share were 
paid on July 1, 1936, and each quarter since and incl. Oct. 1, 1933, prior 
to which regular quarterly dividends of $1.50 per share were paid.—V. 145, 
p. 3515. 


Western Air Express Corp.— 70 Sell Stock— 
Stockholders have ratified a pro 1 to sell 130,818 shares to shareholders 


in ratio of one share at $2 for each two shares held. 
Charles Boettcher, 2nd, and James I. Newton, of Denver, were authorized 


to underwrite unsubscribed stock.—V. 146, p. 931. 


Western Auto Supply Co.—Sales— 
Period End. Feb. 28— —_1938—Month—1937 
CAR co nneshenapesseen $1,741,000 $1,785,000 $3,648,000 

—V. 146, p. 1264. 


Western Electric Co., Inc.— Smaller Dividend— 

The directors on March 8 declared a dividend of 25 cents per share on the 
capital stock, no par value, payable March 31 to holders of record March 25. 
This compares with 90 cents paid on Dec. 28, last; 75 cents paid on Sept. 30, 
and on June 30, 1937; 60 cents paid on March 31, 1937; $1.50 paid on 
Dec. 28, 1936; 75 cents was paid on Sept. 30, 1936, and 50 cents paid on 
June 30, 1936, this latter being the first payment made since June 30, 
1931, when the company distributed a dividend of 75 cents per share. 
From March 30, 1929, to and including March 31, 1931, the company paid 
regular quarterly dividends of $1 per share. An extra dividend of $1 per 
share was distributed on Dec. 31, 1929.—V. 146, p. 1419. 


1938-—-2 Mos.—1937 
$3 580,000 
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Westinghouse Air Brake Co. (& Subs.)—L£arnings— 
Calendar Y ears— 1937 1936 1935 1934 


COE ike cxwscncons $33,180,563 $22,139,398 $11,739,328 | 














Co. onsccecete 27,786,903 19,167,627 12,293,260 } 
Net income from oper. $5,393,659 $2,971,771 loss$553 ,932 
Other income. -------- 3,594,848 4,091,392 1,649,147 | Not 
|comparable 
Gross income. ------- $8,988,508 $7,063,163 $1,095,215!) 
Income deductions - - - - - 1,728,487 608 ,393 x619,603 
Provision for Federal & 
State income taxes... y1,006,640 y905,987 173,139 
DI: onpseweena $6,253,381 $5,548,782 $302,473 $656,395 
Divs. paid in cash - - - - -- see Z 3,106,453 1,553 ,832 1,942,115 





i was ay $6,253,381 $2,442,329def$1251 ,359def$1285,720 
Previous earned surplus. 4,539,006 2,096 ,677 3,348,036 4 rrp th 
Read 304,550 


Sundry adjustments 
Extraordinary charges - 


Dr 132,906 
$3 348,036 
3,106,589 
$0.21 


Total earned surplus. _ $10,792,387 $4,539,006 $2,096,677 
3,106,816 


Shares of capital stock 
3,108,912 3,106,814 
$2.01 $1.79 $0.10 


outstanding (no par) 
Earns.per sh. on cap.stk. 

x In 1935 these deductions were designated as extraordinary charges, 
consisting of: Adjustment of book values of plant properties held for dis- 
position, $600,000; adjustment of carrying value of miscellaneous invest- 
ments, $30,00U; patents purchased, $46,312; total, $676,312; less sundry 
credits, $56,709; balance (as above), $619,602. y Including $12,000 in 
1937 and $1,025 in 1936 surtax and undistributed profits. z During 1937 
pee amounting to $2.25 per share were distributed to stockholders 
rom paid-in surplus, which was created in 1935 by a reduction of the stated 
value of the capital stock. There are three more payments to be made 
from paid-in surplus: 25 cents p* share on April 30, 1938, to stockholders 
of record as of March 31, 1938; 25 cents ae share on July 31, 1938, to 
stockholders of record of June 30, 1938, and the remainder, approximately 
age per share, on Oct. 31, 1938, to stockholders of record as of Sept. 30, 





Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 


Assets— , Liabilities— $ $ 
TE 10,045,138 10,584,322|x Capital stock. _.34,893,218 34,893,218 
_ >= saa 1 1| Stocks of subsids. 

Equity in uncom not held......- 1,512 1,409 

pleted contracts 497,307 152.031] Accounts payable- 726,561 1,064,566 
y Treasury stock 1,314,448 1,545,137] Amt. to be distrib. 

Notes & acc’ts rec. from paid-in sur. 3,179,788 ¢3,963,325 

(not current) 963,760 919,509 | Advance billings - - 50,996 321,572 
Investments. _ - 6,345,404 7,273,862 | Accrued liabilities. 2,241,335 1,657,069 
Giidslvcsasc 7,382,657 5,577,114] Reserve for contin- 

Accts. & notes rec. 4,571,342 4,382,394 gencies, &c_____ 1,656,607 1,215,918 
U. 8. Govt. & other Deferred credits to 

market. securs__12,384,782 14,441,971 income.....-.-. 2,059 2,685 
Acer. int. rec..--.- iF A ers Paid-in surplus_ - - — 6,351,476 
Officers’ and empl. a Earned surplus. _10,792,387 4,539,006 

notes & accts.rec 277,826 374,325 
Inventories _ 9,414,749 8,551,311 
Deferred charges 229,630 208 ,268 

Total _- 53,544,464 54,010,245 Total_- ._...53,544,464 54,010,245 





x Represented by 3,172,111 shares of no par value. y Representing 
63,199 shares of capital stock in 1937 and 65,296 shares of capital stock in 
1936. a Earned = restricted in the amount of $251,559 in 1937 and 
$251,487 in 1936, which represents the cost of 6,851 shares in 1937 and 
6,348 shares in 1936 of the parent company’s capital stock reacquired and 
held in its treasury. c Consists of $3,170.297 to be distributed from a 
paid-in surplus in 1937 and $793,028 to be distributed from paid-in surplus 
subsequent to 1937. 


To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable April 30 to holders of record March 31. A like 
amount was paid on Jan. 31, last, and,a dividend of $1.25 per share was 
paid ge a - See V. 145, p. $362, for detailed dividend record. 
—Vv. . 5 


Western Maryland Ry.—Larnings— 
— Week End. Feb. 28— ——Jan. 1 to Feb. 28— 
1938 937 19. 1 
Gross earnings (est.)_... $239,611 $375,887 $2,185,220 $3,070,112 


Obituary— 
Maurice A. Long, Chairman of the Board, died at his home on Feb. 27. 
He was sixty-two years old. 


Western Ry. of Alabama—FLarnings— 


January— 1938 1937 1936 1935 
Gross from railway ----- $131,480 $134,159 $121,784 $102,125 
Net from railway--_--_-_- 10,698 1, 4,391 def8 ,461 
Net after rents_....__- def2 ,623 def7 ,331 def25 def12,953 


—V. 146, p. 931. 


(H. F.) Wilcox Oil & Gas Co.—To Reduce Stock— 


The company has notified the New York Stock Exchange of a proposed 
reduction in authorized preferred stock from 47,019 shares to 8,841 shares 
“ FY some stock from 1,159,000 shares to 600,000 shares.—-V. 145, 


Wheeling Steel Corp. (& Subs.)—Farnings— 




















Calendar Years— 1937 1936 1935 1934 
Gross sales, less disc. , re- 
turns and allowances $90,455,381 $80,598,525 $66,262,939 $48,484,261 
x Cost of sales, &c____- 73,247,504 64,312,550 51,208,475 39,510,079 
spappecation. & depletion 5,503,495 4,950,523 5,242,105 3,918,179 
Selling, general and ad- 
trative ex es. 6,245,200 5,767,428 4,949,301 3,624,596 
Prov. for doubtful accts_ 66,621 89,726 90,771 97,380 
Gross profit._.._____ $5,392,560 $5,478,299 $4,772,286 $1,334,024 
Other income________-_ 850,552 846,102 624,779 698,458 
Total income________ $6,243,11 ; J ° 
cone propert setiea, foe ee ett 3 $6 $24.40) $5 307.086 $2,033.45 
Int. & d .on bonds._|} bl — 1,477,293 1,289,778 1,356,730 
Other interest ________ 43 ,608 87,837 29,405 
Sereme G@rpemes......... -..... SN <>: MM ates. spelt 
Profit from operations $4,790, “ 
atic ee $4,790,208 $4,439,645 $3,827,977 $563 ,250 
EP wawnes - Sedans .. iHeneeaic 100,000 1oss12,102 
I Ass tee do ks sooo wp 4,790, 4 
pati... SERPS E nd $4,790,208 $4,439,645 $3,927,977 $551,148 
come taxes (est.)_____ ©551,720 2324,257 430,351 40,000 
Amt. carried tosurp-- $4,238,488 $4,115,388 $3,497,626 $511,148 
6% preferred dividends. 1,047,510 a2'289'1 y762, aia 
5% cum. pref. divs... 875/603 ee Seen... Sanne 
Surplus............. $2,315,375 $1,826,280 $2,735,024 $511,148 
,212 09 388,070 387,767 


Shs. com. stock (no par) _ 563 388,091 
ae per share----- $4.11 $4.70 Z 
x Includes maintenance and repairs (approximatel a in 

taxes, labor, idle plant expense and other o ting lan S Bg) 

$2 per share. z The vision for estima normal tax on income for the 
year 1936 does not include surtax on undistributed profit under the revenue 
Act of 1936, due to the dividend credit, the deduction of bond discount, 
expense and premium applicable to bonds redeemed d 1936 and other 
expenses and losses which have been charged to surplus. The adequacy of 
the provision for Federal income tax is subject to final interpretation of the 
laws and regulations affecting the companies. a At the rate of $6 per share. 





Chronicle March 12, 1938 
b After deducting $153,918 for interest charged to construction. c In- 
cludes $67,977 for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 | 1937 1936 
Assets— $ $ | LAabilities— $ BS 
x Land, bidgs., 16% pref. stock.. 3,130,500 38,286,200 
machy., &«c_. 73,848,544 69,385,393 | $5cum. pref.stk.a35,024,200  ------ 
Inv. in adv. to | y Common stock 28,871,100 20,115,050 
associated and | Funded debt_.. 32,900,000 33,600,000 
other cos - - 3,650,827  3,854,151| Accts. payable. 2,401,171 3,443,824 
Bal.due from em- | Notes payable to 
ployees under | pemee...... SO0B00R  <-<n-= 
stk. pur. plan 534,808 200,442 | Acer’d liabilities 2,791,057 3,071,015 
Deps. in closed | Sink. fund instal. 
Oe 25,836 38,086; oflong-tm.ob. 471,500 28,000 
Inventories - - - - - 33,603 ,643 29,413,228 | Res. for relining 
Advance pay. on |} and rebuilding 
ore contracts Paper 254,695; furnaces, &c- 748,071 816,431 
Accts. and notes | Res. for conting. 1,765,703 1,655,701 
receivable 7,583,278 9,700,897 | Capital surplus- 755,343 9,461,062 
Inv. in mkt. sec. 299,625 299,803 | Surplus (earned) 10,304,728 9,017,132 
Cash - - 2,541,637  4,221,993|z Treas. stock.. D7r612,119 D7r669,881 
Deferred charges 1,463,053 1,455,847 | 
Total 123,551,253 118,824,534] Total______- 123,551,253 118,824,534 


x After reserves for depreciation of $53,448.231 in 1937 and $53,187,792 
in 1936. Represented by 577,422 (402,301 in 1936) no-par shares. 
z Includes 379 (1,315 in 1936) shares of pref. and 14,210 shares of common 
at cost. a Represented by 350.242 no-par shares. 


To Reduce Directorate— ; 
Stockholders at their annua] meeting on March 22 will consider amending 


_ the by-laws so as to reduce the number of the board of directors from 18 to 


17.—V. 146, p. 1576. 


Willson Products, Inc.—Sales— 

Company reports sales for February, 1938 of $81,353, compared te sales 
of a tet in the previous month and $110,872 for February, 1937.— 
146, p. 1265. 


Willys-Overland Motors, Inc.—Earnings— 
Earnings for 3 Months Ended Dec. 31, 1937 

Net profit after charges and Federal income taxes__......----- 
Earnings per share on 320,778 shares 6% preferred stock- ----- 

In the period from Oct. 8, 1937 to Dec. 31, 1937 company had a net loss 
of $395,630. The new company an operations on Oct. 8, 1936. 

Total assets on Dec. 31, 1937 were $15,276,652. Current assets as of 
the same date totaled $4,276,668.—V. 143, p. 2388. 


Winnipeg Electric Co.—Larnings— 


$10,642 
$0.03 





Month of January— 193 
CI MEU ee tile ok giiienswdddannee $614,12 $636 503 
Operating expenses and taxes_..........------- 337,516 341,052 
WE EE 6 5 cctgadstibaeastwtnsennces $276,610 $295,451 
—V. 146, p. 291. 


(Alan) Wood Steel Co.—Bonds Called— 

A total of $74,500 first mortgage 6% sinking fund gold bonds, due April 
1, 1944, have been called for redemption on April 1 at 103 and accrued in- 
terest. Payment will be made at the Fidelity-Philadelphia Trust Co., 
Philadelphia, Pa.—V. 146, p. 1265. 

Worthington Pump & Machinery Corp. (& Subs.)— 

Calendar Years— 1935 1934 

y$177,647 y$1,174,017 
86,259 90 ,820 


1937 1936 
x Operating profit__—_-- $2,060,636 $659,525 








Other income. .....-.-- 94,883 149,936 

Gross profit. ....._-- $2,155,519 $809,461 y$91,387 y$1,083,197 
Federal income tax - - - -- 291,000 24,729 oe § . saamee 
Surtax on undist. profits 202 ,000 aw. )68=— lawns > weees 
Abandonment of certain 

0 Pe eee eee ee  gecase ~  eeenee 
Red. of absoleteinvent’y  ___--- Been © «| Seeks § . gemaeaae 
Special charge_._....--- pce) 8 ees 

, 8 eT nee a$l1 ,621,979 $248,497 y$95,388 y$1,083,197 


x After deducting cost of sales, including all operating and maintenance 
charges, depreciation of plants and equipment, selling, general and admin- 
istrative expenses. y Loss. z Expenses in connection with liquidation of 
the Virginia corporation. a Whereof, amounts are applicable as follows 
to the Virginia corporation period from Jan. 1, 1937 to March 20, 1937, 
$93,199 and to the Delaware corporation, period from March 21, 1937 to 
Dec .31, 1937, $1,528,779. 

Consolidated Surplus Account, Jan. 1, 1937 to Dec. 31, 1937 

(a) Virginia corporation: Capital surplus: Balance Jan. 1, 1937, 
$325,037; deduct premium paid upon acquisition of additional stock of 
subsidiary company, $1,528; balance, March 20, 1937, $323,509. Earned 
surplus: Balance, Jan. 1, 1937, $724,964; net income for period, Jan. 1, 
1937 to March 20, 1937. per accompanying statement, $93,199; balance, 
March 20, 1937, $818,163. Surplus of Virginia corporation, March 20, 
1937, $1,141,672. 

(b) Delaware corporation: Surplus resulting from reincorporation under 
the laws of the State of Delaware, after reclassification of capital incident 
to said reincorporation, $3,737,281; surplus arising from the restatement 
of treasury stock of the Virginia corporation at par, representing the excess 
of par or stated amount of such stock over the cost thereof, $251,898; 
capital surplus of Delaware corporation, March 20, 1937, representing 
amount paid in at date of transfer of net assets from Virginia corporation, 
$5,130,850. Deduct: Common stock without par value issued in accord- 
ance with provisions of plan of recapitalization dated March 25, 1937, in 
exchange for class A and class B cum. pref. stocks—114,513.15 shares 
stated at $10 per share, $1,145,132; organization and recapitalization 
expenses, $160,081; write-down of investment in foreign affiliated company 
in France, $613,594; loss on disposition of property in liquidation, $151,130; 
premium paid upon acquisition of the remaining outstanding stock of 
subsidiary company, $2,897; capital surplus, Dec. 31, 1937, $3,058,016. 


Consolidated Balance Sheet Dec. 31 
1937 1936 








1937 1936 
Assets— TAabilities— ~ $ 

x Property, plant Capital stock___.a16,965,386 20,951,000 
and equipment-_10,960,935 10,490,716 | Notespayable___. 4,200,000 1,400,000 
Caine wikenucies 1,051,023 554,560 | Accounts payable. 1,189,708 1,015,064 
Miscell. securities. 388,147 484,975 | Accrued payrolls-- 63,752 66,560 
Accts. & notes rec. 3,917,460 4,004,961) Accrued taxes - --- 81,037 77,028 
Inventories _ _____ 9,747,055 6,785,463 | Res. for Fed. taxes 526,878 56,000 
Sec. of affil. cos. Bal.ofpur.contra. 330,511 --..... 
not consol. (for’n) 1,155,026 1,023,330} Miscell. curr. liab. 177,290 117,304 
Deferred charges... 512,013 371,146 | Accrued comm’s-_- 54,654 54,305 
Adv. pay.on contr. 69,711 34,022 

Mtge. payable of 
sub. company - - 25,000 25,000 

Minority interest 
in subsidiary... ------ 25,300 
Capital surplus... 3,058,016 325,037 
Profit & losssurp. 989,715 724,964 

Preferred stock in 
0, a zDr1156433 
, | ee 27,731,659 23,715,152! Total...------ 27,731,659 23,715,152 





a Represented by 62,810 shares 444% conv. series (par $100), 62,810 
(par $1008 Rosai: a. Sie B éueu eee yoy ae $100) “oon 945 039 
par , 10,821 shares class cum. pref. s par J 
no par shares common stock. x After idprectation of $8,924,969 in 1937 
and $9,595,425 in 1936. Includes property in liquidation amounting to 
$1,245,478 in 1937 and $601,037 in 1936. y Represented ef $5,592 833 
class A 7% pref. stock, $10,321,671 class B 6% pref. stock and $12,992,149 
common stock. z Represented by $194,503 class A 7% pref. stock and 


$961,930 class B preferred stock.—V. 145, p. 3027. 


For other Investment News see page 1737. 
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NORFOLK AND WESTERN RAILWAY COMPANY 





SUMMARY OF ANNUAL REPORT FOR 1937 








The Forty-second Annual Report of the Norfolk and 
Western Railway Company for the year ended December 31, 
1937, will be presented to the stockholders at their annual 
meeting on April 14, 1938. 


RESULTS FOR THE YEAR 




















Comparison 
1937 with 1936 
Total Revenue from Operations_-._--_-- $94,861,502.99 Dec. $2,790.55 
Total Operating Expenses. .........-- $53,107,322.06 Inc. $2,959,423.18 
Net Revenue from operations___.-.-.- $41,754,180.93 Dec.$2,962,213.73 
Federal, State and Local taxes__.___.- $13,035,513.51 Dec. $699,335.20 
Net Rental of Equipment and Joint 
aN, |. cov adantbeenennen 3,996,614.18 Inc. 472,736.01 
Net Railway Operating Income. _-_-- $32,.715,.281.60 Dec.$1,790,142.52 
GT adit cisbcieusscadadecn 1,556,024.95 Inc. 659,920.46 
Gross Income from all sources...-..--- $34,271,306.55 Dec.$1,130,222.06 
Rental of leased lines, interest on bonds 
OE CORE CRO o sc cctececcvesate $2,472,025.32 Dec. $19,978.32 
UNG THGARS «oot cckencdbubcdwe $31,.799,281.23 Dec.$1,110,243.74 


The decrease in Total Revenue from Operations for 1937 
was due, principally, to loss of approximately $4,000,000 of 
emergency freight rates discontinued December 31, 1936. 
Total Operating Expenses increased because of higher costs 
of material and supplies and fuel, heavy repairs to freight 
car equipment and higher wage scales. Taxes decreased as a 
result of reduced net earnings, credit of accruals under 
Carriers Taxing Act of 1935, offset, in part, by increased 
State, county, local and Social Security unemployment taxes. 
Other Income increased mainly from interest and dividends. 


After paying the regular 4% dividend of $919,692.00 upon 
Adjustment Preferred Stock, quarterly dividends of $2.50 
per share and an extra dividend of $6.00 per share, a total 
of $16.00, or $22,503,728.00, were paid upon Common Stock 
during 1937. 


FINANCIAL 


The outstanding capital stock remained unchanged at 
$163 ,640,600, and represented 75.84% of the capitalization. 
On Dee. 31, 1937, the Company’s stockholders numbered 
13,162, an increase of 143 during the year, with an average 
holding of 124 shares. 


The outstanding funded debt was unchanged at $52,- 


139,531.92, and represented 24.16% of the capitalization. ; 


Said funded debt includes $6,086,031.92 bonds of City of 
Norfolk, Va., issued to cover cost of Municipal Terminals 
at Norfolk, Va., now leased to this Company, which bonds 
are not assumed by this Company, nor are they a lien upon 
the terminals. Since January, 1931, $60,016,000 of funded 
debt has been retired, reducing the Company’s direct obli- 
gations to $46,053,500. This debt is not callable, and to 
provide for its retirement a voluntary sinking fund has been 
established to which appropriations of $25,000 per month 
from available earnings are made. 


RAILWAY PROPERTY INVESTMENT 


The Total Railway Property Investment at the end of the 
year was $502,126,784.51, an increase of $13,764,859.43 
over 1936. The Net Railway Operating Income for 1937 


was $32,715,281.60, and represented a return of 6.52% for 
the year upon the Railway Property Investment. 


NEW EQUIPMENT 


During the year the Company built, in its shops, at 
Roanoke, Va., 10 steam freight locomotives, 500 all-steel 
hopper cars, 55 tons capacity, 500 all-steel gondola cars, 
55 tons capacity, 10 all-steel cement cars, 70 tons capacity, 
1 depressed center flat car and 1 poling ear, and rebuilt 
1 used locomotive crane, and purchased 4,000 all-steel hopper 
cars, 55 tons capacity, 916 all-steel box cars, 50 tons capacity, 
9 all-steel postal cars and 5 automobile trucks. In addition, 
25 passenger train cars and 1 safety car were rebuilt and 
air-conditioned. 


FREIGHT AND PASSENGER SERVICE 


Improvement in both freight and passenger service con- 
tinued during the year. Locomotives of improved design, 
more economically operated and maintained, and freight 
train cars of modern design and efficiency were added to 
meet business demands. Modernization of passenger equip- 
ment continued during the year. 

Collection and delivery service for handling less-than- 
carload shipments, recently inaugurated, was developed 
further and constant effort was made, through this service 
and otherwise, to regain traffic heretofore diverted to other 
forms of transportation. 


TRANSPORTATION RATES 


Authority was granted by the Interstate Commerce Com- 
mission, effective November 15, 1937, to increase rates on 
certain basic commodities. The resulting revenues were 
intended to replace, in part, those lost through discontinuance 
of emergency freight rates on Dec. 31, 1936. 

The pressing need for additional revenues to meet rapidly 
rising costs resulted in the filing by member roads of the 
Association of American Railroads, including this Company, 
on November 5, 1937, with the Interstate Commerce Com- 
mission, of a petition for a 15% horizontal increase in freight 
rates, except certain commodities for which maximum rates 
were asked, and an increase in passenger coach rates in the 
Eastern District from 2 eents to 214 cents per mile. 


TRAIN LIMIT BILL 


The Train Limit Bill, as passed by the United States 
Senate in 1936, is intended arbitrarily to limit to seventy 
ears the length of trains operated in interstate commerce. 
The bill is now before the House, and hearings upon it are 
being conducted. The claim that it is a necessary safety 
measure is refuted by the admirable record of the railroads 
in reducing accidents and loss of life. Its enactment would 
result in additional hazards to the public, greatly increased 
transportation costs, lowered operating efficiency, and in- 
convenience generally. Determination of train lengths best 
suited to various localities and conditions should be left 
with the railroad managements. 

By order of the Board of Directors, 

W. J. JENKS, 
President. 
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To the Stockholders: 
There is submitted herewith the annual report of The 


Borden Company and all subsidiary companies for the year 
ended December 31, 1937. 


Net Income 


Net Income for 1937 was $6,290,651, equivalent to 2.6% 
on sales, and $1.43 per share as contrasted with $7,921,489 
or 3.3% on sales and $1.80 per share obtained in 1936. 
Dividends aggregating $1.60 per share were paid in 1937, 
the same as paid in 1936. 





Sales 


Sales amounted to $237,561,671 for 1937 compared with 
$238 ,844,537 for 1936. The 1937 figures reflect the ver 
substantial decrease in sales of the Produce Division, whic 
decrease, as explained later, was the result of planned cur- 
tailment and changed policies. After due allowance is made 
for the effect of the foregoing, the sales tonnage increase 
for the year was 3%, and the sales value increased 3.7%. 


Tazes 


Taxes of every nature for 1937, including Social Security 
Taxes of $1,510,004, amounted to $5,705,516 or $1.30 per 
share and represent an increase of $500,058 or 12c. per share 
over 1936. The Federal Government is contending that 
the Company should be assessed additional income taxes 
for certain prior years because of having charged excessive 
depreciation. The Company is of the opinion, based on 
competent independent advice, that when the matter of 
depreciation is scientifically adjudicated, it can generally 
substantiate the amounts heretofore claimed on its tax 
returns, and no material liability exists which is not covered 
by existing reserves. The growing burden of taxes is ex- 
emplified in the following statistics: 


‘otal Per Share % of Sales 
+ ESR AR TE re Soe $3,714,186 $ .84 6 38 
rn eaaibepapmnaR Rete 4'282'329 ‘97 1.86 
to rab Aaa 5,205,458 1:18 2:18 
i os aaa ea ahaa ie 5,705,516 1.30 2:40 


Total taxes paid in 1937 amounted to $197 per employee, 
and $122 for every stockholder. 


Net Working Capital 


This item at the close of the year stood at $39,029,742 
compared with $42,183,233 at December 31, 1936. 


The ratio of Current Assets to Current Liabilities on 
December 31, 1937 was $3.79 to $1.00 which compares with 
the ratio of $3.96 to $1.00 on December 31, 1936. 

Cash on hand at the end of the year was $15,545,029, which 
was in excess of the total of all current liabilities on that date 
amounting to $14,013,798. Cash on December 31, 1936 
was $17,586,009. 

Frozen and restricted deposit funds, which funds were 
further reduced during the year, are not included in cash. 
Reserve provision is made for the estimated loss involved 
and the net balance is earried under Miscellaneous Assets. 

Inventories of $17,667,355 eompare with $19,963,467 of 
last year. As usual, all inventories are valued at cost or 
market, whichever is lower. Despite a substantial recession 
in general commodity prices experienced during the last 
quarter, inventory write-off amounted to only $257,360. 
The proper conduct of the Company’s business makes it 
necessary, at times, to make forward commitments covering 
the purchase or sale of materials and finished products. 
However, such commitments as the Company had outstand- 
Ing at the year end for delivery in 1938 were, in the aggregate, 
based on prices prevailing December 31, favorable to the 
Company. 

Marketable Securities, a substantial amount of which were 
United States Government securities, and including material 
holdings of Canadian Government securities, taken at their 
cost, amounted to $5,886,952 and at their market value to 
$5,776,198 at December 31, 1937. These totals compare 
with a cost of $5,926,916 and a market value of $6,308,765 
on December 31, 1936 for the securities then owned. 

Receivables at the end of 1937 amounted to $14,054,957 
and are equivalent to approximately 22 days average sales. 
Collections showed further improvement during the major 
portion of the year, but for the last quarter were not quite 
normal. However, all credit losses have been charged off 
and adequate reserves against future losses have been created 
by charges to operations, leaving Receivables in sound 
condition. 

Properties 

The Company’s plants and properties have been fully 
maintained and large expenditures were made during the 
past year for improvements and cost-reducing facilities. 
During the year the Company completed its Riverside plant 
in New York City. This fluid milk plant is equipped with 
the most modern machinery and is one of the largest in the 
world. Its few months of operation has indicated the 
wisdom of its construction. 

The Budget of Capital Expenditures for 1938, while con- 
siderably less in total amount than in 1937, provides fully 
for replacements as well as for needed improvements and 
business expansion. 

Commencing Jan. 1, 1937, the Company has adopted a 
policy of charging values of physical property write-downs 
to Earned Surplus or appropriate reserves, instead of to 
Capital Surplus. Accordingly, there was charged to Earned 
Surplus in 1937 the sum of $703,372, representing the value 
of property and equipment which became unessential during 
1937 under conditions not incident to the normal conduct 
of the business, less the salvage realized on disposals made 
in that year, and after deducting reserves for depreciation. 
A material portion of this write-off resulted from the aban- 
donment of three branches and two pasteurizing plants, these 
operations having been consolidated into the new Riverside 
plant in New York City. 

In 1935 and 1936, values applicable to unserviceable prop- 
erties and excess values attaching to operating properties were 
charged against Capital Surplus as described in the annual 
reports to stockholders for those years. To the extent these 
properties were sold or adpated to some operating use during 


* 1937 a salvage value of $448,063 was realized which was 


credited to Capital Surplus in that year. Salvage values, 
as and when realized, from the further sale or other dis- 
position of unserviceable properties will be credited to the 
same accounts that were charged when their book values 
were previously written off. 


Fluid Milk Division 


The Company was unable to secure a satisfactory return 
on its substantial investment in the distribution of fluid 
milk and allied products. The disastrous price conditions 
existing in New York City during the greater part of the 
year were a major factor affecting these results. On fluid 
milk itself, the Company was unable to secure any profit 
from its total sales in all markets of 780 million quarts of 
fluid milk as such in 1937, as contrasted with the modest 
profit of one-ninth (1/9) of a cent per quart in 1936 on sales 
of 781 million quarts. . Y 

Wage increases in this Division effective during 1937, 
computed at their annual cost, and applied to the number of 
employees on the payrolls at the time such increases were 
made, amounted to more than $1,600,000. A very large 
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part of this additional labor cost was absorbed in 1937, 
as well as increased taxes of $300,000 in this Division. 
These increased costs, which were beyond the Management’s 
control, much of which could not be recovered through 
advanced selling prices, contributed largely to the disappoint- 
ing results experienced in this Division. 

The Company is often referred to as a middleman with 
an implication that its functions are unimportant and its 

rofits excessive. This mistaken viewpoint results from 
ailure to recognize the actual cost of performing all the 
services necessary to link producers and consumers. 

Substantial progress has been made in recent years toward 
improved methods of processing and transporting milk with 
such developments as tank car and tank truck shipments 
from country to city. There is unceasing search for both 
more efficient methods of handling and for a lowered cost 
of distribution. However, inflexible costs such as taxes, 
transportation and, to a large degree, wages of labor, con- 
stitute a great part of the total cost of distribution. Any- 
thing like a drastic cut in the cost of milk delivery, with its 
attendant wholesome effect upon consumer prices and con- 
sumption, must await the finding by science of new and 
presently unknown methods of preparing, packaging and 
delivering a highly perishable product like fluid milk. Search 
for such methods is continuous. 

Stockholders are undoubtedly familiar with the existence 
for several years of Milk Control Boards or other Govern- 
mental price-fixing agencies, both in some States of the 
United States and in several provinces of Canada. During 
the past year unsound milk control policies have become 
more and more burdensome in some of these markets. In 
some instances, control agencies have attempted to satisfy 
farmer demands by increasing the buying price and at the 
same time have tried to avoid consumer displeasure by oppos- 
ing a resale price advance commensurate with such increased 
cost of milk and of distribution. Such unfortunate attempts 
can only come from lack of knowledge concerning the so-called 
“distributor’s spread.”” Labor, taxes and transportation 
constitute by far the greatest part of the margin between 
the price received by the farmer and the price paid by the 
consumer. After these expenses are paid, very little remains 
to cover building and equipment repairs and depreciation, 
feed, coal, oil, gasoline, bottles, cans, cases and other costs. 
Since such an overwhelming proportion of the cost is beyond 
the control of the distributors, any significant increase in 
price to producers without an advance in the resale price 
would only be possible if it were taken out of labor costs 
by substantially reducing wages. It is highly doubtful if 
any control agency would go on record as favoring that 
course, even if it were practicable. However, recognition 
of this deplorable condition by control agencies, producer 
associations and consumers seems to be growing and some 
alleviation has been experienced in recent weeks. 


Ice Cream Division 


Substantial improvement was made in the Ice Cream 
Division, both volume and earnings exceeding 1936. Sales 
progress was particularly gratifying in the early months of 
1937, and while still satisfactory, has leveled off somewhat 
in recent months. The Company is pursuing an aggressive 
policy with regard to its ice cream activities, both in modern- 
izing its production and distribution facilities and in further 
territorial expansion. 

Produce Division 


_ Further curtailment of the activities of the Produce Divi- 
sion which marketed butter, eggs and poultry at wholesale, 
was effected during the year, a disposal of the major part 
of the Company’s plants operating in this Division having 
been consummated in June. In addition to relieving the 
Company of the losses attendant upon the operation of these 
properties, the sale was negotiated at a price which promises 
to return to the Company substantially all of its book invest- 
ments in the properties disposed of. The Produce Division 
which was originally acquired in 1929, had consistently 
failed to return to the Company a satisfactory profit, and in 
addition its operation had tied up substantial amounts of 
capital in inventories, and this capital will now be free for 
more profitable employment. 

The Company’s property at Shanghai, China, which is 
engaged in the procurement and processing of frozen eggs 
for sale largely in European countries, has not been seriously 
damaged during the recent hostilities, although operations 
have at times been interrupted. Despite the difficulties 
encountered, profits for 1937 were quite satisfactory. How- 
ever, it is impossible to foretell to what degree the extension 
of the conflict into the other provinces of China, which are 
the principal sources of Chinese eggs, may affect these 
operations in 1938. 

The remaining operations in this Division, though small, 
contributed satisfactory profits in 1937 and their outlook 
for the coming year seems encouraging. 


Manufactured Products 


The manufactured products group, prepares and markets 
cheese, evaporated milk, condensed milk, dried milk, malted 
milk, caramels, casein products, mince meat, ete. This 
group of products experienced new peak volume of sales, 
although profits were lower due to reduced margins. New 
products have been added and new uses found for old ones. 
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There are, it is believed, additional opportunities for sales 
expansion in this group and plans have been formulated and 
efforts are now being directed: toward a more intensified 
development of this Division. 

Export business enjoyed new post-war peak volume and 
profits. However, monetary restrictions enforced in many 
foreign jurisdictions are hindering a more rapid development 
of both existing and potential markets. 


Research 


The company maintains three laboratories devoted ex- 
clusively to research, in addition to product and quality 
control laboratories maintained at operating plants. 

Research activities have been broadened and expendi- 
tures increased, appropriations for 1937 being larger than 
any previous year. Lactoflavin, the growth element in 
certain vitamins, and for which Borden scientists were recog- 
nized by the American Medical Association last year, has 
found a ready market acceptance, and new nutritional as well 
as pharmaceutical uses are being developed. 

Additional efforts are being carried on in the casein, plastics 
and adhesive fields. The entire research activities of the 
Company are being directed toward the discovery of methods 
and means of lowering the cost of fluid milk distribution and 
the development of new products, all of which should mate- 
rially enhance and diversify the earning power of the Com- 
pany. The results already secured from a more intensive 
research policy justify the hope that much greater benefits 
will accrue in the future. 


Employee Relations 


During 1937 wages paid to about 29,000 employees 
amounted to $54,705,813. This compares with $53,126,389 
paid to about 29,500 employees in 1936. Included in this 
figure are all salaries paid to officers of the parent Company, 
which salaries amounted to one-seventy-second (1/72) of a 
cent per quart of milk handled by all divisions of the Com- 
pany in 1937. 

Disposition of the produce business in June caused a 
reduction in the number of employees and consequent payroll, 
but the total wages paid to others represents a very substan- 
tial increase over the previous year. 

The custom of the Company to grant vacations with pay, 

to most employees who have been in service for more than 
one year, has been continued. 
The Management is ever mindful of its obligation to the 
consuming public to prepare its products under the most 
rigid sanitary standards and in furtherance of this policy 
clean and comfortable working quarters are provided for 
employees, and the Company is constantly striving for im- 
provement in working conditions. 

Increasing attention is being given to safety and accident 
prevention, machinery and equipment being maintained 
according to the best safety standards. The Company 
operates over ten thousand vehicles for the prompt distribu- 
tion of its products. Operators of these vehicles have co- 
operated in avoidance of preventable accidents on streets 
and highways. Recognition has been given to many 
Borden men by public authorities as a reward for their con- 
tribution to safe driving. 

Group life insurance is available to all employees and it is 
carried by most of them, with the Company bearing a share 
of the cost and assuming all expenses incident to its adminis- 
tration. The total group life insurance in force at the close 
of the year amounted to $35,432,715 and death benefits 
during 1937 amounted to $220,750. The Company has also 
adopted a plan of group accident and health insurance for 
the benefit of its employees, under which joint contributions 
will be made by the Company and each insured employee. 
Physical examinations are given many employees and prac- 
tical assistance rendered in maintaining their health. 

The Company has constantly been striving to build an 
employee relationship based op amity and seeks to maintain 
the same friendly relationship with organized labor, or 
unions, which it enjoyed for so many years with employee 
associations. 

Capital Stock 


There was no change in either the authorized or outstandi 
shares of Capital Stock during the year, and the capita 
structure continues without a outstanding securities senior 
to the Common Stock of The Borden Company. 

During the year, four quarterly dividends of forty cents 
each per share were paid on March 1, June 1, September 1 
and December 1. 

The Capital Stock outstanding December 31, 1937 was 
held by 46,623 stockholders, with an average holding of 
94 shares, which compares with 42,480 stockholders with an 
average holding of 104 shares on December 31, 1936. 

The Annual Meeting of stockholders will be held at 
10 o’clock A.M. on April 20, 1938, at the registered office 
of the Company, 15 Exchange Place, Jersey City, N. J., 
and at that meeting this annual report for 1937 will be 
presented. 

Financial Statements 


There are presented on subsequent pages [pamphlet report] 
Financial Statements, together with the certificate of Haskins 
& Sells, Certified Public Accountants, setting forth the 
Operating Results for 1937 and the condition of the Company 
at the close of that year. 
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In Memoriam 

It is with a feeling of deep regret that we record the death 
of Arthur W. Milburn, our former President, on October 11, 
1937. In his passing The Borden Company lost the services 
of a rare leader, one who served in the employ of the Company 
since February 15, 1894 and as chief executive officer since 
October 17, 1917. Submitted by order of the Board of Directors. 

aI === 

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Consolidated Balance Sheet, December 31, 1937 and 1936 


March 12, 1938 


On behalf of the Board of Directors, I wish to express 
and record sincere appreciation for the faithful efforts, 
loyalty and efficiency of the employees of our organization. 


THEODORE G. MONTAGUE, 


President. 


Dec. 31, 1936 
$ 17,586 ,009.61 


5,926 ,916.18 
12,953 ,994.59 
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$103 ,006 631.67 
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Dec. 31, 1936 
$ 9,550,809.65 


2,625,914.16 
2,070 ,430.49 








$ 14,247,154.30 








3 500 ,528.59 








$ 2,664 ,009.48 
5,607 ,317.36 








$ 8,271.326.84 





$ 65,950 ,560.00 








$ 13,756 ,076.72 
21,168,450.02 








$ 34,924,526.74 








ASSETS 
P Dec. 31, 1937 
ei IR ga ar Per er ate 2 orc” Es $ 15.545,029.25 
Marketable Securities—1937 at market value (cost $5,886,952.41, less reserve $110,754.27); 1936 at cost (market 
Dee nn weeeeerennee co-5----5-------5- 5,776,198.14 
Receivables (Including salary advances to employees—1937, $78,327.19; 1936, $52,873.25) less Reserve for 
Deane Aocounes——1657. Si Bes O10. Be; 1ONG, OL BOO ADE. i ccccccccccccccccccccccecceccoscscoessces 14,054,957 .68 
Inventories—At the Lower of Cost or Market: 
Finished Goods Materials & Supplies 
1937— $ 9,699,410.92 oe re |  deoesaeobenmennmdadan 17 ,667 355.35 
1936— 13,005,470.54 ee  cepensnecnceteeeneenesacndtbla 
I Na ec rdw ednceubeaeeensbaaaenl $ 53,043 540.42 
Miscellaneous Assets, less Reserves (Including Mortgages, Other Receivables, etc.)....--.------------------------ $ 2,669,385.50 
Property, Plant and Equipment (Principally at cost, but in part at lower valuations established by the Company) - - -$103 ,336,941.54 
Less Reserves for Depreciation (Based on above property valuations..._......._--.------------------------ 37 268,580.09 
ee ee, ee Nn NN eo ciceckib nec cdendecccdswconsscoccsccon cc cccssenebeensens $ 66,068,361.45 
a he bi Be bee pm acerecnnadosnnneccedatbesémmaneeons 3 653 535.47 
ee, ee cath bo did ab ah bn deeedecdevcoeeeacesesrseesshednnsasdecade 3 1.00 
I Er I  § a SC ee ee a ee $122 434 823.84 
LIABILITIES 
Current Liabilities: Dec. 31, 1937 
Neen i el eee emenaneeeneiabtenehned $ 9,807,599.33 
Accrued Accounts: 
Taxes (Including Income Taxes—Estimated) . . . - -......- -.22-22---2----- oon ee en enon nnn eee n en eoene 2.257 459.35 
Nee Oe ena poabeohebtneeenthiabmeasnetl 1,948 ,739.57 
en Se eendbocswisteseawonetnetatsebueunabed $ 14,013,798.25 
ee ee eee en edad ene eweddensweneeeehesbesesbemel $ 254,738.21 
ves: 
i sdb eenenenncenthabwentnecnasenaangenemd $ 2,664,009.48 
tambo ddiisekectbencseocasbecteecenénaneeeoseean 5,625.574.15 
i ee ei enenenaceseteesbabbhbeheabamedbeee $ 8,289,583.63 
Capital Stock—The Borden Company: 
Common $15.00 par (Authorized 8,000,000 shares) 
dint decd cath é Dbanikbbahin bce enw wil 4,417 ,958 shares 
P&S Freee 21.254 °* 
EE 6.5 < ccnndacbimbeiawiwecasnane ee”  c- caecbwedsocegenhasadauneabenaes $ 65,950,560.00 
lus: 
EE Bg le IEE a,” aE SIRS EE aE Sg a Pe ea $ 14,204,140.55 
I ea i Le a eeeabidb bane be ocseneeweoedweneantensecdubansecunee 19,722,003 .20 
I i an ee eee hae ASA RSA a add dkehororedevEcennwentwneeemeaae $ 33,926,143.75 
Nr i ae a el i anal alee te Raw enn cescseeendssiebbunsbataeaabiil $122 434,823.84 


$123 ,894 ,096.47 














Notatton—The above balance sheet does not contain any salvage values which may be ultimately realized from properties, now owned and not essential to operations, 


which have heretofore been written off. 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Net Income for the Years Ended December 31, 1937 and 1936 





1937 
I ee ewennce ns mebnsndnesin kanes mania $237 ,561,671.94 
Cost of Sales and Expenses: (Including provision for depreciation of $6,256,676.18 in 1937 and $6,344,633.12 in 1936, 
insurance, taxes, and all manufacturing, selling, delivery, administrative and general expenses, after deducting 


Year Ended December 31,——— 


1936 
$238 844,537 .57 




























































































i bab eeedacrocasunnrsevacuneetadonenaneee 230,518,508.18 229,578,496 .02 
Net O Neen aaeneeocencbeadaendeseensnetbuséendabel $ 7,043,163.76 $ 9,266,041.55 
ee sas dle eeiibbneieee econ anncerensenenocsceeentnoneséene 446,136.31 453 ,967 .07 

ee ee eee eda eed eteetunnaenneeacdebatibneass dunemedaell $ 7,489,300.07 $ 9,720,008.62 
Deduct: 
rr i el i. meer ouebebnenonssundanondsteoknadeaenbammae $ 1,168,661.02 $ 1,702,483.40 
Maintenance expenditures on properties not essential to operations and heretofore written off (Less rental income 
eee CD GE ee A OO in nacnindedbocosnsen savcsemstnssandéadésbabobbeae 29,987 .32 96 035.42 
eats ek GN Adds hae Reed ia ce eawE bea Wahetn ec nessusnocacaetgucbécansbiabeabeacsaad $ 1,198,648.34 1,798,518.82 
Ne ee en no cuudbeimndiald ddcjnmbaedeosaouskieeteeua $ 6,290,651.73 $ 7,921,489.80 
THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Earned Surplus for the Years Ended December 31, 1937 and 1936 
Year Ended December 31,——— 
1937 1936 
Nee en a. os meweccnedenecbocsacedandonsesecus $ 21,168,450.02 $ 20,281 ,686.62 
a cd enadeennsknagecsndouietenanienansibendi 6,290 ,651.73 7 921,489.80 
I RCbiee eS Je look caper een el oo 4 whines asvdwicedeskbuudkeatienuaade $ 27,459,101.75 $ 28,203,176.42 
uct: 

ERR EI Sc OE Ta POE SEIN NT Se eee: $ 7,034,726.40 $ 7,034,726. 

Write-off of Unessential Properties after application of reserves, less proceeds of $748,964.70 from disposals dur- ri 

I as kc a a i hc esis a ued a dee anna: 702,372.15 
REG danke see binabubnald eetcd dae Rae Aceh sdtvnbeesdeunseibunwcnddndsnuameweke $ 7,737,098.55 $ 7,034,726.40 
Et EN cccnccomsandnecconcensonunwasaneenen ie Ae nde hel nds on dha gkliowadadecbiadsmoiie $ 19,722,003.20 $ 21,168,450.02 

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Capital Surplus for the Years Ended December 31, 1937 and 1936 
vase Ended Denney, — 
nei catuanninntmecehsisneumaniices ace $ 13,756,076.72 $ 13,581,199.40 
from disposals of Unessential Properties previously written off against Capital Surplus, and fair oper- 

ating values ascribed to other such properties adapted to some opersting use hee at ahiinin pai CFs PRS A Rion er 3 448 ,063 .83 $ 991,091.54 
Less write-off of Unessential Properties and Excess Values by which Operating Properties have been adjusted, ~" 
Nee oe ued Ae DaM@ nano a ein wanes nc cecccncowcccunsmiebsne 816,214.22 
NENG Gek sade idald ete Lous od ciaksoawhedeateaddechied kniuiekcddakiedbbnbens $ 448 063.83 $ 174,877 .32 








Balance at End of Year_............-. faSandlivaase gave deck ithe ee take ddbehnce uke iddckube banked $ 14,204,140.55 


$ 13,756,076.72 
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HASKINS & SELLS 
Certified Public Accountants 
22 East 40th Street New York 


ACCOUNTANTS’ CERTIFICATE 


The Borden Company: 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1937 and 1936, and of the related state- 
ments of consolidated net income, earned surplus, and capital 
surplus for the years ended those dates. In connection 
therewith, we made a review of the accounting methods, 
examined or tested accounting records of the companies 
and other supporting evidence in a manner and to the extent 
which we considered appropriate in view of the system of 
internal accounting control, and made a general review of 
the operating and income accounts for the years stated. 
The inventory records were reviewed by us and appear to 
be correct; the physical quantities and condition of the 
inventories were certified to us by officials of the companies. 

Legal actions in which Mills Novelty Co., the plaintiff, 
seeks judgments for material amounts from the Company 
and certain of its subsidiaries, and a large number of other 
defendants, are pending in the Federal Courts of California 
and New York, a similar suit in the Federal Court of Illinois 
having been withdrawn by, and court costs therein assessed 
against, the plaintiff. The Company’s counsel believe the 
suits to be without merit as against the Company and its 
subsidiaries. 

In our opinion, subject to the foregoing, the accompanying 
consolidated balance sheet, with notation thereon, and re- 
lated statements of consolidated net income, earned surplus, 
and capital surplus of The Borden Company and its sub- 
sidiary companies, fairly present, in accordance with accepted 
principles of accounting, their financial condition at Decem- 
ber 31, 1937 and 1936, and the results of their operations 
for the years ended those dates. The statements have been 
prepared on a consistent basis except that in 1937 write-offs 
of properties, less proceeds from disposals, were charged 
against earned surplus and in 1936 similar write-offs were 
charged against capital surplus. 

HASKINS & SELLS. 


New York, February 23, 1938 
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CORPORATE ORGANIZATION AND BUSINESS 


_The Borden Company, through product and territorial 
divisions thereof, conducts substantially all of the following 
described business in the United States and in Export 
Markets, while a comparatively few subsidiaries conduct 
the remaining business. The Canadian subsidiaries, as 
heretofore, operate the business in the Dominion. 

The Borden Company (a New Jersey Corporation) owns 
100% of the stock of all its subsidiaries, one of which is 
The Borden Company, Limited. The latter, in turn, owns 
100% of the stock of its Canadian subsidiaries. 

_ The produce business having been reduced to small propor- 
tions and cheese production and distribution having been co- 
ordinated with other products marketed chiefly through 
the grocery trade, the Cheese and Produce Division has been 
merged with the Manufactured Products group. The busi- 
ness of the Company, therefore, falls into three general 
groups as follows: 

Manufactured Products; Manufacture and sale of Eagle 
Brand Condensed Milk since 1857; also other brands of con- 
densed milk, ve gang malted and dry milk; caramels, 
mince meat, dried fruit juices, ete., and package, loaf, bulk 
and fancy cheeses, as well as the remaining produce activities. 

This group of products also includes casein, milk sugar, 
adhesives, prescription products such as Dryco, pac 
Klim and Biolae; also flavors and flavoring extracts. Lacto- 
flavin and vitamin products for pharmaceutical uses are 
manufactured and distributed. Vitamin products for use 
in animal and poultry foods are also included in this group. 

Business of the above nature is conducted throughout 
the United States, Canada and Export Markets. 

Fluid Milk: Purchase and distribution by a system of 
route deliveries of milk, cream, butter, eggs, etc. in the 
following States and Canadian Provinces: 


Arizona Indiana Missouri Oklahoma Ontario 
California Kansas New Jersey Texas Quebec 
Connecticut Massachusetts New York Wisconsin 

Illinois Michigan Ohio 


Ice Cream: Manufacture and sale of ice cream and allied 
products in the following States and Canadian Provinces 


California Iowa Missouri Pennsylvania Ontario 
Connecticut Kentucky New Jersey exas Quebec 
Delaware Maryland New York West Virginia 

Illinois Massachusetts Ohio isconsin 

Indiana Michigan Oklahoma 








White Sewing Machine Corp.—Recapitalization Plan— 


The directors have submitted to both the preference and common stock- 
holders a plan of recapitalization for their approval. In a circular, A. 8. 


——, President, says: 
“‘During the last two years directors and management have given ex- 
tended consideration to various plans of recapitalization designed to elim- 


inate the deficit in the capital account, and to eliminate the accumulated 
and unpaid dividends on the preference stock on a basis which is fair to 
all of the stockholders; and after discussion with a number of substantial 
stockholders, the present plan, dated March 5, 1938, which is believed to 
be fair and equitable, is now submitted. 

“The plan contemplates that each share of common stock (no par), now 
issued and outstanding. shall be changed into two-fifths of a share of new 
common stock (par $1), and that the preference stock (no par), now issued 
and outstanding, together with all accumulated and unpaid dividends 
thereon, shall be exchanged on the basis of one share of new prior preference 
stock (par $20) and three shares of new common stock (par $1) for one 
share of preference stock and all accumulated and unpaid dividends thereon. 

“The new prior preference stock will carry dividends at the rate of $2 
per share per annum, payable quarterly, dividends to be non-cumulative 
to and incl. Jan. 31, 1941, and cumulative thereafter; new prior preference 
stock will be preferred over the present preference stock and the new com- 
mon stock both as to earnings and assets, will be red. after Jan. 1, 1942, 
at $35 per share plus dividends, and will be entitled on liquidation to $25 
per share plus dividends. 

**From the balance sheet it appears that as of Dec. 31, 1937, there was 
a deficit in the corporation’s capital account of $3,167,228. and that the 
corporation had outstanding debentures, maturing Nov. 1, 1940, in the 
principal amount of $725,500. There must be applied to the purchase or 
redemption of these debentures $144,000 per year. All interest on these 
debentures to date has been paid and the sinking fund requirements with 
respect to these debentures have been complied with by the corporation. 

“‘In each of the years 1930 to 1934, inclusive, the corporation suffered a 
substantial loss from operations. It made a net profit of $35,581 in 1935, 
in 1936 a net profit of $279,431, and in 1937 a net profit of $299,136. For- 
merly the corporation manufactured and sold both sewing machines and 
church and school furniture, but in 1931 its church and school furniture 
business was discontinued. In 1932 it also became desirable to change 
substantially a portion of the corporation's sales program with reference to 
es machines. Prior to 1932 a considerable part of the sewing machines 
manufactured by the corporation were sold through branch offices of a 
subsidiary located in various parts of the country, but in that year it was 
decided to close out these branch offices and to replace the branch office 
business by expanding the sales of sewing machines through departments 
in department stores. This shift in sales program necessarily took con- 
siderable time to accomplish, but the corporation, through its subsidiaries, 
has been successful in greatly expandi its department store outlets. 
The department store operations have to date proved C ree satisfactory. 

“It seems desirable to rearrange at this time the capital structure of the 
corporation so that when funds are available for that purpose dividends 
can legally be declared and paid. This requires the elimination, at least 
in substantial part of the deficit in the corporation's capital account. Also, 
the accumulated and unpaid dividends on the preference stock aggregate 
$3,100,000 as of Feb. 1, 1938, which amount it seems certain the corpora- 
tion cannot hope to pay during any reasonable period of time, and it seems 
desirable to eliminate these accumulated and unpaid dividends on some 
fair basis. The plan is designed to accomplish the results aforesaid. 

“Inasmuch as it is not contemplated that any meeting of stockholders 
will be called to consider the plan until the board of directors is assured 
that the successful consummation of the plan is probable, the proxy sent 
to stockholders covers any meeting of stockholders be to Dec. 16, 1938, 
called for the purpose of considering the plan and the matters incident 
to its consummation, including the reduction of the capital of the corpo- 
ration and the amendment of the certificate of incorporation, and the 
authorization of the board of directors and the officers to do all things 
deemed by them to be necessary or desirable to consummate the plan.” 


Capitalization of Corporation as of Dec. 31, 1937 
Authorized Outstandi 
6% and participa es sinking fund debentures, rad 


. £0 SS ee ee eee $725,500 
Preference stock (no par), auth. and outstanding_100,000 shs. x100,000 
Common stock (no par)_.----.-------------- 400,000 shs. y200,000 shs. 
Oonsolidated deficit.........-..-------------- = ceccce $3,167,228 


x Stated value $5,000,000. y Stated value $750,000. 
Upon the preference stock there are accumulated and unpaid dividends 
of $31 per share as of Feb. 1, 1938, aggregating $3,100,000. 


Proposed Capitalization 
The proposed capitalization on the basis of the figures as of Dec. 31, 
1937, after giving effect to the plan, and assuming that all preference stock 
of the corporation is exchanged under the plan, is as follows: 




















Authorized Ousstending 
6% and participating sinking fund debentures ----.-- $725, 
Prior preference stock, par value $20 per share..100,000 shs. 100,000 shs. 
COMIOS GORGE AEA EL) 2 onuee dddmanebacwetox 00,000 shs. 380,000 shs. 
CUINNEO GHEE: wc ccasacetiudeeadaacsas | senkee $202,771 
Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 
Gross profit on sales_._..x$2,900.109 $2,659,056 $2,015,525 $2,063,517 
Other income. -_._..--.- 38,015 62.825 191,138 154.366 
Gross income. .....-- $2,938,124 $2.721.881 $2,206,663 $2,217,883 
Sell.,admin.& gen.exps. 2.290.724 2,135.111 1,818,718 1,883,946 
ee es $647 .400 $586,770 $387 .945 $333 .937 
Interest on debentures- - 49,094 63 ,258 150,804 172,480 
Other interest....-.-.-- 1,394 1,129 1,37 ¢ 
Depreciation. .....---- 144,381 147 .667 194,929 200,430 
Prov. for contingencies ~ 55, Sau? 0Ot;enwace. eunee 
Loss on capital assets 
scrapped, &c_-.----- 5,894 9,285 5,261 41,582 
Prov. for normal Federal 
income tax.......-.-. 42,000 ia =—Ss stPraeeeen.... «enna 
Prov.. for Federal surtax_ 50,500 Tee 0 0tié wan” * GRERS 
Net profit.....--.-- $299,136 $279,431 $35,582 loss$82,129 
a a on 
r shs. conv. 
preferred (no par)--.-- $2.99 $2.79 $0.35 Nil 
x After deducting cost of sales amounting to $2,612,354. 
Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 TAabtlittes— 1937 1936 
c Property acct.-.$1,451,567 $1,581,644] b Preferred stock-$5,000.000 $5,000,000 
Cash in workmen's aCommon stock. 750,000 750,000 
compensat’n ins. Funded debt.--.-- 725,500 909,500 
$006; BOiccccus 67,896 58,794 | Reserves_......-- 332,952 267,964 
Misc. other assets. 9 9| Capital surplus... 1,411,686 1,411,686 
Pats. & goodwill_- 1 STs onoeens oo 4,578,914 4,873,526 
Cienckiowapes 501,058 414,759} Current liabilities. 335,955 300,167 
Cash with trustee. 24 1,027 
dNotes & accts.rec 369,319 458,280 
Instalment accts -. 1 
Inventories _ ----- 1,534,565 1,213,044 
Deferred charges - - 52,739 38,231 
TeOtdh.. cccvcece $3,977,178 $3,765,792 a $3,977,178 $3,765,792 


Represented by 200,000 shares of no par value. b Represented by 
100,000 shares of a par value. c After depreciation of $2,110,381 in 1936 
and $2,212,515 in 1937. fter reserve for doubtful accounts and notes 


dA 
of $119,410 in 1936 and $112,616 in 1937.—V. 146, p. 932. 


(F. W.) Woolworth Co.—Sales— 


| Feb.28—  1938—Month—1937_ __1938—2 Mos.—1937 
pay terctelopipte Be $20,054,283 $19,758,433 $39,211,370 $38,408,346 


Worcester Telegram Publishing Co.—T7o Increase Stock 

Stockholders recently voted to increase capital stock from 15,000 $100 
par shares, to 150,000, $10 par shares, by issuing 10 shares of $10 par 
stock, for each share of $100 par stock.—V. 121, p. 3145. 


Youngstown Pressed Steel Co.—Sale of Assets, &c.— 
See Sharon Steel Corp. above.—V. 141, p. 1954. 


Yukon Gold Co.—Dividend Reduced— 
he directors have declared a dividend of four cents per share on the 
cums stock, payable March 25 to holders of record March 15. This com- 
pares with nine cents paid on Dec. 22, last; six cents paid on Sept. 24 and 
on June 22, last; five cents paid on Dec. 31, 1936, and a dividend of eight 
cents per share paid on Oct. 21, 1936, this latter being the first dividend 
id on this issue since June 29, 1918, when 2% cents per share was distri- 

uted.—V. 146, p. 1266. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 








| PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WoOL—ETC. 








COMMERCIAL EPITOME 
Friday Night, March 11, 1938 

Coffee—On the 5th inst. futures closed unchanged to 
5 points lower in the Santos contract, with sales of 28 lots. 
The Rio contracts closed 1 to 4 points lower, with transactions 
of only 4lots. Actuals were quiet, and there were no changes 
of importance at primary sources. It was believed that the 
greater part of the business entered on the selling side was 
through New Orleans sources, while the buying was scattered. 
Havre closed unchanged to 11% franes lower. Brazil prices 
were unchanged. Receipts at the Port of Santos were 
50,000 bags on Friday, making total stock 2,145,000 bags. 
On the 7th inst. futures closed 6 points up to unchanged in 
the Santos contract, with sales totaling 24 contracts. The 
Rio contract closed 2 points up, with only one sale of 1 con- 
tract. The coffee market was extremely quiet, as all sections 
waited for developments in actuals or March transferable 
notices. Santos contracts opened 1 higher and held there 
during most of the early session. Rio contracts were 2 
higher in the early afternoon. Cost and freight offers from 
Brazil held unchanged, with Santos 4s at from 6.50 to 7.00c. 
However, one lot of lightish, small bean 4s were offered at 
6.15¢e. for prompt lethant. Milds continued steady. 
Following a sale of nearby Manizales at 94c., 9%%c. was still 
asked on further coffees. Havre futures were 244 to 34% 
francs higher. On the 8th inst. futures closed 6 points 
higher to 2 points lower in the Santos contracts, with sales 
totaling 57 lots. The Rio contracts closed 3 points higher to 
1 point lower on sales of 5 lots. Switching from March to 
December at 48 to 50 points accounted for about 10 lots of 
total. Longs moved forward, selling March to complete the 
transaction and buying later months. As a market factor, 
announcement that Brzail had destroyed 316,000 bags of 
coffee in the last half of February, making the total for the 
month 719,000 bags, against 1,104,000 bags in January 
was without significance. Brazil since 1931 has now des- 
troyed 58,554,000 bags. Receipts at the Port of Santos 
today were 27,000 bags, making stock 2,173,000 bags. 
Havre closed 24 franes to 3 franes higher. On the 9th inst. 
futures closed 2 points lower to 2 points higher in the Santos 
contracts, with sales totaling 82 lots. The Rio contracts 
closed 1 point higher to 2 points lower, with sales of 12 lots. 
Short covering of March on the opening in the Santos con- 
tract put that month up 4 points to 6.58e., but at that level 
it was at a point where it invited selling against actuals, 
which for some time have been in the market at 6.50c., 
and in some cases at less. The buying power seemed to 
peter out immediately after the opening, and the only demand 
was on the scale down. The Havre market closed 234 to 6 
francs higher. Rio 7s in Brazil’s spot market were 100 reis 
higher at 12.100. Receipts at Santos today were 18,000 
bags and stock amounted to 2,191,000 bags. 

On the 10th inst. futures closed 1 to 7 points lower in 
Santos contracts, with sales totaling 42 lots. The Rio.con- 
tracts closed 1 point lower to 5 points higher, with sales 
totaling 2 lots. No notices have appeared against the 
March position as yet, but despite the lack of notices that 
month on liquidation was 7 points lower, selling at 6.45c. 
The Brazilian spot markets were unchanged. Receipts at 
the port of Santos were 26,000 bags and stock amounted to 
2,170,000 bags. Today futures closed 5 to 8 points up in 
the Santos contracts, with sales totaling 48 contracts. The 
Rio contracts closed 2 points down to 3 points up, with sales 
totaling 4 contracts. The coffee market advanced slightly 
on what appeared to be trade covering. There are still no 
tenders against March contracts. Santos contracts opened 
1 point higher to 3 lower, while Rios were unchanged ini- 
tially. Later Santos were unchanged to 6 points higher, 
with December at 5.05c., up 6 we while Rios were 1 to 
2 lower, with May at 4.27c., off 2 points. Cost and freight 
offers from Brazil were still in the range which has held for 
over a month—Santos 4s. being offered at from 6.50 to 
7.00c. Mild coffees were also steady, with Manizales not 
available at under 9%gc. Havre futures were 2 to 3% franes 
lower, but this market no longer serves as a yardstick for 
international coffee values. 

Rio coffee prices closed as follows: 


ERD See ge NpaiCae ae Sanpeege 4.52 |September_..._...............4.10 
CMG ebudecdohondwwanaind 4.32 | December. .._...............-- . 
PAP di ebKekenidnckacmes 4.10 saa 
Santos coffee prices closed as follows: 
Rudd RUGAsnabhtend women cal 6.45 | September -_._._.....-.-----6.05 
DE TibtbchWbsownaceccssinaed eh SPOONS cc cccncdnnnabmucied d 
PE MALécbakbatwsnwinaniddagic 6.06 6.08 


Cocoa—On the 5th inst. futures closed 8 to 9 points net 
lower. The opening range was 3 to 6 points off. Transac- 
tions totaled 188 lots or 2,519 tons. London outside prices 
ran 6d. lower. Cocoa futures showed no rallying power 


during the closing session of the week, even though there had 
been a steady decline for the previous three days. 


Factors 


accountable for the decline seemed essentially the same as had 
been the case most of the week. Tired longs were liquidating. 
There was also some short selling, although this seemed 
rather light. Local closing: March, 5.54; May, 5.58; 
July, 5.60; Sept., 5.62; Oct., 5.65; Dee., 5.70. On the 7th 
inst. futures closed 8 to 10 points net higher. The opening 
range was 1 to 4 points higher. Transactions totaled 270 
lots, or 3,618 tons. London came in firmalso. The outside 
market there ran 6d. higher, while futures on the Terminal 
Cocoa Market ranged 114d. to 2d. stronger, with sales of 
600 tons. Local closing: March, 5.63; May, 5.67; July, 
5.68; Sept., 5.72; Oect., 5.75; Dee., 5.78. On the 8th inst. 
futures closed 18 to 13 points higher. The opening range 
was 3 to 11 points higher compared with the previous day’s 
finals. Transactions totaled 262 lots or 3,511 tons. London 
noted a 3d. decline on the outside, and ran 3d. lower to 1 4d. 
higher on the Terminal Cocoa Market, with 410 tons trading. 
In the local market a lack of offerings from primary sources, 
plus the continued strength on foreign markets, brought 
about further short covering here. There was also some 
taking in of hedge lines. The rally seemed a further natural 
reaction following last week’s extended losses, rather than 
the reflection of any new developments in the general cocoa 
situation. Local closing: March, 5.80; May, 5.84; July, 
5.85; Sept., 5.86; Oct., 5.88; Dec., 5.93. On the 9th inst. 
futures closed 6 to 8 points down. The opening range was 
unchanged to 3 points off. Transactions fell to 174 lots, or 
2,332 tons. London came in 6d. higher on the outside, 
while futures on the Terminal Cocoa Market ranged un- 
changed to 114d. higher, with 750 tons trading. March 
notices continue to come forward freely in the local market, 
70 more being tendered today and stopped promptly. It 
was reported the leading manufacturer account took care of 
these tenders, which now amount to 703 lots. Local closing: 
March, 5.74; May, 5.77; July, 5.77; Sept., 5.79; Dee., 5.87. 

On the 10th inst. futures closed 14 to 12 points net lower. 
The opening range was 2 points off to 1 point up compared 
with the previous day’s finals. Sales were only 89 lots or 
1,193 tons. London came in 3d. lower on the outside and 
1 44d. bigher to 44d. lower on the Terminal Cocoa Market, 
with 600 tons trading. The Mar. contract did very little. There 
were no further transferable notices. Local closing: Mar., 5.60; 
nn 5.63; July, 5.64; Sept., 5.66; Oct., 5.69; Dee., 5.75. 
Today futures closed 12 to 9 points net higher. Transactions 
totaled 144 contracts. The market was steady, unchanged 
to 1 point higher this afternoon. March then was selling 
at 5.60c. Trading was quiet, with a total of only 100 lots 
to that time. It was reported that 15,500 bags of cocoa had 
cleared from West African ports but that none was Gold 
Coast cocoa. Total afloats to United States ports are esti- 
mated at 155,900 bags. Warehouse stocks decreased 5,000 
bags. They now total 598,970 bags. Local closing: March, 
5.72; May, 5.74; July, 5.75; Sept., 5.77; Oct., 5.80; Dec., 
5.84; Jan., 5.88. 

Sugar—On the 5th inst. prices closed unchanged to 1 point 
higher. The opening range was unchanged to 2 points higher. 
Trading was very quiet during this short session, the general 
disposition being to keep to the sidelines pending further 
developments. Cane sugar refiners today reduced their 
price 10 points to 4.65c. as spot raw sugar declined to 3.08c., 
the lowest since March 27, 1935. Current market weakness 
reflects the recent statement by Secretary Wallace inferrin 
that prices both for refined ae f raw sugar were high onion | 
or too high. In the market for raws one sale of 40,000 bags 
of Puerto Ricos for second-half March shipment to Savannah 
was effected at 3.08¢c. Other sales at the same price were 
believed to have been done, and on the strength of these 
views the spot price was reduced to 3.08c., the lowest in 
3 years. The world sugar contract closed unchanged to 
1)4 points lower, with sales of only 29 lots. On the 7th inst. 
futures closed 1 point down in the domestic contract, with 
sales totaling 44 contracts. The world sugar contract closed 
1% points down, with sales totaling 33 contracts. Domestic 
sugar futures opened 1 to 2 points lower and held there in 
quiet trading. In the raw market American secured 1,000 
tons of Puerto Ricos, ex-store, at 3.07c., off a point and the 
lowest raw price since March, 1935, when the low was 3.00c. 
Parcel lots were offered at 3.08¢c. and cargoes at 3.10c., but 
refiners were not showing interest in nearbys at above 3.05c., 
but might pay 3.08c. for May arrival sugar. All cane 
refiners are now at $4.65, Sucrest $4.55, while western beet 
processors are quoting $4.55, maintaining the 10c. differ- 
ential. New business is very light. London futures were 
¥% to 1d. lower, while raws there were offered at 5s. 414d. 
against 5s. 514d. on Saturday. On the 8th inst. futures 
closed 1 to 2 points lower. Increased hedge selling by trade 
and Cuban houses weakened the domestic su contract 
today. Transactions totaled 289 lots. Confidence in the 
market was badly shaken by Secretary Wallace’s viewsfof 
price. Since then scale down covering has been serving as 
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the cushion. Very little new buying has been in evidence. 
Switches lifted the volume of business by 98 lots. In the 
market for raws 2,000 tons of Cubas for prompt shipment sold 
at 2.15c. cost and freight, equal to 3.05c. delivered today, to 
Imperial. At the close there were further buyers at the 3.05c. 
basis and while sellers were asking 3.08c¢., they were willing 
to shade that price on a bid. The world sugar contract 
closed unchanged to 4% point higher. Transactions in this 
market totaled 64 lots. More than half the business rep- 
resented switching of July for September at a difference of 
2% points. London prices were 4d. to 1d. lower and raws 
there broke through the Ic. level on a Cuban equivalent. 
Raw sellers were asking 5s. 3d., equal to .99c. f. o. b. Cuba 
with freight at 16s. per ton. On the 9th inst. futures closed 
unchanged from the previous day’s finals. Sales were 151 
lots, of which 100 were in the September position at 2.19c. 
and 2.20c. Activity generally represented short covering and 
hedging, but there was some scattered new demand and 
liquidation. No business was effected in the raw sugar 
market today, but the+best buying interest was 3.05c., 
delivered, for March arrival. A cargo of Puerto Ricos was 
offered for second half or late March arrival at 3.07c. The 
world sugar contract closed 1144 to 2’ points lower, with 
transactions totaling 247 lots. All months dropped to new 
low ground in this contract today as Cuban hedge selling 
and liquidation increased. At their lowest point prices were 
2% to 3% points under the previous close. London raws 
continued easy. Sellers were asking 5s. 244d., equal to .98c. 
f. o. b. Cuba, with freight at 16s. per ton. 

On the 10th inst. futures closed 1 to 2 points net higher. 
Nervous short covering attracted new buying, and sugar 
futures as a result of this demand rose rather sharply 4 to 5 
points. There was some profit taking on the bulge and some 
of the gains were reduced. Transactions totaled 434 lots. 
Reports that difficulty at arbitration of the recent labor 
trouble in Puerto Rico might lead to another strike of the 
stevedores, was believed to have been a factor in the early 
advance. At 3.07c. for prompt arrivals and 3.10e. for 
forward shipments refiners yesterday bought about 25,000 
tons of raw sugar today. The 3.07c. price is 2 points better 
than refiners were reported to be interested at in the previous 
session, and represents a new spot. The sales at 3.07c. 
included 3,500 tons of Philippines, due March 20, and 
4,300 tons of Puerto Ricos, late March, loading, both to 
National; 1,000 tons of Philippines, due March 14, to 
Arbuckle; 3,000 tons of Philippines, due March 20th, to 
McCahan; 1,000 tons of Philippines, early April arrival, to 
Revere. World sugar ruled irregular in quiet trading, ending 
1 point higher to 114 lower. Sales 74 lots. Today futures 
closed 2 to 3 points up. Sales totaled 326 contracts in the 
domestic contract. Domestic futures were again in demand. 
Gains of 3 to 4 points had been registered up to early after- 
noon. Some of the buying was against sales of actuals. In 
the raw market National bought 6,000 tons of April-May 
Philippines at 3.10¢., and an operator 7,000 tons. American 
secured 1,000 tons of Philippines, due March 17th, at 3.07c., 
and Revere was credited with paying 3.09c. for 3,000 tons 
due the middle of April. Generally 3.10c. was asked on 
nearby sugars, while for distant shipments sellers were asking 
3.1z¢. New business in refined has so far been very meager. 
World sugar contracts opened 1 to 114 points lower and later 
were 4 to 1 lower, with September at 1.03c., off 14 point 
after touching a new low at 1.0zc. London futures were 
4 to 1d lower. Refiners there were still showing no interest 
in raws. 


Closing prices were as follows: 


a be elathdibd don cabtidauk i NN. oo cubuutiddckider 2.2 
Nc in tt) aemesdiacebiia nek ial 2..0 eh ee 
PERL avaedndaccaaemncacd Fide PRMD (BOW) oo cc ndctetioniacce 2.20 


Lard—On the 5th inst. futures closed 5 points net lower 
on all active deliveries. The opening prices were 2 points 
lower, but eased off further as a result of speculative selling. 
Liverpool lard futures were irregular, and prices at the close 
were 3d. lower to 3d. higher. Hog prices at Chicago were 
steady at Friday’s average. Total receipts at the leading 
Western hog markets amounted to 9,600 head, against 17,015 
head for the same day last year. Scattered sales were re- 
ported at prices ranging from $8.60 to $9.60. On the 7th 
inst. futures closed 2 to 5 points net lower. Light buying in 
the early session sent prices 2 to 5 points higher, which gains 
were subsequently erased by some selling for trade account. 
Over the week-end export clearances of lard from the Port of 
New York were vety heavy and totaled 546,000 pounds, 
destined for Hull and New Castle. Last week export sales 
were heavy to the United Kingdom. Liverpool closed un- 
changed to 3d. lower today. Western hog receipts were 
under expectations, and as a result prices at Chicago ad- 
vanced 15e. to 25e. The top price for the day was $10. 
Sales generally ranged from $9.25 to $9.90. Total receipts 
for the Western run were 63,600 head, against 65,560 head 
for the same day last year. On the 8th inst. futures closed 
2 points lower to 2 points higher. The opening range was 
unchanged to 2 points higher compared with the previous 
day’s finals. Trading was dull, with the news containing 
nothing of a stimulus to prices. Lard exports from the Port 
of New York were heavy and totaled 486,556 pounds, des- 
tined for Liverpool, London and Manchester. Liverpool 
lard futures were also very quiet, with final prices unchanged 
to 3d. higher. Hog prices at Chicago closed 15e. to 25c. 
lower, due to a slow demand. Sales generally ranged from 
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$9 to $9.80, the top price registering $9.80. Total receipts 
at the leading Western markets amounted to 48,200 head, 
against 69,200 head for the same day a year ago. On the 
9th inst. futures closed 7 points off on all deliveries. The 
market opened 2 to 5 points higher. Shortly after the session 
got under way considerable selling developed, causing prices 
to drop 10 to 15 points from the early highs. There was 
very little rally from these levels. Export shipments of 
lard today were 5,600 pounds, destined for Glasgow. Liver- 
pool lard futures closed 3d. higher to 3d. lower. Hog prices 
at Chicago closed 25¢. lower. Sales were reported throughout 
the day at prices ranging from $8.75 to $9.60. Total receipts 
for the Western run were 47,200 head, as against 70,000 
head for the same day last year. 

On the 10th inst. futures closed 2 to 5 points net lower. 
The opening range was 2 to 5 points higher. Trading was 
quiet, with a heavy undertone prevailing during most of the 
session. Export clearances of lerd from the Port of New 
York totaled only 13,125 pounds, destined for Antwerp. 
Liverpool lard futures were easy and closing prices were 
6d to 3d lower. Chicago hog prices on the close were mosfly 
15e. higher, with the demand fair. Total receipts for the 
Western run were 35,300 head against 48,000 head for the 
same day last year. Tbe top price for the day was $9.70, 
with sales generally ranging from $9 to $9.60. Today 
futures closed 12 to 15 points net lower. This heaviness of 
lard was rather surprising in view of the firmness of the grain 
markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pO ey eee ee a Pat fe dcdn 75 -72 ence 
I htt i a 9.07 9.05 9.02 8.95 8.92 8.92 
Gl bkcaeecrkewsanitead 9.30 9.25 9.25 9.17 9.12 9.12 
RGN, dice Giddens 9.47 9.45 9.45 9.37 9.35 9.35 


Cottonseed Oil, sales, including switches, 130 contracts. 
Crude, 8. E., 7e. Prices closed as follows: 


March.....-..------- 8.35@ ..--|July..--------------- 8.24@ -.-- 
De cia edeokakeanee 8.25 CL hs > with teide 8.25 n 

BEAN » xincdhundGaanadcan 8.24@ _...|September......--.---. 8.30@ ..-- 
pS SES Pe AY 8.25 “ei: eee 8.2/@ 8.29 





Pork—(Export), mess, $28.3714 per barrel (per 200 
pounds); family, $29.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 per 
barrel (200 pounds), nominal. Cut Meats: steady. Pickled 
Hams: Picnic, Loose, c.a.f.—4 to 6 lbs., 13 %e.; 6 to 8 lbs., 
12%c.; 8 to 10 lbs., 1144e. Skinned, Loose, c.a.f.—14 to 
16 lbs., 1734e.; 18 to 20 lbs., 1534c. Bellies: Clear, f.o.b. 
New York—6 to 8 lbs., 20c.; 8 to 10 lbs., 19%4c.; 10 to 12 
Ibs., 1734¢e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 
to 18 lbs., 1234¢.; 18 to 20 lbs., 125e.; 20 to 25 lbs., 12 %e.; 
25 to 30 Ibs., 125¢c. Butter: Creamery, Firsts to Higher 
than Extra and Premium Marks: 27c. to 3034¢. Cheese: 
16c. to 22c. Eggs: Mixed Colors, Checks to Special Packs: 
l6c. to 19%e. 


Oils—Linseed oil in tank cars is quoted 9.3.to 9.5c. per lb. 
Quotations: China Wood: Tanks, spot and nearby, 13c.; 
May, forward, if shipped, 13c.; Drums, 14ce. Coconut: 
Tanks, .03'%; Pacific Coast, .037%%. Corn: Crude, West, 
tanks, nearby, .077%% to .08. Olive: Denatured, spot, drums, 
$0.97 4 to $1.00. Soy Bean: Crude, tanks, West, forward, 
.063%% to .064%. Edible: 76 degrees, 10c. Lard: Prime, 
10%e.; Ex. winter strained, 94c. Cod: Crude, Norwegian, 
light : - aaime 32\%e. Turpentine: 32 to 34c. Rosins: $5.05 
to $7.75. 


Rubber—On the 5th inst. futures closed 8 to 15 points 
net lower. The opening range was 3 to 14 points lower. 
Trading was light and devoid of any particular feature. 
Standard sheets at the end of this week closed at 14 9-l6c., 
as compared with 14%4e. for the previous period, a decline of 
3-16c. The London market was reported quiet today and 
1-l6c. easier, while Singapore came through quiet and Me. 
lower. Local closing: March, 14.45; May, 14.60; July, 14.70; 
Sept., 14.81; Dec., 15.00. On the 7th inst. futures closed 
5 points lower to 2 yen up. The opening range was 1 to 7 
points higher, with prices moving within a very narrow 
margin. The principal feature of the trading was some 
commission house selling and trade buying. Sales totaled 
920 tons. The London and Singapore markets closed quiet 
and steady, respectively, the former unchanged to 1-16d. 
lower, while the latter moved up 1-32d. to 1-1 The out- 
side spot price in the local market remained the same as 
Saturday’s at 149-l6c. Local closing of futures was: 
March, 14.47; May, 14.55; July, 14.66; Sept., 14.82; Dece., 
14.99; Jan., 15.05. On the 8th inst. futures closed 6 to 14 
points net lower. The opening range was 3 to 8 points 
higher compared with the previous day’s finals. Prices fell 
off in the later trading on persistent selling by the trade, 
this pressure evidently influenced by weakness in other 
commodity markets. Transactions totaled 2,200 tons. 
The London and Singapore markets closed quiet and stead 
respectively, the former 1-16d. lower, while the latter ad- 
vanced 1-32 to 1-16d. The domestic spot price in the out 
side market was reduced \% to 147-l6c. Local closing: 
March, 14.38; May, 14.48; July, 14.59; Sept., 14.63; Oct., 
14.75; Dec., 14.85. On the 9th inst. futures closed 1 point 
lower to 8 points up. The market continues to rule quiet. 
Prices started unchanged to 10 points off. There were 54 
more transferable notices issued today, my oy, the total 
for March up to 194 to date. Activity on the Commodity 
Exchange comprised trade buying and selling and some com- 
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mission house liquidation. Transactions totaled 1.540 tons. 
Local closing: March, 14.37; May, 14.50; June, 14.56; July, 
14.62; Sept., 14.74; Oct., 14.80; Dec., 14.92. : 

On the 10th inst. futures closed 5 to 9 points net higher. 
The opening range was 2 to 9 points higher on the higher 
foreign cables, prices moving within a very narrow range 
the balance of the session. The spot quotation on the actual 
market moved 1-16c. higher, with spot at 144%c. Twenty- 
five more transferable notices were issued bringing the total 
to date to 219 notices. Transactions in futures today 
totaled only 760 tons. Local closing: March, 14.45; May, 
14.59; July, 14.70; Sept., 14.81; Dec., 14.98. Today futures 
closed 14 to 20 points net lower. Transactions totaled 217 
contracts. Lower cables and the heaviness of stocks caused 
selling of rubber futures. The market opened 1i to 20 
points lower and was easy throughout the morning on sales 
of 1,450 tons. In early afternoon May stood at 14.38c., off 
21 points, and July at 14.48¢c., off 22. Distant positions hit 
new seasonal low prices on the decline. The London market 
closed 1-16d. to 3-16d. lower, but Singapore was unchanged. 
It’ was estimated that United Kingdom stocks would show 
an increase this week of 1,300 tons. Local closing: March, 
14.30; May, 14.45; July, 14.55; Sept., 14.66; Oct., 14.70; 
Dec., 14.78. 


Hides—On the 5th inst. futures closed 8 to 10 points net 
higher. Trading was limited, though the undertone im- 
proved as the session progressed. Following an irregular 
opening with first prices from 16 points decline to 5 points 
advance, the list worked gradually — under light buying. 
Transactions totaled 760,000 pounds. There has been a 
marked improvement in sentiment in the domestic spot hide 
market, according to close observers. This is said to be the 
result of the recent sizable movements into manufacturing 
channels. Local closing: March, 9.26; June, 9.60; Sept., 
9.92; Dec., 10.23. On the 7th inst. futures closed 20 to 27 
points net higher. The opening range was 10 points off to 
10 points up, the list working higher under covering and 
scattered buying and when the final bell rang, prices were 
holding at the highs of the day. The marked improvement 
in futures was attributed to the better feeling evident in 
domestic spot hide circles. It is estimated that on Saturday 
there were 100,000 calfskins sold in the West at Me. to le. 
above last previous business. Business in hide futures today 
was moderate, the turnover amounting to 4,000,000 pounds. 
Local closing: March, 9.53; June, 9.80; Sept., 10.13; Dee., 
10.44. On the 8th inst. futures closed 10 to 15 points net 
lower. The opening range was 18 to 28 points below the 
previous day’s finals. The market improved a little during 
the subsequent dealings, with prices considerably up from 
the lows when the session ended. Trading was relatively 
light, with sales totaling 3,000,000 pounds. No news of 
importance was received in connection with the domestic 
spot hide situation during the course of the day. There were 
no spot sales reported in the Argentine market. Local closing: 
March, 9.48; June, 9.67; Sept., 9.99; Dee., 10.29; March, 
10.59. On the 9th inst. futures closed 4 to 5 points off. 
Trading was light and prices moved within a narrow range. 
The opening range was unchanged to 8 points off compared 
with the previous day’s finals. Transactions totaled 2,280,- 
000 pounds. Stocks of certificated hides in warehouses 
licensed by the Exchange increased by 1,033 hides to a 
total of 759,514 hides. No new developments were reported 
either in the domestic or Argentine spot hide market. Local 
closing: March, 9.39; June, 9.64; Sept., 9.93; Dec., 10.24. 

On the 10th inst. futures closed 1 to 4 points net higher. 
The opening range was 19 points decline to 2 points advance. 
The list moved within a narrow range during most of the 
session, which was an unusually quiet affair. Stocks of cer- 
tificated bides in warehouses licensed by the Exchange in- 
creased by 1,023 to a total of 760,537 hides. Transactions 
in the local futures market totaled 1,840,000 pounds. Local 
closing: March, 9.38; June, 9.60; Sept., 9.90; Dee., 10.21. 
Today futures closed 19 to 16 points lower. Transactions 
totaled 99 contracts. Raw hide futures declined in sympathy 
with the stock market. The opening was 10 to 43 points net 
lower, but the market’s tone improved thereafter with the 
result that in early afternoon prices were only 15 to 17 points 
lower on sales totaling 2,160,000 pounds. June then stood 
at 9.45c. and Sept. at 9.73c. Certificated stocks in ware- 
houses licensed by the Exchange increased by 1,057 hides 
to a total of 761,594 hides. Local closing: June, 9.41; 
Sept., 9.74. 


Ocean Freights—The market for charters was fairly 
active, with the demand for tonnage to transport scrap 
especially active to the Far East. Charters included: Serap: 
Gulf to Japan, April, 20s 6d. Atlantic or Gulf to Japan, 
April, 20s Atlantic loading, 21s Gulf loading. Fixed through 
Pacific Coast, Hampton Roads to Japan, April, $5.10. 
Atlantic range to Japan, March, 20s. Los Angeles to Japan, 
April 15.-31, $4.75. Gulf to Japan, March 20s 6d. Grain: 
Gulf to Antwerp, Rotterdam or Amsterdam, March 20- 
April 5, 2s 74d, option United Kingdom, 2s 1014d. Gulf to 
Antwerp or Rotterdam, end March early April, 2s 6d, 
option United Kingdom 2s 9d. Gulf to Antwerp or Rotter- 
dam, April, 2s 6d, option United Kingdom 2s 9d. Sugar: 
San Domingo to U. S.-Continent, end of March early April, 
15s 144d. San Domingo to L.L.G.A.R.A. March 25-April, 
15s 14d. San Domingo to United Kingdom-Continent. 
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March-April, 15s. Philippines to United States, April, 
$8.50. Cuba to Antwerp, April, 15s 6d. 


Coal—An interesting development of the week in coal 
was the announcement by the Interstate Commerce Com- 
mission that freight rates on anthracite coal will be advanced 
10c. per ton. Bituminous and lignite coke are exempt from 
the general increase. The new rates will become effective 
on 10 days notice. It is believed that the only ones to be 
effected by the increase will be the ultimate consumer of 
coal. Several anthracite factors here state that prices usually 
drop some time around April Ist and that a good deal 
depends on when the new freight rates are announced. It is 
expected that consumers of hard coal will enter the market 
and purchase coal before the new rates are issued and after 
the spring reduction in price. At present the demand for 
anthracite in New York for the smaller sizes is reported as 
fairly good in comparison with the larger grades, which are 
running slow. It is stated that with the current curtailment 
in production and the fact that the shipments of coal from 
the mines have been tied up on the tracks, buckwheat coal 
in New York is difficult to be had. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—The wool situation has not changed materially 
during the past week, though now viewed as having more 
promise. Better prices in Australasia and Texas are welcome 
developments. Government assistance to growers on their 
unsold wools, when available, is expected to stiffen the 
Western basis and prevent wool from receding below a 60c. 
scoured basis. It is a question, however, what will happen 
to the new clip as loans are not to be made for wool yet on the 
sheep’s back, which at this time is approximately 95-97 % of 
the expected 1938 clip. The Administration, however, has 
thus far done so little for wool growers and the wool bloe in 
Congress is so powerful that wool growing interests are not 
likely to find much to complain of in the matter of direct 
Government assistance during this unusually hazardous year 
for wool as well as for its manufacturers. It is reported that 
arrangements whereby the Commodity Credit Corporation 
will be in a position to provide crop loans under the farm bill 
are about completed and around the middle of the month 
the size of the wool loan and its terms will probably be 
announced. 


Silk—On 7th inst. futures closed unchanged to 1c. higher. 
At the opening prices were Me. easier. Trading was quiet 
and without special feature, transactions totaling 470 bales. 
The average quotation of crack double extra remained un- 
changed to $1.67 i The Japanese markets came through 
lower, with moderate trading reported. Yokohama re- 
pores a lower spread of 6 to 10 yen and Kobe 3 to 8 yen less. 

rade D closed at 725 yen in both cities, 2144 yen weaker. 
Spot sales totaled 600 bales, while futures amounted to 1,975 
bales. Local closing: March, 1.59; April, 1.58; May, 
1.56%; July, 1.55; Aug., 1.521%; Sept., 1.521%; Oct., 1.52. 
On the 8th inst. futures closed unchanged to le. higher. 
The opening prices were 4c. lower compared with the pre- 
vious day’s finals. Influenced by a weaker securities market 
prices drifted somewhat lower, but rallied somewhat in the 
later session. Trading was a little heavier than the previous 
day, with 930 bales changing hands. The principal feature 
of the day’s activities was trade switching after the new 
differentials came out. The average quotation of crack 
double extra remained the same at $1.671%4. Japanese 
markets continued to rule weaker and moderate in activity. 
Yokohama showed a range of 1 yen higher to 3 yen lower, 
while Kobe came through 1 to 4 yen easier. Grade D re- 
mained unchanged in both markets at 725 yen. Spot sales 
totaled 775 bales for Yokohama and Kobe, with futures 
totaling 1,675 bales. Local closing: Marcb, 1.60; May, 
1.56%; July, 1.55; Aug., 1.531%; Sept., 1.538; Oct., 1.53. 
On the 9th inst. futures closed 4c. to le. higher. The 
market opened 4c. up on the active options. Trade switch- 
ing was the feature of the trading in a realatively dull day. 
The volume totaled only 240 bales. The average quotation 
of crack double extra again remained the same at $1.67. 
Japanese markets ruled higher and moderately active. 
Yokohama showed a gain of 5 to 8 yen and Kobe ran up 4 to 
6 yen. Grade D closed at 727% yen in Yokohama, up 24% 
yen, and advanced 5 yen at Kobe to close at 730. Spot sales 
in the Japanese markets totaled 675 bales, while futures 
totaled 1,875 bales. Local closing: March, 1.61; May, 
1.57; July, 1.551%; Aug., 1.54; Sept., 1.54; Oct., 1.53%. 

On the 10th inst. futures closed 1 to 2c. net lower. After 
opening unchanged to 1c. lower on the weakness of the 
Japanese cables, the silk futures market moved within a 
narrow range until towards the close when prices eased in 
sympathy with an easing stock market. Volume was slightly 
better than the previous day, with 460 bales changing hands. 
The principal feature of the day was continued trade switch- 
ing. The average quotation of crack double extra remained 
unchanged at $1.67144. Yokohama came through with a 
spread of 1 yen higher to 3 yen lower, while Kobe was 1 
yen up to 2 yen down. Grade D closed at 730 yen in both 
cities, 214 yen better at Yokohama and unchanged at Kobe. 
Spot sales totaled 850 bales, while futures amounted to 1,425 
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bales. Local closing: March, 1.60; May, 1.56; July, 1.54; 
Aug., 1.52%; Sept., 1.52; Oct., 1.52. Today futures closed 
1% to le. down. Transactions totaled 116 contracts. With 
Japanese cables lower and the spot market easier, selling 
pressure was felt in the silk future market in somewhat more 
active trading. In the early afternoon the market was un- 
changed to 1c. lower, with May at $1.56 and July at $1.53. 
Transactions then totaled 620 bales. The price of crack 
double extra silk was 4c. lower at $1.67 a pound. Yoko- 
hama Bourse prices were 5 to 10 yen lower. Grade D silk 
declined 2% yen to 727% yen a bale. Local closing: March, 
1.5914; April, 1.5744; May, 1.55%; June, 1.54; July, 1.53; 
Aug., 1.5114; Sept., 1.51%: Oct., 1.51. 





COTTON 
Friday Night, March 11, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 92,663 
bales, against 82,658 bales last week and 86,327 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,567,777 bales, against 5,656,873 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
910,904 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... --- 3,011] 7,900} 3,213 736| 3.730) 2,487) 210,77 
Houston__-----_-- 1,061 875| 1,825) 1,460] 1,093) 7,746] 14,060 
Corpus Christi..| 3,259 47 iets 828 i oli a 8| 4,142 
New Orleans___.| 14,049} 4,584] 16,708} 3,119) 3,314] 4,340] 46,114 
eee 98 30 302 376 174 42) 1,022 
Pensacola, &c--- slate oatel owen warn 499 owen 499 
Savannah_-.---- 119 273 475 179 121 59| 1,226 
Charleston_ -- - -- wane 676 panes 607 24 SBE 463) 1,746 
Lake Charles- -__- Baye = er Nes S eee Pye oa 183 183 
Wilmington_--_-_- 187 222 202 99 81 474| 1,265 
Norfolk........ 81 152 63 218 106 60 680 
Baltimore - - --- ie kueni ok ee pate x on eal be asith 649 649 
Totals this week_| 21,865] 14,7591 22,788! 7,622! 9,118! 16,511] 92,663 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 


























1937-38 1936-37 Stock 
Receipts to 
Mar. 11 This ,SinceAug| This |Since Aug 
Week | 1, 1937 | Week | 1, 1936 1938 1937 

Galveston. --___-- 21,077|1,801,242| 9,679]1.622,631| 873,110) 534,233 
oO apes 14, 1,727,396} 5,182]1,222,187| 870,565) 377,592 
Corpus Christi_.-| 4,142) 397,441 452| 282.743 59,803 42,859 
Beaumont-_--_---- aS. 10,841 ak .936 16,315) 35,528 
New Orleans- ---- 46,114/1,894,431| 40,962|1,765 944) 825,829 +767 
Mobile-__-...----- 1,022} 186,703} 5,037) 224,921 55,989] 85,685 
Pensacola, &c---- 499 72,730 eae 88,1 0,203 -208 
Jacksonville - ~~ -- esas ,60 ain 3,615 2,836 1,981 
Savannah -_-..--- 1,226] 122,247| 2,369} 119,52 148,607) 155,546 
Charleston _ - - --- 1,746} 181,903} 1,703] 153,889} 67,168) 38,546 
Lake Charles-.--- 183 8,138 10} 54,7 23 ,783 11,662 
Wilmington ----- 1,265| 23,357 592) 21,551 24,377| 20,393 
Norfolk. _..----- 680 50,277 729| 32,833 29,365) 32,874 
New York-_------ Pe FN POE Sa5nl stdeas 100 323 
“ae aepipgaeal ae: Bee eye eS ee 3,513 3,827 
Baltimore... -...- 649 17,464} 1,239 41,122 975 1,225 

a i ai 92 66316 ,567,777| 67,95415,656,873/3 ,012 ,53811,852,.249 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. -- - 21,077 9,679 74 5,524 27,751 13 ,353 
Houston ----- 14,060 5,182 12,086 5,557 14,119 15,670 
New Orleans- 46,114 40 ,962 12,867 8,299 22,199! 4,219 

obile--~.-.-- 1,022 5,037 774 ,064 1,115 510 
aati te as 1,226 2,369 1,116 803 1,615 567 
Dt tel tnekeh. athee. ..covekel <<eeue 3,751 ide 
Charleston - - - 1,746 1,703 904 1,099 1.890 495 
Wilmington - - 1,265 592 6 178 210 145 
Norfolk- - - --- 6 729 597 1,187 701 884 
ro. ee eer meee eee ere me le eee 
All others- --- 5,473 1,701 2,280 576 7,614 2,715 
Total this wk- 92,663) 67,954 38,439| 24,287 80,965) 48,558 
Since Aug. 1- -16,567,77715,656 ,873'6 ,078 .934'3 ,694 ,400'6 388 ,186!7 ,260,657 





The exports for the week ending this evening reach a total 
of 122,922 bales, of which 42,561 were to Great Britain, 
7,557 to France, 11,328 to Germany, 11,464 to Italy, 22,762 
to Japan, 3,104 to China, and 24,146 to other destinations. 
In the corresponding week last year total exports were 143,563 
bales. For the season to date aggregate exports have been 
4,478,257 bales, against 4,107,287 bales in the same period 
of the previous season. Below are the exports for the week: 























Week Ended Exported to— 
Mar. 11, 1938 
Exports from— | Great Ger- 
Britatn| France| many Italy | Japan | China | Other Total 
Galveston. ..-..- 6,251 ----| 2,686| 3,900) 8,971} 1,284) 3,883) 25,975 
Houston. ..-..- 5,282) 5,793) 6,417] 4,403) 5,644 870| 5,854] 34,263 
Corpus Chisti...}|  ..-- 271 anita oe ome wattl 1 421 
New Orleans....| 9,053} 1,016 ----| 3,161) 4,312 --~-| 11,716} 29,258 
DERE, oc vnccon a 477 626 omen sail nusenia 1 1,203 
Jacksonville -..-. a “saw ans euskil stad ae eae 260 
Pe ,&e..-| 1,151 enna oot woos ecco cove esost ‘15351 
lei esau 1,128 oces 1 woes ease onee 100}; 1,589 
Charleston... -.- x ore SE jacenl oom cneod 47| 3,512 
Norfolk ...-..-.- a a F ecco ese epee 60} 1,333 
Los Angeles....| 16,154) ----) ----| ----| 1,141] ---- 105} 17,400 
San —_ 782 cose once ----| 2,694 950} 2,131) 6,557 
DUE nc cccmn 42,561| 7,557] 11,328] 11,464) 22,762) 3,104 24,146] 122,922 
Total 1937_...- 25,883} 14,547) 12,683} 8,197] 71,314 736) 10,203/143,563 
Total 1936... 33,745! 7,120! 25,090' 10,232’ 27,328 145! 9,577!113,237 
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From Exported to— 
Aug. 1, 1937 to 
Mar. 11, 1938) Great Ger- 
Erports from—| Britain |France| many Italy Japan | China | Other Total 
Galveston...) 265,915|172,440| 216,371|129,421| 118,026) 23,951/209,283|1135,407 
Houston -__-_.- 238,024/155,356) 152,055| 99,162] 87,328) 22,606|/172,979| 927,510 
Corpus Christi| 90,344) 73,800) 57,261) 52,979) 25,677| 3,556) 57,911) 361,528 
Beaumont - - - 4,231 61 3,62. aa cet 500 417 
New Orleans_| 384,313/232,756| 116,622|/104,721| 30,172) 3,465|172,137|1044,186 
Lake Charles_| 23,296) 6,795 2,675) 1,284 ented ----| 21,821} 55,871 
Mobile -____. 82,889) 18,522) 36,983) 13,085 chan ----| 16,478) 167,957 
Jacksonville __ Sees | epee weal aged ,717 
Pensacola, &c.| 36,613 118} 11,159 250 oéiial saiaie te 255) 48,395 
Savannah_.._| 50,637 esest sehen 648 “sen ----| 4.536) 87,935 
Charleston...| 93,498} -....| 35,778 100 saw ----| 4,515) 133,891 
Wilmington _ poe oa! oe 2 mhak ainstie osost Se ,000 
Norfolk. ....- 4.917) 4,135) 20,509 gingies 420 ----| 1,621] 31,602 
Gulfport ____- 6,889) 5,341 2,157 ph ae oene cooal 3,005 mueate 
New York.__ 904 979 60 630 10 ----| 7,461) 10,044 
NO iin oa ee ieee a 250} ...-| 4,999 5,529 
Baltimore-___ MR oe eae 398 eae pide aieh 
Philadel phia__ 241 561 322 200 wade steel See 3,301 
Los Angeles_.| 99,556) 16,606] 20,313) 1,162] 90,411] 1,200) 75,524/] 304,772 
San Francisco! 16,841 ----| 10,863 ----| 32,063 950} 71,802) 132,519 
Seattle... .. ode aude abel aawd saad eben 50 50 
, 1400,987|687,470| 718,981/404,040) 384,357) 55,728/826,694/4478,257 
Total 1936-37] 930,325|649,483| 529,307|263,313/1180,908| 21,189/532,762|4107,287 
Total 1935-36'1078,309'597,268' 654,999'281,840'1206,8801 32,853!748,526'4600,675 


























NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 21,354 bales. In the corresponding month of the preceding season 
the exports were 19,488 bales. For the six months ended Jan. 31, 1938, therc were 
143,955 bales exported, as against 165,296 bales for the six months of 1936-37. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Mar. 11 at— Leaving 
Great Ger- Other \ Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston... -_-- 4,800} 4,900} 3,000] 28,100} 2,000] 42,800) 830,310 
Houston _____- 3,584 864 400} 9,194 332| 14,374] 856,191 
New Orleans_-_| 10,000} 3,049} 2,448] 3,508} 2,677] 21,682] 804,147 
Savannah -__-_- perp awe wees pyaar, peeges ----| 148,607 
Charleston - - _- inne bin i + PEE aud bebe 5 dalla 67,168 
Mobile_--_-__- 1,297 oe a FER ia ce wel’ bee 54,692 
Norfolk... ...- Leese aaah oa iaceh sasaanty iniaohie eat 29,365 
Other ports - ~~ pate: wikia fohad dl cba wane cone] 2625000 
Total 1938.-| 19,681} 8,813) 5,848] 40,802} 5,009) 80,153/2,932,385 
Total 1937_---| 33,005] 6,806] 10,512] 26,080] 9,443] 85,846/1,766,403 
Total 1936____! 13.275! 8,4131 8.7031 31,975! 4,030! 66,.39612.133,040 
* Estimated. 


Speculation in cotton for future delivery during the past 
week has been at a rather low ebb, with the market dis- 
playing heaviness during most of the period. There was 
little of encouragement to operations in a substantial way 


on either side of the market, the general uncertainty inclin- 
ing many to keep to the sidelines. 

On the 5th inst. prices closed 7 to 9 points net higher. 
There were no important developments, and trading opera-~ 
tions were largely of a routine character and mostly through 
trade houses. Interest seemed to be centered a good deal in 
the action of the Bombay market and the movement of 
differences between Bombay and New York. This was due 
to the fact that Bombay interests are long in New York 
against sales in their market, and recently prices have been 
widening and offering profits to these spreaders. Traders 
also were awaiting developments in Washington, where an 
interpretation of the Comptroller General on the Smith 
amendment to the farm bill relating to a 2c. subsidy and 
government possession of the loan cotton is pending. De- 
mand for spot cotton was again quiet and offers from the 
south were small, showing that farmers were not inclined to 
sell freely. An official report by the Commodity Credit 
showed that through March 3, farmers had placed 5,058,847 
bales of this year’s crop into the government loan at an 
average loan price of 8.38c. On the 7th inst. prices closed 
2 to 5 points net lower. The chief factor in today’s declines 
was the selling for Bombay account at wider differences, 
which caused an extreme drop of 7 to 9 points. The market 
rallied slightly on trade buying and covering, though it 
lacked any real vigor or strength. The opening was barel 
steady at 6 to 9 pomts down from the previous close. AL 
though the market showed heaviness during most of the 
session, there was no inclination to aggressiveness on the 
selling side, as traders seem impressed by lack of southern 
selling. Hedges were small and when foreign selling ceased, 
contracts became searce. Reports from the south indicated 
more favorable weather for crop preparation, which is now 
progressing in the extreme southern portions of the belt. 
Traders are paying less than the usual attention to this 
feature, however, and are awaiting the outcome of the 
referendum to be conducted among farmers, which will 
determine whether or not growers are satisfied with the 
United States acreage allotment. Southern spot markets, as 
officially reported, were 4 to 5 points lower. Average price 
of middling at the 10 designated spot markets was 9.14c. On 
the 8th inst. prices closed 3 to 7 points net lower. The 
factors operating against values today were selling against 
Bombay straddle positions and liquidation by nervous 
longs, this latter being induced largely by latest Wall Street 
developments. As offerings lessened, partial rallies followed 
on rebuying by early sellers. The market opened steady at 
unchanged to 2 points lower. Heaviness soon developed 
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following the announcement of the insolvency of one of the 
leading firms in Wall Street. The latter development served 
to emphasize the effect of the foreign selling in the way of 
undoing straddles, Liverpool interest being credited with 
selling around 15,000 bales, some of which was probably for 
Bombay account. Quietness of the textile trade, the decline 
in the stock market and uncertainties in the industrial 
picture generally, were other upsetting influences. Southern 
spot markets as officially reported, were 4 to 5 points lower. 
Average price of middling at the 10 designated spot markets 
was 9.U9c. On the 9th inst. prices closed 2 to 4 points net 
higher. Even though gains were slight, the market was 
considered to have acted very well in the face of the bearish 
interpretation placed on the Washington news in connection 
with payment of subsidy loans. The reported Comptroller 
General’s ruling, which was said to prevent immediate 
payment of 2c. to producers on loan cotton pledged to the 
Commodity Credit Corp., caused a short-lived flurry of 
selling by nervous longs. Pressure quickly subsided when 
it was pointed out that the ruling had not been made public 
and that the interpretation was based on surmise. The 
tendency later was to await publication of the official ruling 
and a moderate covering movement, together with trade 
support, steadied prices toward the last. The market opened 
quiet, 2 points lower to 1 point higher. Trading operations 
were slow, with interest mixed. Liverpool bought early and 
Bombay sold. Southern spot markets as officially reported, 
were 3 to 5 points higher. Average price of middling at the 
10 designated spot markets was 9.14c. 

On the 10th inst. prices closed 2 to 5 points net lower. 
The market reacted under foreign selling, presumably a 
resumption of the movement to undo straddles, but declines 
were accomplished in an orderly manner. Toward the 
last, moderate railying power was displayed, with reap- 
pearance of domestic trade support, together with short 
covering and New Orleans buying offsetting scattered local 
offerings. After touching new lows for the movement, con- 
tracts regained 3 to 5 points of the loss and finished just 
slightly under the previous day’s finals. Liquidation inci- 
dent to the issuance of delivery notices for 3,600 bales and 
further liquidation by tired longs added to the weight of 
offerings. However, the declines uncovered support from 
the trade at limits, along with absorption of March by New 
Orleans interests and scattered covering. Southern spot 
markets, as officially reported, were 4 to 5 points lower. 
Average price of middling at the 10 designated spot mar- 
kets was 9.09¢c. 

Today prices closed 10 to 2 points net lower. Prices for 
cotton futures continued to lose ground today in a heavy 
volume of transactions. A short time before the close of 
business active positions showed declines of 5 to 9 points 
from the closing levels of the previous day. March sold 
at 8.95¢c., down 7 points, and May was 9 points off at 8.96c. 
Trading was active on the opening, with the market 3 to 6 
points lower. Commission house liquidation in the near 
months, further selling by brokers with Bombay affilia- 
tions and heavy selling of the May and July contracts by a 
leading spot house were the features of the early business. 
The buying was done by Japanese brokers, trade interests 
and Wall Street. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Mar. 5 to Mar. 11— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____...._..- 9.20 9.16 9.12 9.16 9.11 9.02 


Premiums and Discounts for Grade and Staple—Th* 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Mar. 17, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %%-inch cotton at the 10 markets on Mar. 10. 
































K% 15-16 |1 In. & % 15-16 jl In & 
Inch Inch | Longer. Inch Inch | Longer 
Whtte— 8; fo 
Mid. Fair... - -64 on} .90 onj1.10 on||Good Mid.-.... 7.10 on} .31 on} .53 on 
8t. Good Mid..| .58 on} .82 onj1.04 on|/ St. Mid______- .06 off} .14 on} .35 on 
Good Mid..-... -51 on| .76 on] .97 on|| Mid__..__-._..] .66 off] .46 off] .25 off 
St. Mid. ...... -34 on} .60 on] .81 on|| *8t. Low Mid_./1.48 off'1.40 off|1.33 off 
Mid.........-| Basis | .25 on} .46 on|| *Low Mid_____ 2.29 off 2.24 off|2.19 off 
8t. Low Mid-_-..| .61 off| .35 off| .17 off 7% 

Low Mid. . _...{|1.40 off!1.30 off'1.24 off]|Good Mid... .48 off] .32 off] .15 off 
Bt. Ord. |2.20 off|2.15 off,2.11 off||St. Mid_.__._. -75 off| .58 off} 42 off 
*Good Ord... [2.79 off|2.77 off|2.75 off|| *Mid______.__]1.54 off 1.44 off'1.36 off 
Extra Whtte— *St Low Mid- .|2.32 off 2.27 off 2.21 off 
Good Mid... -51 on} .76 on} .97 on|| *Low Mid__..- 2.91 off 2.86 off,2.83 off 

St. Mid____... .34 on} .60 on| .81 on Yel. Statned— i 
ie RE Even | .25 on} .46 on||Good Mid___.- 1.19 off 1.05 off! .91 off 
8t. Low Mid__.| .61 off] .35 off} .17 off]|*8t Mid_.____ 1.68 off 1.61 off 1.54 off 
Low Mid. _.._- 1.40 off 1.30 off 1.24 off|| *Mid_._______ 2.41 off 2.35 off 2.30 off 

*8t. Good Ord _|2.20 off 2.15 off 2.11 off]| @r | 
* Good Ord. ...|2.79 off 2.77 off 2.75 off|| Good Mid... ___ .57 off .38 off .19 off 
| St. Mid_.._._- 81 off .60 off .43 off 
SEs divconks 1.41 off 1.30 off 1.22 off 





* Not deliverable on future contract. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 11 for each of the past 32 years have been as follows: 














1938 ._..- 9.02c.|1930 ....- 14.30c.}1922 _____ 18.65c.|1914 ____- 13.10c. 
1987 ate 14.45c.|1929 -____ 21.45c.|1921 ____- 1h toe: {1913 22222 13 hos. 
1936 ____- 11.41c.|1928 _-__- 18.90c.|1920 ----- ‘00¢.|1912 ____- 10.80c. 
1884 222212 Boe. [1996 2222219 Doe, |EBAS 2a Sa Bee LBRO woot 
18383 722226 Be: [1888 222298 Boe [1817 ----" 18 ae 1909 - === 8:80e. 
1931 -----10.70c. | 1923 -----30.:75c.|1915 _.... 8.85c.|1907 ~....11.35¢. 
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Futures—The 


highest, 





March 12, 1938 


lowest and closing prices at 


New York for the past week have been as follows: 





















































| Saturday Monday Tuesday Wednesday| Thursday Friday 

Mar. 5 Mar.7 Mar. 8 Mar.9 Mar. 10 Mar. 11 
Scptetendineiandsennnt ae 
Mar (1938) | 

Range --| 9.05- 9.13) 9.03- 9.08) 8.97- 9.09} 9.02- 9.07) 8.96- 9.02) 8.95- 9.00 

Closing _| 9.12- 9.13] 9.07- 9.08} 9.04 ——/ 9.07 ——/ 9.02 ——/ 8.97 
Apri— 

Range..j— i nn nn Ca en ia oe”  ” 

Closing _| 9.13 9.08n 9.05n 9.08n 9.03n 8.97n 
May— 

+ 9.07- 9.16) 9.05- 9.08} 9.01- 9.10) 9.05- 9.10) 9.00- 9.06) 89.5- 9.01 

Closing _| 9.14- 9.15} 9.10- 9.11) 9.06 ——/ 9.10 ——/ %05- 9.06) 8.96 —— 
June— 

Rarge_.|— 93s —— | ———- i h-hh > OO | "CC 

Closing .| 9.17n 9.13 9.08n 9.11n 9.08n 8.99n 
July— 

Tense... 9.13- 9.23! 9.12- 9.17] 9.07- 9.16) 9.09- 9.16) 9.07- 9.12} 9.02- 9.07 

Closing _| 9.20- 9.21) 9.17 ——j 9.10- 9.11] 9.13- 9.14) 9.11- 9.12) 9.02- 9.03 
Aug.— 

Range -- —| ———— iO >i > > I OC 

Closing _| 9.23 9.20n 9.13" 9.167 9.1312 1.05n 
Sepnt.— 

Range -. —_— | —_|-——_- —— 

Closing .| 9.26” 9.23n 9.167 9.19” 9.15 9.08n 
Od .— 

Range..| 9.23- 9.30) 9.21- 9.27} 9.16- 9.25) 9.17- 9.23) 9.15- 9.19] 9.10- 9.15 

Closing .| 9.28 ——| 9.26- 9.27) 9. —j| 9.22 ——| 9.18 ——/ 9.11- 9.13 
Nor.— 

Range__.|—_— S9§s —_— | —- i h-hh > OO | CC 

Closing .| 9.28” 9.26n 9.20n 9.22n 9.191 ).1iln 
Dec.— 

Range__| 9.23- 9.32) 9.21- 9.26) 9.18- 9.25) 9.18- 9.23) 9.16- 9.20) 9.11- 9.16 

Closing _| 9.30 ——!| 9.26 ——| 9.20 ——/ 9.23 ——/ 9.19 ——/ 9.11 —— 
Jan.(1939) 

Range__| 9.25- 9.27| 9.24- 9.27| 9. 20- 9.27] 9.19- 9.23] 9.17- 9.21] 9.13- 9.17 

Closing ._| 9.31n 9.28n 9.22n 9.24n 9.20n 14 — 
Feb.— 

Range..jrrn |" _|——_- 

Clsing .'—_— —-——- —_—_—oS OO eer -C'— 

n Nominal, 


Range for future prices at New York for week ending 
March 11, 1938, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

Mar. 1938_.| 895 Mar.11, 9.13 Mar. 5) 7.39 Dec. 3 1937)13.97 Apr. 5 1937 
ASE. 190 cle ccene cccosningecns Sécuneeesebese ebncnscthosedgenss.. Cahn 
May 1938._| 8.95 Mar.11| 9.16 Mar. 5) 7.60 Oct. 8 1937/12 96 Mar. 21 1937 
|. a aa eee 963 Aug 27 1937|11.36 July 27 1937 
July 1938..| 9.02 Mar.11] 9.23 Mar. 5] 7.65 Oct. 8 1937|11.36 July 27 1937 
BE, TER Asacess Sbactkdhcsdbes Ktbeddtanabics sb1+ageeraranen Dhennee 
BGS. 30 cchesncus eheneueseene bueeed 9.39 Feb. 18 1938] 9.39 Feb. 18 1938 
Oct. 1938 9.10 Mar. 11| 9.30 Mar. 5] 7.85 Nov. 41937] 9.48 Feb. 23 1938 
POY, SE wslissdncs noxceulestane eeobuetessado édeneedsl+ehanenn Ramadi 
Dec. 1938_.| 9.11 Mar. 11] 9.32 Mar. 5] 8.73 Dec. 29 1937] 9.50 Feb. 23 1938 
Jan. 1939__| 9.13 Mar.11] 9 27 Mar. 5} 8.67 Jan. 28 1938) 9.51 Feb. 23 1938 
| SS er ae ea eres, Se hy See 

















— The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


























only. 

Mar. 11— 1938 1937 1936 1935 
Stock at Liverpoo]._......-. bales.1,021,000 806.000 639,000 747,000 
Stock at Manchester_._.-..-..- 182,000 135,000 96,000 88,000 

Total Great Britain.........-. 1,203,000 941,000 735,000 835,000 
Seock a¢ Bremen.....<cccccocce 271,000 195,000 235,000 254.000 
Stock at Havre. _--- iS aatieacakasibminal 324,000 269.000 197,000 172,000 
Stock at Rotterdam--........... 14,000 15,000 17,000 25,000 
Peet OF DEE it ce udkae dence aes 76,000 73 ,000 
es 0 Gn cts 52,000 19,000 *76,000 34,000 
Stock at Venice and Mestre. -_-_-.- 13,000 10.000 *11.000 10,000 
Gena G6 Te noc enasweecnnd 9,000 8,000 5,000 9,000 

Total Continental stocks--...--. 683,000 516,000 617.000 577,000 

Total European stocks--.-.....- 1,886,000 1,457,000 1.352.000 1,412,000 
India cotton afloat for Europe... 108,000 206,000 228,000 161,000 
American cotton afloat for Europe 235,000 294,000 233.000 206,000 
Egypt, Brazil,&c.,afl't for Europe 113,000 151,000 86.000 165,000 
Stock in Alexandria, Egypt----- 381,000 343,000 309,000 303,000 
Stock in Bombay, India___..... 952,000 1.093.000 686,000 785,000 
Stock in U. 8. portse............ 3.012,538 1,852,249 2,199.436 2,382,336 
Stock in U. 8S. interior towns. _..2,479,799 1,744,860 2,012,824 1,587,972 
U. S. exports today..-....-..... 36,727 20,605 26,731 20,434 

Total visible supply-...-.----- 9,204,064 7,161,714 7.132.991 7,022,742 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv SO ices aso ibid thea bales. 659,000 333,000 321,000 259,000 
Manchester stock__........-.-. 135,000 58,000 60,000 50,000 
Bremen stock... ..----..------ 226,000 144,000 191,000 209,000 
“ae ean 300,000 238,000 176.000 105,000 
Other Continental stock......-- 62,000 24,000 48,000 118,000 
American afloat for Europe... 235,000 294,000 233,000 206,000 
U.S. OS EFT AERC 3,012,538 1,852,249 2,199,436 2,382,336 
U. S. interior stock. _____......2,479,799 1,744,860 2,012,824 1,587,972 
U.S exports today.._-......-. 36,727 20,605 26,731 20,434 
Total American. ——_—- Tne 7,146,064 4,708,714 5,267,991 4,937,742 
ast Indian, , &0.— 
Liverpool stock... -...-c.-<--<« - 362,000 473,000 318,000 488,000 
Manchester stock__........---. 47 ,000 77,000 36,000 38,000 
WPGMEen BOER. . .. .coccccccccce 45,000 52,000 46,000 45,000 
MNO QUE cucc waidepeseooone 24,000 31,000 21,000 33,000 
Other Continental stock. .....-. 26,000 27,000 135.000 67 ,000 
Indian afloat for Europe-...---- 108,000 206,000 228,000 161,000 
Egypt, Brazil, &c , afloat....... 113,000 151,000 86,000 165,000 
8 in Alexandria, Egypt.-.--- 381,000 343,000 309,000 303,000 
Stock in Bombay, India__..-.-. 952,000 1,093,000 686,000 785,000 
. 

Total East India, &c...-----.- 2,058,000 2,453,000 1,865,000 2,085,000 

al eee 7'146,064 4.708.714 5.267.991 4.937.742 

Total visible supply---------- 9,204,164 7,161,714 7,132,991 7,022,742 
Middling ee ere wee FY 7.94d. 6.30d. 6.59d. 
Middling uplands, New York-.-.. 02c. 14.47c. 11.38c. 11.50c. 
Egypt. Sakel, Liverpool.... 9.61d. 12.23d. 9.71d. 8.80d. 
preach. fine. Liverped—--v--5 3310 SAM cosas oeeeee 
Peru ,2’ ‘ ‘ é geen, <> eo 
OF Goma Helamseataelty 4304. 6.198, i----- -coss- 


* Figures for Jan. 24. Later figures not available. 

Continental imports for past week have been 72,000 bales. 

The above figures for 1938 shows an increase over last 
week of 27,039 bales, a gain of 2,042,450 over 1937, an 
increase of 2,071,173 bales over 1936, and a gain of 
2,181,422 bales from 1935. 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 









































Open 
Contracts 
New York Mar. 4|Mar. 5|Mar. 7|Mar. 8|Mar. 9|Mar.10) Mar. 10 
March (1938)...-.-.-- 6.000} 2,200} 3,000) 9,900) 6,400) 7,200) *34,200 
Bl ahenebseeuionne 33,800] 22,400} 26,200} 24,200} 21,700} 27,500] 695,700 
0 ES Fre 33,700} 17,500} 33,200] 43,100] 28,900} 29,700/1,164,200 
0 13,000} 5,700} 21,300} 22,000) 12,300} 16,800} 583,300 
, 0 eee 11,300] 2,800} 6,600) 6,900) 4,300} 7,900) 216,100 
January (1939)-.....-- 1,900 800; 5,400) 4,600} 1,300; 2,900 61,600 
Inactive months— 
September (1938) .-- inna Pree Sideanal ine ouatd aan 400 
Total all futures.__..| 99,700) 51,400) 95,700/110,700| 74,900} 92,000/2,710,500 
Open 
Contracts 
New Orleans Mar. 2|Mar. 3|Mar. 4|Mar. 5|Mar. 7|Mar. 8| Mar.8 
March (1938)-....---- 1,200} 1,900) 1,300 300 oneal See 16,550 
Bl bieecacadcnosege 4,200} 2,950} 6,450) 3,100}; 2,400) 19,500 98,950 
Pt ebhkddeosnensceve 11,000} 6,850] 11,600] 4,100) 7,050) 12,600) 158,200 
DP scwcccenesece 4,950} 2,600) 7,600) 1, 2,600} 11,750} 116,800 
|” SE 1,350 900 150 250; 1,400 22,750 
January (1939)_.-...-- wad sae 50 antiolaail 50 250 1,850 
All inactive months... i adda itoad 2 csieiel ‘aitel men “tiene 
Total all futures____! 22.700' 15.200! 27.150' 9.300! 12.350' 58,700! 415,100 





* Includes 4,900 bales against which notices have been issued, leaving net open 
contracts of 29,300 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 

























































































Movement to Mar, 11, 1938 Movement to Mar. 12, 1937 
Towns Receipts Ship- | Stocks Recet pts Ship- , Stocks 
ments Mar. ments Mar. 
Week , Season | Week 11 Week | Season | Week 12 
Ala., Birm’am 846} 60,752 479| 43,011 554| 70,572) 2,888) 41,496 
2) — 666; 11,759 612 8,557 110 9,053 79 9,983 
Montgom ’y 669) 49,114 228) 53,274 40| 49,686) 2,866) 57,855 
a staal 132} 68,498 290} 60,209 129| 54,804) 1,730} 57,116 
Ark., Blythev. 359| 168,445) 2,978) 106,884 66| 167,444 532| 62,683 

Forest City 677| 57,231) 1,851 27,947 64 ,403| 1,397 8,599 

Helena ...-| 1,008) 99,029) 2,060) 40,452 300) 59,536 500} 10,931 

ee 69| 65,017 857| 25,562 90| 54,049 900; 11,492 

Jonesboro - - 120} 36,421 467| 26,305 21 19,547 460} 10,341 

Little Rock 451) 143,037} 2,810} 94,320) 1,265) 179,702] 5,339) 60,238 

Newport-_- 97| 46,036) 1,088} 25,221 27,682 668} 11,526 

Pine Bluff-| 1,108) 180,290) 3,784) 78,346} 1,214) 132.437) 5,959) 37,777 

Walnut Rge 130} 61,805 184) 36,841 48| 45,953 447| 14,972 
Ga., Al on 154) 17,028 265) 17,438 10} 13,310 49) 17,382 

Athens _.__- 55) 45,021 610} 36,159 28} 29,158 530} 28,570 

Atlanta...-| 10,082] 185,098] 3,391] 168,326) 9,049] 313,690) 14,044) 221,620 

Augusta..-| 5,201) 156,421} 2,470) 140,731] 2,556) 173,884] 4,514] 103,736 

Columbus.-.| 1,100} 25,700 600} 34,850 100} 14,525 300 ° 

Macon ..-.- 455, 44,884 252| 35,753 767| 39,932) 2,144) 35,057 

— 20; 16,547 100} 21,744 40| 21,034 500} 29,993 
La., Shrevep’t 76| 145,797 571| 64,725 43| 99,453) 2,040) 13,389 
Miss., Clarksd|} 3,734) 249,079} 5,359) 69.751 422) 159,140 885; 10,959 

Columbus-- 543} 38,297 975| 32,652 40} 38,418 687} 30,431 

Greenwood.| 1,316) 293,415) 4,723) 90,502 383] 256,938} 1,045) 25,056 

Jackson... -- 176| 64,362 398} 28,369 43) 61,034 611) 14,694 

Natchez __. 3} 17,971 216}; 11,390 151} 20,485 642 4,710 

Vicksburg. . 256; 50,692 457| 19,720 20) 38,829 400 4, 

Yazoo City 206| 75,637) 1,699) 33,049 5| 51,354 442 4,341 
Mo., St. Louis} 6,974) 142,643) 6,583 2,840} 5,239) 260,790) 5,439 3,308 
N.C., Gr’boro} 1,551 5,789 799 3,748 273 8,721 120 3,572 
Oklahoma— 

15 towns *.| 4,424) 514,451] 6,143) 171,243 330) 174,056; 2,107) 85,757 
8. C., Gr’ville} 5,191) 114,940} 2,413} 91,531] 4,810} 187,543] 6,325) 94,180 
Tenn., Mem’s| 53,436|2315,508| 65,420) 667,042) 31,726/2312,434| 56,797) 546,722 
Texas, Abilene 97| 45,878 372 7,958 50! 38,761 261 3,676 

Austin. -_-.-.- 207} 17,889 340 1,663 1} 16,081 198 739 

Brenham --. 92] 13,587 66 2,614 12 6,124 233 1,839 

Dallas... -- 744| 110,700 781| 37,144 595; 80,496} 1,071 8,364 

PUB. .coce 217) 93,068 536) 24,715 274, 69,968 812 3,936 

Robstown.- 4; 15,661 agin 827 2; 13,701 12 292 

San Antonio 11 7,580 ated 298 2 8,774 159 316 

Texarkana - 30]; 41,734 387; 19,603 26} 34,723 401 6,481 

Wencrend 294) 89,936 177} 16,485 163) 78,618 477 1,365 
Total, 56towns'102,981'6002,747'123,791'2479 299!) 61,100'5524,842'127,011/1744,860 

* Includes the combined totals of 15 towns in Oklahoma, 

Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct; Total 
Saturday _._|Steady, 8 pts. adv__|Very steady--- _—" aint aie 
Monday -.-.|Steady, 4 pts. dec__|Steady weal 100 100 
Tuesday __-_|Steady, 4 pts. dec__|S nme ential sellin 
Wednesday _|Steady, 4 pts. adv__ ai 300 500 
Thursday _.|Steady, 5 pts. dec. _|Steady 250 ‘abbot 250 
Friday --.-.-- Quiet, 9 pts. dec___|Barely steady_- a wane 200 
Ds IE Bi iii en ti ils viitihakin ceitinlinin Restictadatiatedeamababietioal 750 300} 1,050 
I i ie ell i ii ee 39 6551122 0001161 ,655 
Overland Movement for the Week and Since Aug. 1 
—1937-38—— —1936-37—— 
Mar. 11— Since Since 

Shipped— Week Aug.1 Week Aug. 1 

Pah I BE. od wccodannwawviigede 6,583 142,418 5,439 259,764 

Vie Mounds, Be... wscccncccecce 2,840 101,156 2,850 129,092 

Vie OO BENE. co ccc cawenascen 203 3,000 1il 4,056 

pi 2 CD Pees 308 4,554 69 7A76 

Via Virginia points........-.--- 3,836 116,951 1,676 151,826 

Via other routes, &c_-..--.----- 29,885 697,362 37,699 512,981 

Total gross overland.-...-..-- 43,655 1,065,431 47,844 1,065,195 
Deduct Shi 

Over! to N. Y., Boston, &c.. 649 17,252 1,239 41,122 

Between interior towns. -------- 6,601 272 y 

Inland, &c., from South....---- 13,954 190,860 9,120 347,432 

Total to be deducted_....-----.- 14,866 214,713 10,631 397,564 

Leaving total net overland.*....28,789 850,718 37,213 667,631 





* Including movement) by rail to Canada. 


Chronicle 1743 


The foregoing shows the week’s net overland movement 
this year has been 28,789 bales, against 37,213 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 183,087 bales. 





——- 193 7-38-——— 1936-37: 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March 11..-. 92,663 6,567,777 67,954 5,656,873 
Net overland to March 11----~_- 28,789 850,718 37,213 667,631 
South'n consumption to March 11. 85,000 3,305,000 130,000 4,200,000 





Total marketed. ...........-- 206,452 10,723,495 235,167 10,524,504 


5,1 
1,728,468 *65,911 











Interior stocks in excess. ......-.- *20,810 560,805 
Excess of Southern mill takings 

over consumption to Feb. 1.... ---- SRG 406} §«aéedae 1,102,456 

Came into sight during week...185,642  __._-- Ss ee 
Total in sight March 11_--....--- eace SSSR ee sdanuen 12,187,765 
North. spinn’s’ takings to Mar. 11 24,851 939,030 21,989 1,396,890 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—March 14..........- ET 6 Seb adacssedsancessnad 11,557,152 
1935—March 1§........... DD t De wcmreamamoncausuna F K 
1934—March 16-.---...-.--- BETES | RB o vec icecessnenssek 10,727,103 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Mar, 11 Saturday, Monday | Tuesday | Wed'day, Thursday; Friday 
Galveston. ____- 9.00 8.96 8.91 8.95 8.90 8.81 
New Orleans. . - 9.37 9.33 9.29 9.32 9.27 9.18 
|| | pepeeese 9.09 9.05 9.01 9.05 9.00 8.91 
Savannah-__.__- 9.34 9.30 9.26 9.30 9.26 9.16 
Norfolk. ___..-- 9.40 9.35 9.30 9.35 9.30 9.20 
Montgomery - . - 9.30 9.25 9.20 9.25 9.20 9.10 
Augusta-_.._..- 9.49 9.45 9.41 9.45 9.40 9.31 
Memphis. ____- 9.15 9.10 9.05 9.10 9.10 8.95 
Houston--___.-- 9.00 8.95 8.90 8.94 8.90 8.80 
Little Rock--—-- 9.00 8.95 8.90 8.95 8.90 8.80 
‘=e 8.74 8.75 8.71 8.75 8.70 8.61 
Fort Worth _ - -- 8.79 8.75 8.71 8.75 8.70 8.61 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Mar. 5 Mar,7 Mar.8 Mar.9 Mar, 10 Mar. 11 
nee (1938)| 9.24 ——]| 920bd- 922a} 919b- 920a} 9.21 ——+/ 917b- 920a/9.07)-9.09a 
oe re 9.27 ——| 9.23 ——/ 9.19- 9.20] 9.22 ——/| 9.17 ——/ 9.08- 9.09 
ae — na 
BP isesce 9.32 ——j 9.29 ——/| 9.24 ——/| 9.26 ——/ 9.23 ——/ 9.14 —— 
August. ~../|-—— _—_— 
September |——— —_—_ 
October ..| 9.39 ——/j 9.36 ——/| 9.29- 9.31] 9.32 ——/ 9.29 ——/ 9.19- 9.20 
November |-—— —- 
December} 9.41 ——/| 9.38 ——/j 9.31 ——/ 9.34 ——/ 9.31 ——/j 9.22 —— 
Jan. (1939)| 9.41 ——| 9.39 ——/] 9.322 ——/ 9.35 ——/ 932 ——/j 9.23 —— 
February .|—— enitinte 

Tone— 

Steady. Steady. Steady. Quiet. Quiet. Steady. 
Options...' Steady. Steady. Steday. Steady. Steady. Steady. 





Cotton Loans of CCC Through March 3 Aggregated 
$221,163,838 on 5,058,847 Bales—Announcement was made 
on March 4 by the Commodity Credit Corporation that 
“Advices of Cotton Loans” received by it through March 3 
1938, showed loans disbursed by the Corporation and hel 
by lending agencies on 5,058,847 bales of cotton. The 
amount of the loans aggregated $221 ,163,838.20 and repre- 
sented an average loan of 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made, by States, are given below: 


State— Bales State— 
Alabama FRE NE ire nind odin in cnmene 
BL, «acencokssaawabaowele 95,188 | New Mexico................. 
Arkansas 540,495| North Carolina 
California Bh ee intctenceonenceuenn 
DIGGIN « 3 ccccccccccssnssvace 9 South Carolina 
ED kc muegntainnatancie 411,653 | Tennessee . - - - 
Louisiana 270,068 | Texas__..... 
Mississippi SES, FEE VND 6 ose cévndsndn cndnon 





Corn Loans of Commodity Credit Corporation Aggre- 
gated $15,598,490 Through March 3 on 32,159,693 Bush- 
els—The Commodity Credit Corporation announced on 


' March 4 that ‘Advices of Corn Loans” received by it through 


March 3, 1938, showed loans disbursed by the Corporation 
and held by lending agencies on 32,159,693 bushels of corn. 
Such loans aggregated $15,598,489.76, based on a loan rate 
of 50 cents per bushel, of 21% cubic feet of ear corn testing 
up to 14%% moisture; the average amount loaned per 
bushel determined in this manner thus far has been .4851 
cents. 

Figures showing the number of bushels on which loans 
have been made, by States, are given below: 


Bushels Bushels 
Colorado ...-ccccccccccccecce tT Te « + anancséscocsuneaes 1,096,429 
SOE <p iccicoccdnonssnees 5,146,015 | Nebraska...........-.----. 2,856,524 
Oe Oren Es Lae nn taenosnmhabinikinia 63, 
TJ, bntvvundttdevakuneen 18,379,050| South Dakota............-- 950,754 
eT rae EE WE nn cnet euibamaie 2,7: 
DEIBREROER... « 2c cccceccaccess 2,846,101 


Through Feb. 24 the total amount of loans disbursed was 
$14,696,834.79 on 30,266,169 bushels of corn. Up to 
the week ended Feb. 17 loans disbursed by the Corporation 
aggregated $14,074,020.75 on 28,964,691 bushels of corn. 


Returns by Telegraph—Reports to us by lenge this: 
evening denote that while cotton planting has been under way 
in the south of Texas for some time, no planting in Louisiana 
has yet been done. It seems likely that most cotton growers 
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are waiting the result of the voting on marketing quotas bane 3 ‘ 
which will be held Saturday. nities | 1937-38 | 1936-37 | 1935-36 
Rain Rainfall ——_— Thermometer- Recetpes— Since Sines Since 
Days I €s High Low Mean ’ Week | A 1 Week | A 1 
Texas—Galveston 2” 0.06 78 52 64 vee Liens . ug. ug. 
‘exas—Galveston....------- ‘ ST A OS: Re ee EY Pardys 3 Feros S rte 
| (eee ; °-43 es +4 4 Bombay ~__...-.... 119,090! 1,432,000] 66.000! 1.099.000] 117.000! 1,620,000 
ust o SIRO I , ; 
i eeecen aa, i See ee | For the Week Since Aug. 1 
Corpus Christi --..------ 2 0.20 84 54 69 Oe ot + dace 6 C I . 
SS 3 0.30 86 36 61 from | Great ontt \/2P n& reat onti- ) Japan & 
SS 8 se ee 1 0.01 92 48 70 | Britain| nent China Total | Britain nent China Total 
NS oo aati ebinteen 2 0.24 72 38 55 Poe A RE RR sage —_——} ———_|— a 
f * ombay— | 
Pelenine Loo aang " 2 012 86 38 $3 1937-38 | ---- 3,000 19,000) 22,000} 21,000] 152,000) 408,000] 581,000 
Dart Arthur....c.--0---- $8 0.38 78 46 62 1936-37 _ _| _| 11,000} 1,000} 12,000} 44,000} 212,000) 901,000/1157,000 
San Antonio. -_------- 2 0.79 86 44 65 1935-36_-| 5,000} 9,000) 27,000) 41,000} 56,000) 236,000) 649,000) 941,000 
we ahoma ( ‘ty ... 6 : Oth. India--| 
sors Beth ees 3 074 84 30 88 1937-38 | 6,000] 12,000} ----| 18,000] 123,000] 238,000] __---- 361,000 
Little Rock Se aati 1 0.44 84 38 61 1936-37 .-| 29,000] 61,000} _---| 90,000} 253,000] 413,000] __--.. 666.000 
Louisiana—New Orieans--- - - dry 80 46 63 1935-36. -| 39,000] 50,000 _..| 89,000} 229,000} 349,000} _____. 578,000 
a aaa ae ee Tae RT mais: 5) EE CR LR 
— - < o _ 
Mississippi Meridian Paes : 0.38 82 36 59 1937-38..| 6,000] 15,000; 19,000] 40,000] 144,000] 390,000] 408,000] 942,000 
Pe ote 2 0.06 77 41 62 1936-37_..| 29.000] 72.000} 1,000]102,000| 297.000] 625.000] 901.000 1823,000 
Birmingham... _...------ 1 0.94 78 30 54 1935~-36__| 44000! 59.000| 27.000'130.000! 285.0001 585.000] 649.00011519.000 
Montgomery. .---------- 1 2 80 34 57 
i, tenet Ce aoe tr Alexandria Receipts and Shipments 
oR a nee 1 0.04 74 40 57 
pe. SEES eae H O08 +4 rt s Alezandria, Egypt, 1937-38 1936-37 1935-36 
ee 0.96 62 30 46 Mar. 9 
AUSUME- --------------- 7 Receipts (centars)— 
CD oi i tibnenmene dry 72 32 52 ~ 
South Carolina—Charleston-- 2 0.03 80 45 63 | oly: 5S ghaelabaleala Pry <4 9.139-000 7 315-000 
North Carolina—Asheville..-- 1 1-34 70 34 52 Since Aug. 1----------- 1015, 512, 343, 
errors” 2. Me ae This | since || rnis | since || This | since 
Wilmington. -..--.------ 1 0.04 78 40 59 Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
a aR, $30 50 36 20 To Liverpool... --------- 7,000|134,528||_----|151,344|| 4,000|161,121 
WE CGliciwaseceuns 1 0.78 74 80 52 To Manchester, &c-_---- ----|121,907}}11,000}184.711}) ----|108,181 
‘ : To Continent & India__-_| 2,000/484,158)/14,000/514,128)|/11,000/478,461 
The following statement has also been received by tele- To America-_--.-------- ----| 18,117|| ----| 31,228|| --.-| 27,940 
graph, peony a heights of rivers at the points named at a 9.0001758.710!(25.0001851.411/115.000'775,703 
8 a. m. on the dates given: Mar. 11, 1938 Mar. 12, 1937 Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
* Feet Fee This statement shows that the receipts for the week ended Mar. 10 were 
New Orleans _.Above zero of gauge. 13.4 18. ¥ 200,000 cantars and the foreign shipments were 9,000 bales. 
ar ---"----tocaraie. $2 796 Manchester Market—Our report received by cable to- 
Shreveport - - - ------- Above zero of gauge- 19.5 15.4 night from Manchester states that the market in both yarns 
VERINB~ <<< cnn na Above sero of gauge. 32.9 45.1 and in cloths is steady. Demand for both yarns and cloth 


Receipts from the Plantations—The following table 8 poor. We give prices today below and leave those for 
indicates the actual movement each week from the planta- Previous weeks of this and last year for comparison: 





























































































































tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 1987 1986 
weekly movement from the plantations of that part of the oe 8% Los. Shirt- Gatton asi 8% Lbs. Shirt- Letom 
3s Cop ings, Common "9 3s Cop ings, Common "9 
crop which finally reaches the market through the outports. Fete a ao Uprde| - Tetst ne deo Upl'ds 
Week Recetpts at Ports Stocks at Intertor Towns |Recetpts from Plantations ain d. s. d. 8s. d. d d. s. d. 8. d. d. 
End. — ’ 
‘ 1937 | 1936 1 1935 1937 1936 1935 1937 } 1936 } 1935 10../104@11%| 91034@10 1%] 4.70 |114%@12%/10 9 @10 4%) 6.93 
17_-|104@11%|910%@10 1%| 481 111%@12%|10 6 @IO 9 6 88 
Dev 24._|104@11%| 9104%@10 1%] 488 |11%@12%|10 6 @10 9 701 
10_|? *5,506] 133,018]157,455|2610,850] 2327 ,953|2369,180|230,448| 194,354] 188,356 31..|104 @11%| 910% @10 1%] 4.84 [114% @12%/10 6 @10 9 7.10 
17_|109 711 |143,595]188,143]2640,42312290,467|2371,801|199,284| 106,109] 190,764 = 
24_|13%, 333]119,319]158,812|2663,852 2253,715 1911,138 162,762 182.°67 169,268 ‘ies ae © silee 
1 ‘ p "9! = 
81-}141,563 17,505] 99,705}2658,348]2250,247|2361 ,605| 147,06 .749) 78,953 23 10M @12. @ 1ox.@10 1% 4.97 Ke 12% é ‘ @ 9 6 731 
Jan. | 1938 | 1937 | 1936 | 1938 1937 1536 | 1938 | 1937 | 1936 4..|1 1 910% 2% ¢ : 
7.|125,265| 96,101] 98,804/2619,799|2180,501/2337,209| 86,716] 26,355] 74,508 21../104% @11%| 9104%@10 1%) 493 [12 @12%|/9 6 @10 O 7.16 
1. 121,714] 61,240 os.788 3613,016 a148.618 3911,387 138,407 sont 06.834 —" 10% @11%| 9104%@10 1%] 4.82 |124%@13%| 9 6 @10 0 7.34 
-]116,840| 82,643] 103,103|2629,639|2090,671/2285. 46 02] 77, . 
"5231: ‘ ‘ 5 "871 4..110%@11%|9 9 @10 4.93 |1244@13%| 9 6 @10 O 7.30 
ret 120,588] 61,831| 86.523] 2628,795| 2046 .413|2249,736|119,744| 17,573] 50.87 f--/eee S$ Sis eM itenuis. 33 3 72. 
4.1104,958| 54,826] 70,572|2598 040] 2001,896/2196,265| 74,203] 10,309] 17.101 18..|10}4@11%| 9104 @10 1} 5.16 |124%@13%|9 4 @9 6 7 22 
eee) ee ea are eis SS on SSA agra] BESS ada [UCT O10 8 | 821 Haxels| 9 6 e109 | FA 
-|101,785] 82, , 570,224 , , .794| 56, ¥ . 
25_| 86. 019] 64. : ; : ; 9. 42,943 4_ 110% @115%]10 @10 3 5.13 }13 @14%]10 @10 2 7.70 
at 86,337| 66,019] 64,03512543.310|1880,455]2103,575| 59,413] 19,670 Reis tty ie Se : oe thin te eubin tid ta 
4_| 82,658] 64,149] 48,205/2500.609| 1810,771]2057,037| 39,957 Nil] 1,667 : : : ~~ : 
11_| 92,663' 67.954! 38.439'2479.799!1744.86012012.824! 71.853! 2,043 Nil Shipping News—Shipments in detail: aie 
° Mo s 
The above statement shows: (1) That the total receipts GaryestoN—To Liverpool—Mar. 3—Clara Hugo Stenner, 
from the plantations since Aug. 1, 1937, are 8,286,078 bales; 1,185...Mar. 7—West Cobalt, 1,972.....--...---------- 3,157 
in 1936-37 were 6,210,567 bales and in 1935-36 were ,6942,158 Oe iar ee ee 8 ne 
bales. (2) That, although the receipts at the outports the ho Sieaisees-Bearorsroro-sene<+ce~-~e ; 
ales. ’ g € receipts a e@ outpor To Bremen—Mar. 3—Meanticut, 2,219_....--------------- 2,219 
past week were 92,663 bales, the actual movement from bE rvente «ian 7 7 3—Meanticut, 467 oe. > ac paren a 467 
os sanpane shy Ae eh ae 2 —_ at "pimuaad towns having To Japan—Mar. 3—Norfolk Maru. 4,820. Mar. 7-_Anubis, re 
ecreased ales durin. ee a 600 i Cheeks akh eae eben eseenehwsueqgwnasenesae , 
’ mp To China-—Miar. 3—Norfolk Mara, 1,284-2°072220222002270- 1,284 
Oo I i a a a linia eres ey de a Py 
World’s Supply and Takings of Cotton—The follow- i> See ee ota, Le 1/929 
ing brief but comprehensive statement indicates at a glance ae ai. ve Harshaw, 1 MED. cccncecnnvceemaccee 1,355 
the world’s supply of cotton for the week and since Aug. 1 To Antwerp—séar, 9—Boschdiik, 183.....--12222277277772. “88 
for the last two seasons from all sources from which statistics To Ghent—Mar en Bosch ik, +. em ek iuihd Sabine nnaes 886 
° am-—Miar Dt DE Pvchescminonoeaeoeoeunwe 
are obtainable; also the takings or amounts gone out of HOUSTON—To Ghent--Mar. 4—Cranford, 865...Mar. 9— 
sight for the like period: a ie 1,366 
To eee pcre ee 1,128.._..Mar. 9—Indiana, 3.988 
SE SE et, as dene cue Sika ine ana mea P 
Gotten Takings, 1937-38 1936-37 To Dunkirk—Mar, 4—Cranford, 27_--Mar. 9—Indiana 1,049; |” 
Week | Season | Week | Season To Rotterdam Mar, 4—Granford 350,207 0222220220222 7359 
Visible supply March 4----__- Tt rare co" eae © Genoa—Mar. 3-—American Press, 2,428... - - ------------- 
Visible supply Aug. 1__----_- raced. 4,339,022 aeetawie 4,899,258 ee eee eee ee ee -**--~---2----- 1,095 
American in sight to March ii] 185.43|12'078:684| _ 160.256|12°187.765 Fe fm dt cae Te ome ory 4 oe ey hahah aa $80 
Bombay receipts to March 10-| —106,000| 1.432:000| 66,000] 1.999.000 0 Liverpool—Mar. 5— West Cobalt, 1,604- - --------------- 1,604 
Other India ship’ts to Mar.10| 18,000] '361,000| 90,000] 666,000 To Manchester—Mar. 5— West Cobalt, 3,678-—-———--_-____- 3,678 
Alexandria receipts to Mar. 9} 40,000] 1,601,200] 26.000] 1,705,200 To Bremen—Mar. 5—Meanticutt, 1,878---Mar.10—Idarwald, | 
Other supply to Mar. 9 * b__ 11,000} 317,000 12,000 383,000 To Hambu re—Mar. 5-—Meanticutt. 111...Mar. 10—lIdar- pe 
wa. , eA VO ~ - we ow wo ow we we ee eee ee em em eer em mnt errr ’ 
Total supply. ...-..--...- 9,537 ,767|21 028,906] 7,661,151|21,840,223 To OportoMa. 5-West ifarshaw, 861. 2°720702272222222. $81 
Oo a— Mar. allie 
Visible supply Mar. 11------ 9,204,164] 9,204,164] 7,161,714| 7,161,714 To Lexic : Mar. 5 West H rs 100 1 
Total takings to Mar. 11a--| 333,603|11,824,742 ; - a ae geal aia ata tsicatate 
Of which American. -_--_- 222'603| 8/249'942 18-437 10: $76 309 To Lisbo 5—West Harshaw, 425------------------- 425 
Of which other ~~~ -------- 111,000] 3:574;800! _ 181,000] 4,108,200 ne Montyinoto- egy eee M4 5-55 cosseeshonsentems a5 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. To Japan—Mar. 5—Anubis, 1,396---Mar. 9—Vinni, 4,248_-_ 5,644 
a This total embraces since A 1 the total estimated consumption py To Copenhagen—Mar. 10—Talleyrand, 226._............--- 226 
Sout! —-. ills, 3,305,000 bales in 1937-38 and 4,200.000 bales in 1936-3 To China—Mar. 5—Anubis, 200_..Mar. 9—Vinni, 670__---_- 870 
t being available—and the © agarenate amount taken by Weriern to Havana—Feb. 15—Ruth Lykes, 28._....--..-...---.--- 28 
reign s we 8,519,742 bales 937-38 and 10,478.509 bales in © Puerto Colombia—Feb. 15—Ruth Lykes, 186-_-----__-_- 186 
1936-37" of ch 4,944,943 bales and 6,370,309 bales American. MOBILE ne Havre—Mar. 3—Inberville, 477_.....------.-.-.-. 477 
b Estimated. To Hamburg—Mar. 3—Iberville, 626_.....---------------- 
SAVANNAT To Manchester Siar 3m hickasbiany, 1,198--=-—- 1,128 
— —tlo anc ar y. Se , 
ae Cotton moment ons All Ports The receipts To Hamburg— Mar. 3—Shickshinny, 361_....._....._-..__- 361 
of Indian cotton at Bombay and the shipments from all India To O ‘Mar. 3—Shickshinny 00. eA na arp eagle 100 
ae for the week and for the season from Aug. 1 are cabled, OHARLASTON—To Manchester——Ss>. ar hickshinny, 3,246. 3,246 
s, have been as follows: o Denmark—Feb. 25—Shickshinny, 47--..--..-.--.-.---- 
r three year To Hamburg—Feb. 25—Shickshinny, 219_.............-.-- 219 
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NEW ORLEANS—To Liverpool—Mar. 1—Colorado Springs, 
4,317_._._Mar. 8—Clare Hugo Stinnes, 1,405__..--.------- 5,722 
To Manchester—Mar. 1—Colorado Springs, 3,331_---.------ 3,331 
To Antwerp—Mar. 2—Belgique, 300...Mar. 3—City of 
Omaha, 100___Mar. 4—Beemsterdijk, 950__...-.-.------- 1,350 
To Ghent—Mar. 3—City of Omaha, 1,150__---.._--..------ 1,150 
To Havre—Mar. 2—Belgique, 2,250...Mar. 3—City of 
NN no a ee Pah t. Mie depts 4,564 
To Dunkirk—Mar. 2—Belgique, 100...Mar. 3—City of 
I ee ne aeeeine 631 
To Rotterdam—Mar. 3—City of Omaha, 500...Mar. 4— 
PN ee ed ign ect eens sere 962 
To Genoa—Mar. 2—Montello, 3.161_.......--...-.-.------ 3,161 
To Oslo—Mar. 5—Talleyrand, 100._............-.-------- 100 
To Gdynia—Mar. 5—Talleyrand, 625--_-__......------------ 625 
To Gothenburg—Mar. 5—Talleyrand, 150__.--------------- 150 
To Tallin—Mar. 5—Talleyrand, 200._...........-.-------- 200 
To Mantyluoto—Mar. 5—Talleyrand, 1,725_....----------- 1,725 
To Japan—Mar. 7—Vinni, 4,312__-.......-.-------------- 4,312 
To Havana—Mar. 5—Granda, 300__...............-------- 300 
T9 Marseilles—Mar. 9—West Harshaw, 385___.------------ 385 
To Leixoes—Mar. 9—West Harshaw, 50____......---------- 50 
To Oporto—Mar. 9—West Harshaw, 330_...--.-.----------- 330 
To Capetown—Mar. 9—Silver Bell, 60_.-.....------------- 60 
To Durban—Mar. 9—Silver Bell, 150__....-...-..--------- 150 
CORPUS CHRISTI—To Antwerp—Mar. 9—Ostende, 50_---.---- 50 
To Ghent—Mar. 9—Ostende, 100._..............-.-.------ 100 
Te Bawe--bene, 0--<Ctenee, O56. 6. nedsiccn cssdcdsussece 66 
To Dunkirk—Mar. 9—Ostende, 205. ........-....-.-------- 205 
NORFOLK—To Manchester—Mar. 8—Manchester Zrigade, 254-- 254 
To Antwerp—Mar. 8—Black Tern, 60_._.......------------ 60 
To Ha" burg_—Mar. 11—City of Baltimore, 1,019_....--...-- 1,019 
PENSACOLA—To Liverpool— Mar. 4—Eleanor Christinsen, 676-- 676 
To Manchester—Mar. 4—Eleanor Christinsen, 475-_-.-..----- 475 
SAN FRANCISCO—To Great Britain—? ,782......------------ 782 
Re I I REE pee eae nd cang age eae eae 50 
EO RE | SRE Pe eS ee TS Ca eee 2,694 
Oe le eee eee ee 9 
yv y)0U UL A 0 le eee _eaaseenwonnnnes 2,081 
LOS ANGELES—To Liverpool—Mar. 4—Pacific Ranger, 380; 
Ninsenielle, 50; Lochkatrini, 699...Mar. 8—New West- 
re ee Ce ee een hehe aehdbaayagnheee 16,129 


To Manchester—Mar. 4—Pacific Ranger, 25. .-...---------- 
To Rotterdam—Mar.4—Lochkatrini, 20_----..._---------- 
To Japan—Mar. 8—President Pierce, 541; Ronde, 600- ------- 
To Canada—Mar. 1— Rosebank, 85---.-.-..----------.----- 
JACKSON VILLE—To Manchester—Mar. 9—Fluor Spar, 260---- 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Feb. 18 ges Mar.4 Mar. 11 


Total stocks 
Of which American......--.--- d 
Total imports 55,000 


Of which American__.-------- 40.000 24.000 22.000 000 
Amount afloat_......---------- 176,000 182.000 153,000 164.000 
Of which American_..-.-.--.-- 79,000 97 ,000 88,000 96,000 


The tone of the Liverpool market for spots and futures 
each day of the —_ week and the daily closing prices of 
spot cotton have been as follows: 




















Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, 
12:15 j Moderate Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. demand. 
Mid.Upi'ds 5.13d. §.11d. §.12d. 5.09d. 5.08d. 5.06d. 
Futures.{| Quiet but Steady, Steady, Steady, | Quiet but |St’y; 1 pt. 
Market stdy., 2 to/2 to 3 pts.|/3 to 4 pts.|/1 to 2 pts.|stdy., 2 tojdecline to 1 
opened [|3 pts. dec./ decline. advance. decline. |3 pts. dec.|pt. advance 
Market, Steady. Quiet, (|Barelystdy| Steady, Quiet, Steady; 
4 1 to 2 pts.|3 to 4 pts./3 to 5 pts./3 to 4 pts./3 to 5 pts./1 to 2 pts. 
P.M. decline. decline. decline. advance. decline. decline. 








Prices of futures at Liverpool for each day are given below: 













































































March 5 Sat. Mon Tues Wed. Thurs Fri. 
to 

March 11 Close| Noon)}Close| Noon;|Close} Noon|Close| Noon; Close| Noon; Close 

Neo Contract d. d. q d. d. d, d. d. d. d. d, 
March (1938) .--| 4.99] 4.96] 4.96) 4.97] 4.93] 4.94) 4.97) 4.93] 4.94] 4.91] 4.92 
ye 5.05} 5.02) 5.01) 5.02) 4.98} 4.99) 5.02) 4.97) 4.98] 4.95} 4.97 
FO eee 5.12] 5.09) 5.08) 5.09} 5.05) 5.06} 5.08) 5.03) 5.04] 5.01)-5.02 
October .--.-.--- 5.19} 5.16] 5.15) 5.16] 5.11} 5.12) 5.14] 5.10) 5.10] 5.07] 5.08 
December ....-- Gal. cal Bettis ast Sins cel Gilics o3)- 2 -s ol ee 
Jan (1939) _.---- 5.23 5.19] 5.20) 5.15} 5.16] 5.18) 5.13} 5.13] 5.11] 5.12 
Pe wraksc cd Bos ool Blldc oot CEihew oct Caeé -44 Biles «ak ee 
OS ea Si cs cal Bon cu} Brlbico act Gass o4] Oe wale 
Bivchwticbed Ses act BE es oct. Gace oc), Balen. cdl Gielen «21 Bane 
OL c+ tne olen aaa Selene he baled aad doe ea ens 


Friday Night, March 11, 1938 


Flour—As a result of the extended declines in the wheat 
market the past week, buying interest in flour has con- 
tracted sharply. The promising demand for odd carlots 
and quantities up to 1,500 barrels that showed earlier in 
the week has dried up completely. Once more bakers are 
covering their needs very closely. 


Wheat—On the 5th inst. prices closed ic. higher to %e. 
lower. Wheat prices were at the lowest level in two months, 
with May wheat 9c. below its recent high registered Jan. 13. 
Traders said the decline apparently has improved the mar- 
ket’s technical position, eliminating some “long” interest not 
strongly held and creating a sustaining volume of “short’’ 
interest. The improved crop condition in the Southwestern 
belt seemed to have spent its force as a bearish influence. 
Buying credited to export and milling interests and scattered 
short covering lifted quotations as much as 5<e. at times, but 
the gains could not be maintained in the face of lagging 
speculative activity, and the market closed virtually un- 
changed compared with Friday’s finals. On the 7th inst. 
prices closed 4c. to Ye. lower. The chief influence operating 
against wheat values on the Chicago Board was the tumble 
of 2c. in wheat prices at Winnipeg. Preceding the extreme 
fall of Winnipeg quotations were cables saying more interest 
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in high grade United States wheat was being taken by British 
millers and that there was correspondingly less demand for 
expensive Canadian wheat. Purchases of the United States 
kind of wheat for March shipment from Gulf of Mexico 
pe at a price equal to $1.32, duty paid, were noted as 

aving exerted a disturbing influence at Winnipeg. On the 
other hand, a decrease of nearly 2,000,000 bushels in the 
United States wheat visible supply total led to something of 
a rally in prices here as the day drew to an end. May con- 
tracts led wheat price downturns on Chicago Board, and fell 
to 89ke., but recovered to 8914 to 895<ce. On the 8th inst. 
prices closed Ye. to le. net higher. In the early trading 
the market ruled heavy, influenced largely by the depressing 
effect of a Stock Exchange failure and consequent drop in 
the securities market. Wheat values on this decline touched 
new low levels for the year. At this point recoveries got 
under way, and prices closed near the tops of the day. 
Liberal buying of wheat futures developed on the part of 
milling interests and exporters when the Chicago wheat 
market dropped to the early low levels. A rather wholesome 
influence on sentiment and values was the report that 
5,000,000 to 6,000,000 bushels of corn had been sold out of 
Duluth for shipment at the opening of navigation. In addi- 
tion to brisk buying of wheat futures, export purchases of 
North American wheat today were estimated at upward of 
500,000 bushels, most of it wheat from the United States. 
On the 9th inst. prices closed 15¢¢. to 24e. down. The mar- 
ket experienced quite a drop today as a result of widespread 
beneficial rains Southwest, the best in weeks. Heavy selling 
developed which caused a drop of 24c. a bushel. In addi- 
tion to timely general moisture for Kansas and Oklahoma in 
particular, disappointing action of the Liverpool wheat 
market gave impetus to down-turns of values on the Chicago 
Board. Quotations at Liverpool were due le. to-1\e. 
higher, but late advances in Chicago were ignored abroad 
and the Liverpool market closed today at material net losses. 
Export business in North American wheat today, however, 
showed some increase, the estimated total being upwards of 
500,000 bushels, principally wheat from the United States. 

On the 10th inst. prices closed % to %c. off. Heavy 
selling of wheat futures developed after estimates that 
export purchases of United States wheat and corn today 
amvunted to only about 100,000 bushels. Most of the sell- 
ing here developed in May wheat, which fell to 874¢c. as 
against 8844c. during yesterday’s final transactions. The 
extreme drop of 2c. in Winnipeg wheat, as well as disap- 
pointing action of the Liverpool market, together with 
additional moisture for domestic crops in the Southwest 
were the bearing influences operating against values, 
Aside from the late downward plunge of prices, the Chicago 
wheat market averaged fractionally higher most of the 
time. At various stages buying credited to domestic mill- 
ers Was more than sufficient to offset new low prices at 
Liverpool. Besides, temporary gains in securities afforded 
something of a stimulus. 

Today prices closed 1 to 1%e. net higher. Warlike aspects 
of the European political situation hoisted wheat prices 
anew in late dealings today. Broad general buying of 
wheat futures here set in following reports that Chancellor 
Hitler had forced postponement of Austria’s independent 
plebiscite. Maximum upturns of 1%c. a bushel for wheat 
in Chicago were a consequence. Adding to nervousness of 
wheat traders regarding advices of military steps by Ger- 
many relative to Austrian border developments were ad- 
vices Germany had made formal claim that all her colonies 
be restored. With offerings of wheat scarce, prices scored 
substantial gains. Open interest in wheat was 92,387,000 


bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We. DUG. cect ossctacundcctiones 107% 106% 107% 105% 104% 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MOF. a cwccccecssscsassnenssna’s 90% 4s, 90% 88% 87% 88 
July - ..------------------------ 85 84% 85 33% 83% 84 
REOPEN 85% 85 85% 84% 83% 85 
Season's High and When Made | Season's Low and When Made 
DOES, ounnses *122% July 29, 1937|May.-.-.----- 85 Nov. 8, 1937 
July... .-----105% Sept.28, 1937) July...-..... 8&1 Nov. 8, 1937 
September_... 92% Feb. 9, 1938|September.... 83% Mar. 9, 1938 


* Based on transactions since official opening, July 29; sold as high as 
132% in unofficial trading prior to July 29. 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Frt. 
May...-------0--------------- 122% 121 122 120 118% 120 
July...-------<---------------- 114% 113% 114% 112 110% 111 
October ...--------------------- 94 «93% 94% 92% 91% 93 


Corn—On the 5th inst. prices closed Ye. off to Ye. up. 
Trading was light and price fluctuations very narrow. Re- 
ports of improvement in the Argentine crop offset talks of 
smaller domestic marketings because of high returns from 
feeding corn to hogs. On the 7th inst. prices closed un- 
changed to Ye. higher. This market displayed a steadier 
undertone, due somewhat to a moderate export demand. 
However, the depressed state of the wheat market and the 
bearish character of the crop and weather news is doing much 
to throw a damper on those inclined to take the upside of the 
corn market. On the 8th inst. prices closed Ye. to Se. net 
higher. Corn was firm during most of the session, influenced 
by an official estimate that the Argentine corn crop is only 
177,000,000 bushels, against 360,000,000 last year. Another 
contributing influence favoring corn values was an authori- 
tative late estimate that 5,000,000 to 6,000.000 bushels of 
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corn had been sold out of Duluth for shipment at the opening 


of navigation. On the 9th inst. prices closed ec. to %e. off. 
This market held up very well in the face of pronounced 
weakness in wheat values. Some export buying of corn was 
noted, estimated at 400,000 bushels. Spreaders bought May 
corn and sold July at 1%4¢c. difference, the widest spread 
this season. 

On the 10th inst. prices closed % to \e. off. Trading 
was relatively quiet, with the undertone fairly steady dur- 
ing most of the session. Exporters were said to have 
bought July corn. Today prices closed % to 4c. net higher. 
Corn was relatively quiet, interest being focused largely 
on developments in the wheat market. Open interest in 
corn was 50,285,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
7 OO vdenoswhhamern ne 72 71% 72 71% 71% 71% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee ee ee 58% 58% 59% 59% 58% 58% 
Bk togudabdbaeiscaninnbooe 60% 60% 60% 60% % 601 
OS SST ere 61% 61% 62 61% 61% 62% 
Season's HG, ad When M "s Low and When Made 
DE énciiaccos July 29, 00037 TS ees 55 Nov. 30, 1937 
July. es o "Te 8 Sept. 30, 1937 July. yj quae anak 56 Nov. 30, 1937 
September.... 6344 Feb. 17, 1938|September.... 59% Feb. 2, 1938 


*Based on transactions since official opening, July 29; sold as high as 
81 in unofficial trading prior to July 29. 

Oats—On the 5th inst. prices closed unchanged to ce. 
lower. There was little of interest in this market. On the 
7th inst. prices closed 4c. off to 4c. up. September oats 
touched a season new low price record. Trading was light 
and without ny, special feature. On the 8th inst. prices 
closed %e. to ¥ igher. The steadiness of this grain was 
largely due to the firmness of wheat and corn. On the 9th 
inst. prices closed unchanged to lye. lower. Trading was 
light and of a routine character. 

On the 10th inst. prices closed unchanged to ‘ce. off. 
There was very little of interest in this market. Today 
prices closed %e. lower to %e. higher. There was very 
little trading to this market, though the undertone was 
steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE ded asd tend eedebabbnds 29% 29 29% 29% % 293 
TUG on ane cactonenacconscunsncsence 28 4 29 29 
DEOMIDS «2 cc cn cdecsncsenscene BE36. BOIS ecese. coven 28% 28 

Season's High and | *s Low and hen M 

OE sicacraad #33 July 29, 1987 | May as hein ake te Oct. 13, 1937 
} SES 32 2, 1987 | July......... Nov. 6, 1937 
September._.. 30% Jan. 10, 1938 | September - - - - 38% Mar. 7, 1938 


* Based on transactions since official opening, July 29; sold as high as 
42 i» unofficial trading prior to July 29. 


# DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Wed. Thurs. "bis 


Mon, Tues 
46% 46% 46% re 


Rye—On the 5th inst. prices closed Yc. to %%e. lower. 
Trading was light, with a heavy undertone to the market 
most of the short session. On the 7th inst. prices closed 
Ye. to 13%%ce. down. The heaviness of wheat and the bearish 
character of the crop and weather news influenced consider- 
able selling of rye by tired holders. On the 8th inst. prices 
closed Ye. to Y%e. net higher. The bullish developments in 
connection with actual wheat and corn naturally had a 
wholesome influence on rye, and stimulated buying of this 
latter grain. On the 9th inst. prices closed 1\4c. to 1%ce. 
off. The pronounced weakness of wheat had its effect on 
Piet prices in the latter market showing substantial losses at 
the close in spite of some rye purchases for shipment to 
Rotterdam. 

On the 10th inst. prices closed 4% to 1%c. down. With 
the heaviness in wheat, holders of rye in many instances 
were inclined to sell, especially in view of the bearish crop 
and weather reports. Short selling was also a factor. A 
feature of the trading was selling of May rye for a house 
with export connections. Today prices closed % to %c. net 
higher. This firmness of rye values was largely in sym- 
pathy with the firm wheat market. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


- Mon. Tues. Wed. Thurs. Fri. 
SE oeeeerarer diy aos GBM ES Gad Bisa 
i 6544 65% 65 Fin Ne ss 
o _—_ © » eae 1937 |M 4 ea or 7 
peneemenmaies EE ov. 
July. i a eas ced 72 te 9, 1897 July. Fini tatetbdete Nov. 8. 1897 
September... 69 Feb. 9, 1938 | September - -__ 83% Mar. 10° 1938 





DAILY CLOSING PRICES oF Ara ot hey is WINNIPEG 


May 79% 78. “TBs, Mos "4 Tic 
ee ae es 7 77% 83 13% rai 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

a on. Tues. Wed. urs. A 
eA dbbndeendviewantacncns 62% 62% 62 62 61% 61 34 
Panne OhAENE degen Mnsécesnee 58% 58% 58 58 57% 57% 
Closing quotations were as follows: 
is FLOUR 

Spring oata, high protein ~5.95 @6.25 Rye flour patents... 4.90 @ 5.00 
Spring patents ___..-..... 32 eit Fomtnote. Dl. mNos. 1-3. as | biz 
Soft winter ctralah * Sabepaaere 2 Conn ta, ood. ---------- 1.90 
dard winter straights - ...5.05@5. 25 Barley goods— 

Hard winter patents - - - -- §.2. CLS 6 enadintieumen 4.00 
Hard winter clears....... Fancy pearl, Nos.2,4&7 5.25@5.60 
GRAIN 

Wipes New York— Oats, New © ta 
No. 2 red, c.i.f., domestic... .105 OO TE a 
Manitoba No. i.f.o.b. N.Y.-161 Rye, “Nord. f6.b. bond N. Y.. 84 
ew Y 
as Ft New York— 1 malti ‘SE ERS - 61 
No. 3 yellow, all rall._..-.. 71% 4735 tbe. raalting vakemenetrae 4365 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts ai— Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Ibs|bush 48 ibs 
Chicago --.- 203,000 190,000; 2,224,000 358 ,000 57,000 229,000 
Minneapolis}; -....- 484,000 559,000 159,600 86,000 735,000 
nah jennie 112,000 686 ,000 66,000 42,000 154,000 
Milwaukee- 15,000 2,000 73,000 11,000 23,000 553,000 
TT -.3 | Gcotees 133,000 82,000 BRR aS aie bocca 
Indianapolis} ------ 30,000 466,000 178,000 See ite 
St. Louis_. 123,000 259,000 817,000 125,000 39,000 27,000 
Peoria..... 50,000 19,000 393,000 80,000 15,000 59,000 
Kansas City 10,000 942,000 206 ,000 en ieee, fe 
CS Spiel Bae 255,000 298,000 ce 
seen! . esmens 56,000) 55,000 SE” ghee ee. 
Td \ atienee  Gaeei, eee  | ee es 
Sioux City.| --.... 3,000 50,000 6,000 2,C00 13,000 
Deeccal Lae 198,000 550,000 351,000 8,000 63,000 
Tot. wk.’38} 401,000} 2,923,000) 6,459,000} 1,722,000} 285,000] 1,833,000 
Same wk’37| 423,000; 1,792,000; 2,197,000 978,000 166,000 723,000 
Same wk’36 440,000 ,000} 4,821,000) 2,342,000) 322,000) 1,860,000 
Since Aug. 1 
1937 _.__|11,883,000|223,181,000)189,524,000| 82,206,000|22,307,000/75,060,000 
1936 -...|13,214,000) 165,824,000) 112,333,000) 56,184,000) 12,288,000/66,395,000 
1935 _._.'11,697,000'258 ,470 000) 106,872 ,000/ 100,662 ,000! 16,916,000 65. 169,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 5, 1938, follow: 


























Receipts a—{ Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York. 142,000 80,000 4,000 ‘Pere 25, 
Phil ‘delphia 23,000 38,000 57,000 18,000 25,000 8, 
New Orl’ns* 27,000 108,000 325,000 el 8=— aswel “Agiieee 
ae er’ 434,000 Se.  Qeeniles  enageat dies 
St. John W_ 18,000 PPR re al. enecuael deenie 
Boston .... 19,000 <easeedl  .«snedtl..enddadl «Giiiieke 
Halifax... aan. esas | RR nective 
a pay 263,000} 1,018,000 540,000 43,000 25,000 33,000 

nce Jan. 

1938 ....| 2,506,000} 16,141,000) 9,774,000 535,000} 870,000) 1,677,000 
Week 1937_ 308 ,000 373,000} 1,276,000 30,000 4,000 17,000 
Since Jan. 1 

1937 ____! 2,639,000! 5,844,000' 9,249,000 454,000! 209,000 58,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 5, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Busheils Bushels | Barrels | Bushels | Bushels | Bushels 
a Seen 264,000}; 43,000 65,030] ...... 177,000 79,000 
PS ae ae ee i: Cageeel. miebaah wella 
Philadelphia ......- SE eccnes a “siscgemnl mama ‘gece 
} ENS ae ee Eres ll  Seeanel  pénedel” acheae 
| ae Scie chil ‘nnbae - ema uameee 
New Orleans... .- 4,000/ 1,169,000 DGGE cteeeel «staat seanne 
Galveston. ......... 243,000} 224,000} ......] -..-.. LTE . csmnne 
St. John West_.._.- UNE; aiedtoes 18,000 TE: tibdiaah  aheteeeten 
eee eR) RR ee ,000 GE dnndeel.. osha 
Port Arthur, Texas... DL . wcbadel waanael Gacecel enseksl seboee 
Total week 1938_.| 1,512,000/1,436,000} 119,030 6,000} 293,000 79,000 
Same week 1937___- 956, 7 143,235 res 16,000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 























Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Mar. 5| Juyl Mar.5 July 1 Mar. 5 July 1 

1938 1937 1938 1937 1938 1937 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-.| 47,725) 1,694,841 776,000} 50,828,000} 416,000/19,722,000 
Continent ..__._. 19,305 348,242 704,000} 40,262,000/1,020,000) 14,774,000 
So. & Cent. Amer_| 13,500 430,000 28,000; 1,095,000) —-..... 70,000 
West Indies______ 35,500 958,500 4,000 8 REE ,000 
Brit. No.Am.Col.} 1,000 ' iheeteal -‘leabbedel  epanment  sodiseeiie 
Other countries_..| 2,000 Sea. essase es Ff eee 5,000 
Total 1938_.__. 119,030) 3,642,616) 1,512,000) 93,727,000/1,436,000| 34,676,000 
Total 1937....... 143,235) 3,809,490! 956,000) 89,811,000 1,000 6,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 5, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushes  Bushels = Bushels 
Boston SR I Se a ea ae Sa a 
145,000 43,000 8,000 14,000 39,000 
627,000 694,000 17,000 24,000 34,000 
664,000 265,000 10,000 SD: | weaimiens 
43,000 1,520,000 25,000 mle ene 
1,352,000 (263,000 —.--.- (pe eere2e 
‘361,000 168,000 97,000 9/000 7,000 
ee eee —— aa 
Ue 
2'399:000 857,000 152,000 9,000 12,000 
12'107,000 2,814,000 618,000 216,000 18,000 
"363,000 4,776,000 ‘000 88,000 67,000 
‘000 991,000 204,000 13,000 ‘000 
2,157,000 1,653,000 ‘000 11,000 000 
1/014:000 1,187,000 383,000 -.....  -..... 
10,000 70,000 ee” cee ee 
8,611,000 9,008,000 1,857,000 676,000 330,000 
1,707,000 730,000 222,000 103,000 769,000 
gh ase I ar oR aa 
7,361,000 3,092,000 13,536,000 959,000 5,470,000 
3'581.000 7.659.000 4,073,000 1,155,000 2,175,000 
175.000 2.000 5,000 ,000 : 
| TEs: oe er mee, 
5,344,000 2,341,000 358,000 294,000 278,000 
1,270,000 ‘173,000 pos 000 
Total Mar. 51938... 58,340,000 38,306,000 22,599,000 3,661,000 9,515,000 
Total Feb. 26 1938... 60,316,000 37,126,000 22,946,000 3,965,000 9,851, 
Total Mar. 6 1937... 37,625,000 12/592,000 23,574,000 3,753,000 11500;000 


Note—Bonded grain not included above: Barley—Duluth, ag gy bushels; New 
York, 55,000; total, 155,000 bushels, against 3,909,000 bushels ip 1937. Wheat— 
New York, 892 ,000 bushels; Buffalo, 27, 000; fy § 276,000; Erie, 731,000; Boston, 
20,000; total, 1,946,000 bushels, against 18,132, bushels in 1937. 
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Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab’d 9,267,000 -...-- 568 ,000 22,000 1,617,000 
Ft. William & Pt. Arthur 11,934,000 -..._. 639,000 923,000 1,462,000 
Other Can. & other elev. 24,215,000 -. _... 8,436 ,000 331,000 5,976,000 
Total Mar. 51938... 45,416,000 -..... 9,643,000 1,276,000 9,055,000 
Total Feb. 26 1938__. 45,528,000 -..... 9,376,000 1,285,000 8,959,000 
Total Mar. 6 1937... 69,969,000 -..... 12,076,000 1,542,000 8,823,000 

Summary— 

American_____._.__._. 58,340,000 38,306,000 22,599,000 3,661,000 9,515,000 
GU a cuwiddeinse 45,416,000 —..... 9,643,000 1,276,000 9,055,000 





4,937,000 18,570,000 


Total Mar. 5 1938__.103,756,000 38,306,000 32,242,000 
5,250,000 18,800,000 


Total Feb. 26 1938__.105,844,000 37,126,000 32,322,000 
Total Mar. 6 1937___107,594,000 12,592,000 35,650,000 5,295,000 20,413,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 4, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 
































Wheat Corn 
Exports Week Since Since Week Stnce Since 
Mar. 4, July 1, July 1, Mar. 4, July 1, July 1, 
1938 1937 1936 1938 1937 1936 
Bushels Bushels Bushels Bushels Bushels Bushels 
North Am.| 3,317,000! 131,573,000, 145,025,000} 1,436,000) 35,060,000: 6, 
Black Sea. 864,000 65,042,000) 47,104,000 86,000! 3,264,000) 17,664,000 
Argentina_| 2,582,000) 42,920,000) 100,850,000 338,000) 177,421,000; 286,089,000 
Australia .| 3,028,000} 66,683,000} 61,853,000; -..---}| -c-----| ------ 
a letinde cn LER See, te eee «67 ee wecncel ... \seencel .. “acces 
ther 
countries 568,000; 16,264,000) 18,448,000 720,000} 66,169,000} 16,229,000 
Total __|10,471,000 334,482,000' 381,072,000] 2,580,000 281,914,000 319,988,000 





Weather Report for the Week Ended March 9—-The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended March 9, follows: 

At the beginning of the week a trough of low pressure extended from 
eastern Ontario southwestward to Kansas, with light precipitation over 
portions of the Central Valleys and general warmth over the East. At 
the same time precipitation was widespread over much of the West, being 
Particularly heavy in California. On the morning of the 3d a “‘low’’ was 
central over eastern Kentucky, with rain or snow reported from most of 
the Ohio Valley and the Northeast. Much colder weather prevailed at 
the same time over the Lake region, with subzero temperatures repo! 
over northern New York and Michigan and readings of —46 deg. to —48 
deg. in upper Quebec and western Ontario. Precipitation continued heavy 
in the far West, especially in southern California. 

On the morning of the 4th a disturbance was central over northern 
Utah, with widespread precipitation over the Great Basin, the northern 
Great Plains, and adjacent sections; at the same time, colder weather had 
overspread the East. On the 5th, the southwestern ‘‘low’’ had moved to 
the southern Lake region, with irregularly distributed rain or snow over 
the upper Ohio Valley, the central and eastern Great Plains, and adjacent 
areas. It had become much warmer over the Northesat, but somewhat 
colder over portions of the Great Plains. 

On the 6th precipitation had been reported over most of the East, except 
the extreme Southeast, while colder weather had overspread the Ohio Val- 
ley and south-central portions of the country. The colder weather moved 
southeastward, reaching the south Atlantic coast on the morning of the 
7th, but at the close of the week generally fair and somewhat warmer 
weather prevailed. 

The week was generally warmer than normal, except in the extreme 
Northeast, most of the Lake region, and locally in the Northwest and far 
West. Temperatures ranged from 5 deg. to 7 deg. above the seasonal 
average in the lower Great Palins and lower Mississippi Valley, while 
similar conditions prevent in portions of the ups Roc Mountain re- 
gion and the Northwest. The week was from 11 deg. to 15 deg. colder 
than normal in northern New York and Vermont, and ranged from 4 deg. 
to 9 deg. below in the upper Lake region. Slightly subnormal tempera- 
tures were indicated in most of California and central Montana. 

Minimum temperatures for the week were not abnormally low, with the 
line of freezing extending southward to central North Carolina, the central 
Bettene of Georgia and Alabama, and northern Mississippi and Texas. 

oughout most Gulf sections minima ranged from 40 deg. to 55 deg. 
Subzero weather was confined largely to the Northeast and some extreme 
northern sections of the country. he lowest semperpeure reported from 
a first-order station was 30 deg. below at Canton, N. Y., on the 4th, while 
Doucet, Quebec, reported a minima of —48 deg. on the 3d. 

Precipitation was moderate to heavy in east-central! districts, portions of 
the eastern e region, and quite generally in the eastern Great Basin and 
California. In the latter area the weekly totals were generally high, 

ng from 2 to over 6 inches; Los Angeles reported 6.7 inches for the 
w . Precipitation was very light in the southern Great Plains and the 
Southeast, where mostly inappreciable amounts were recorded. 

Mostly mild weather and ample soil moisture in most sections from the 
Great Plains eastward promoted good development of early spring crops 
and caused general greening and improvement of grains and pastures. 
Although the soi] remains too wet in a number of places for much plowing, 
outdoor work progressed ary in many areas and, wherever the 
soil was sufficiently dry, plowing an reparation for spring crops made 
good advance. Early spring oat ing has yy > northward to 
southeastern and southern Missouri, while some have been put in 
in the Ohio Valley. In parts of the upper Mississippi Valley and northern 
Great Plains moderate to heavy precipitation was beneficial, especially 
in southern Minnesota and eastern South Dakota where conditions were 
——a improved, with the moisture percolating in the soil with very 

tle runoff. 

The moisture situation is somewhat unastisfactory in the Southeast 
where most areas need rain and some crops are suffering. However, in 
most sections of the South from Texas eastward to the Central Gulf States 
the moisture situation is quite satisf: and most winter crops pro- 
gressed well. Much corn has been planted in Texas during the w , With 
some coming up on southern portions, while planti this crop has ad- 
vanced in other Gulf sections, with some r ed in southern Ala- 
bama. Cotton | meron 9 continues in extreme southern Texas, with some up 
in the southern Coastal Plains. 

Although frosts were r from man 
being especially heavy in portions of Georgia and South Carolina, there 
was no extensive harm to truck or fruit. Many pues buds were 
killed in Georgia, but it is believed that sufficient remain unharmed in 
the principal areas. Considerable injury was noted to es and ten- 
der truck in South Carolina, while scat damage was noted in other 
portions. ‘Truck crops in most of the South are doing well and early po- 
tatoes are mostly , and sweet potatoes being bedded. 

In most of the Weat and Northwest the week was quite favorable, with 
additional beneficial moisture in many ions of New Mexico and Ari- 
zona. While the extremely heavy all in southern California caused 
much damage to highways, bridges and other structures, the harm done to 
agricultural crops was confined ely to flooding some erosion. It is 
again becoming in western oma, the western third of 
and eastern Colorado, with duststorms reported in some parts of these 
areas. The moisture situation is largely favorable from the Rocky Mountains 
westward and mountain-snow storage was increased in many places. 

Small Grains—There were some reports of damage from freezing 
thawing in portions of the upper Ohio Valley, and sleet and glaze were 
unfavorable for winter grains in portions of Wisconsin, but elsewhere east 
of the Mississippi the week generally favored small grains, alth 
are ering from lack of rain in portions of the Southeast. tion of 
winter wheat is fair to in most Northeastern States, with continued 
im ement noted in the lower Ohio Valley and in Tennessee, where con- 
ag —1" the Mississippi Valley and southern Great Plains report 

tates in the Dp ern 
ne * ond. ae occurred 


| a ae pee badly needed 1 . uststorms in southeastern 
lorado and western Oklahoma, but elsewhere west of the Mississippi River 
the moisture situation has improved decidedly. Winter wheat is making 
from the Dakotas southward and is showing green in por- 


portions of the Southeast, 


good progress 
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tions of Nebraska, while in southeastern Kansas growth will soon be suffici- 
ent to furnish pasture. The crop improved in Oklahoma and is now in 
fair to good condition, except in much of the Panhandle where rain is 
needed and condition is only poor; the crop is affording good grazing in 
much of this State. 

Beneficial snow in New Mexico, Colorado, Utah, Montana and the North- 
west improved moisture conditions and protected grains against low tem- 
peratures. Prospects have improved in the Southwest and grains are 
good to excellent throughout these States. Spring-wheat seeding is under 
“y in portions of the far Northwest. 

ye is in fair condition generally in South Dakota and is making a good 
Oat goon he well along in Kansas with early fields in 


start in Nebraska. 
the southeast up to good stan Considerable seeding was accomplished 


in Oklahoma with satisfactory germination reported, and some oats were 
planted in Missouri and Illinois. Arkansas, Texas, Alabama, and South 
Carolina report minor grains in mostly good condition. Rice planting 
has begun in extreme southwestern Louisiana. 


THE DRY GOODS TRADE 
New York, Friday Night, March 11, 1938. 

Hampered by adverse weather conditions prevailing in 
many sections of the country, and by the continued slump in 
employment and payroll figures, retail business again made a 
disappointing showing. All divisions registered substantial 
losses in the volume of sales, although comparisons with last 
year’s results were, of course, again greatly influenced by the 
fact that pre-Easter buying was in full swing at this time in 
1937. Early promotions of spring merchandise met with 
only moderate success, inasmuch as recurrent spells of winter 
weather exerted a retarding influence on buying activities. 
Department store sales in the metropolitan area during the 
past week, according to the survey of the Federal Reserve 
Bank of New York, declined 5% against the corresponding 
week of 1937; Buffalo and Rochester stores reported losses 
ranging from 15.7 to 17.5%, while in Newark a loss of 9.1% 
was established. Department stores sales the country over, 
according to the usual compilation of the Federal Reserve 
Board, during the month of February, declined 8% from 
February, 1937. The largest loss was shown in the Cleveland 
district, with 14%, while the best showing was made in the 
Atlanta district with a gain of 4%. New York reported a 
loss of 5%. 

Trading in the wholesale dry goods markets remained ve 
quiet. While a number of fill-in orders continued to reac 
the market, virtually no forward buying was undertaken b 
wholesalers and retailers, because of the uncertain outinek 
for general business. Prices remained fairly steady although 
reports were current that slight concessions from official 
quotations could be obtained. Business in silk goods showed 
a moderate improvement, with attention centered in popular- 

riced crepes and prints. Trading in rayon yarns gave a 
airly satisfactory account, as weaving plants continued to 
cover nearby requirements on a moderate scale. While 
surplus stocks in producer’s hands at the end of February 
were reported to have reached a figure equal to a three- 
months supply, it was stated that during the month ship- 
ments of yarns came up to production. 

Domestic Cotton Goods—Trading in the gray cloths 
markets continued dull. Sales were limited to occasional 
fill-in lots, and their total reached but a fraction of the 
current curtailed output. While prices of first hands held 
steady, second-hand offerings were rather frequent at fair- 
sized concessions from official quotations. Determining 
influences for the dullness in trade were the continued low 
level of industrial activities and the easier trend in the raw 
cotton market.. Towards the end of the week a slightly 
better feeling began to manifest itself, predicated on advices 
that converters are running short of a number of construc- 
tions and must soon replenish their supplies. Reports that 
a graduated process tax may be imposed on cotton goods, 
also influenced sentiment to some extent, although it was 
seriously doubted that such a levy will be passed at this 
session of Congress. Business in fine goods remained quiet 
with transactions confined to scattered spot lots. Moderate 
activity prevailed in combed lawns, and some interest existed 
for carded fancies. Closing prices in print cloths were as 
follows: 39-inch 80’s, 6°¢.; 39-inch 72-76’s, 6\%e.; 39-inch 
68-72’s, 5\ye.; 38%-inch 64-60’s, 434¢.; 3814-inch 60-48’s, 
4c. 

Woolen Goods—Trading in men’s wear fabries continued 
spotty as clothing manufacturers maintained their waiting 
attitude. Prices, however, showed a slightly better trend, in 
consequence of reports that government loans to wool 
growers are likely to be granted. Gabardines and flannels 
continued to move in moderate volume, and some additional 
orders were received on chalkstripes and herringbones. 
Although fall openings are scheduled to take place within 
about two weeks, little initial buying is anticipated, as 
cutters are presumed to await a clarification of the general 
business situation. Reports from retail clothing centers 
made a disappointing showing, with adverse weather con- 
ditions adding to the hesitancy of consumers to cover their 
needs. Business in women’s wear goods slowed down per- 
ceptibly, due in part to the inability of mills to supply 
unre | materials, and also owing to the less satisfactory 
movement of goods in distributive channels. 

Foreign Dry Goods—Trading in linens continued in- 
active. The price structure, however, had a firmer ap- 
pearance based on reports that importers’ stocks are low, 
owing to unusually small imports during the last season, and 
also because of the consistent steadiness of the foreign 
primary markets. Business in burlap remained listless, as 
the market awaited the outcome of the present Calcutta 
negotiations concerning a curtailment in output. Domestic- 
ally lightweights were quoted at 3.70c., heavies at 5.05c. 
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Pave Name Rate Maturity 
1432 Lee County, Iowa.---.--------- OU: atbdinand 
Ss ‘alists i 1435 Lee Co. Sup. Dist. eS S06. ssiesces 
1440 Liberty County, Texas-.-..------- 4 1939-1948 
pecia ists en 1435 Liberty Co. 8. D. No. 28, Mont--5 20 yrs. 
951 Lidgerwood S. D., N. Dak-.----.-- 4 1940-1956 
e e . . 1109 Lime Springs Station, Iowa (2 iss.) 23 1939-1958 
Illinois issouril onds 1434 Lincoim County, Mimp...-....-- .- cuccge-e 
954 Lincoln Co. 8. D. No. 5, W yO.---244 1939-1947 
1433 Littleton, Mass..........-.---- 1% 1939-1948 
952 Lockland S. D., Ohio-..---.---- 2% 1938-1947 
952 Lockland 8. D., Ohio------ noses 1948-1952 
S336 EGR, COP. ccmecccesecnrese+< 2% 939-1947 
ST LA a ‘. 1110 Louisiana (State of) (2 issues) _3 14-4 1942-1960 
IFEL, NICO US & CO ’ Inc 1109 Lucas County, lowa------------ 2% 1944-1947 
, CO Ee 
106 W. Adams St. © DIRECT © 314N. Broadway ee ae” gene ong” aaa eae 
952 Madison Twp. S. D., Ohio--_---- 4 1939-1962 
CHICAGO WIRE ST. LOUIS 1283 Maria Creek Sewer Dist., Mo----3%4 1940-1958 
1279 Marin County, Calif.----------- 1939-1963 
948 Maryland (State of)------------ 3 1941-1953 
1112 Marshall 8S. D., Mo-----------.-- 2 1948 
MUNICIPAL BOND SALES IN FEBRUARY 1109 Mason City 8. D., lowa_--.------ 2 1939-1957 
952 Maxwell Utility Dist., Okla--.... -. ----_--- 
We present herewith our detailed list of the municipal 1435 Metuchen, N. J---------------- 3 1939-1946 
2 4 ( 7 r 1440 McKinney 8S. D., Texas------ aaial 
ments me a Bes ost during the as of aaa yh be —e ff a... 33 
the crowded condition of our columns prevente our pub- 1111 Mississippi (State of) -------- 34-3 
lishing at the usual time. 1433 Monroe County. By----- _..- 4% 1938-1962 
} MD iniedhdncpte ay” xaeeainamonaed 
The review of the month’s sales was given on page 1587 1285 eg am ae | maaan 3334 1988-1959 
of the “Chronicle” of March 5. The total of awards during 1108 Morgan County 8. D. 3, Colo----234 1942-1953 
the month stands at $62,311,260. This total does not in-  }{?* fy pa rat nag, Al oan 3153 Lettres 
clude Federal Emergency Relief Administration or Public 947 MONE, Whisn.- sacesesoncvsees 3% 1948-1957 
Works Administration loans or grants actually made or 247 New Fiymouth, Idaho---------- a cocusas 
romised to States and municipalities during the month. — 1255 Northport, N. Y- ------------- 1.70 1939-1942 
he number of municipalities issuing bonds in February was 1437Nunda. Portage, &e., 8. D. No. ae. 
216 and the number of separate issues was 288. 1116 O’Conto County, Wis -.-------- 3 1942-1944 
Page “ Name Rate Maturity Amount Price Basis 1288 Ogden, Utah- ----.------------ 6 1938-1942 
1287 Aberdeen, S. Dak..---. -------- 3% 1940-1948 $42,000 101.35 3.00 1435 Park Co. H. 8. D. 1, Mont----..2% 20 years 
OR ae 2-2% 1939-1948 15,000 100 $ au 1432 Park Ridge, Ill ----------.---- -- 1939-1958 
I a a pinlaelea oy ae Rey 3116 TSE, GRRs cc ctccesc! shvece 26% sbsesoes 
1113 Amsterdam, N. Y. (2 issues) --- -- 4 .90 1939-1948 240,000 100.37 1.86 1281 Perry, lowa----.--------.------ 2% aia 
Tees £ ie | f eee wee TS seem eeiiche 1438 Perry Twp., Ohio---..-------- 2% 1946 
1107 Arkansas (State of).-_-.-------- 1939-1949 240,000 100.53 3.88 949 Perryville 8. D., Mo------------ De éeeee von 
1432 Atalissa Ind. 8, D., lowa_------- (aes 10,000 100.36 —--- 1436 Perth Amboy, N. J. (2 iss.) .---- 5% 1939-1946 
| Me cc ccccesas bo | hawdtacs SD  Covece pte 1284 Pleasantville, N. J------------- aes 
953 Austin County, Texas_.--.-.---- 4 1942-1963 000 103.51 3.69 1113 Pleasantville, N. Y. (2 iss.)------2.80 1939-1950 
1114 Avon Lake 8. D., Ohio-.-------- | RR Pt ee | Saptaetneaa aon 1286 Port Clinton, Ohio......------- 3 1939 1946 
See Seer OP. WENEBcnesegas oo 8 sosecene iv eee ai a 1434 Port Sanilac, Mich.....-.------ 4 1940-1959 
Gg OO) Oe | Serer 1940-1949 J ae om 1286 Portamouth, Ohio.----.--- - -- 2% 1939-1947 
1286 Bartlesville, Okla_..-.------. 2%-3% 1941-1962 655,000 100.10 2.88 1109 Pottawattamie Co., Iowa---.-.--- 2 1939-1946 
St PE, I, Dosescsseesaccen~s 3% 1939-1946 249,000 100.66 3.59 1111 Ramsey Co., Minn...-. ------ 2 1939-1948 
rn rr Oe: Th AG ccctcetbae a6  cgtanius SF .600- svcces es O67 Mambtieth On., Disancccesscress sasabane 
I i ee ee ebeeae ae ve 1277 Reconstruction Fin. Corp, (46 iss) - i rr ey 
i i TRS on wih pan eon aenen 4 1-9 yrs 31,347 100 4.00 1285 Rensselaer, N. Y-..-- - ------ 1939-1943 
953 Bratton Twp. 8S. D., Pa. (2issues)4 1941-1963 22,000 100.08 3.92 954 Richland 8. D. No. 2, Wis ---- 1939-1948 
950 Brookhaven, N. Y-------------- 2 1939-1948 213,763 100.02 1.99 1115 Richland Twp. 8. D., Pa. (2 iss.) - 1939-1945 
951 Buffalo, N. Y. (2 issues)..-..--.-- 3.20 1939-1948 000 100.32 3.19 951 Riverhead Common 8.D. 4,N.Y.3.20 1939-1943 
Se , Os B cna wensessee a as be 1939-1948 Ree rite 1460 BOSRGES, AMicccc seccsncesses 5 1948 
949 Canton, Miss.......-..-.-. 3%-3% 1939-1949 756,000 100 a OOD TGUENGES, BEIBR. oc ccicsiescses 96 Mereen 
SEES CORREO, OBOE. ocnecuccccenent= at 1942-1951 5,000 100 4.125 1202 Rochester, Minn---...---..------ 2% 1939-1943 
1114 Carnegie 8. D., Okla...-.-.--- 3-3 1942-1951 3,000 100 ryt 1281 Rolfe, lowa (4 iss.)-.----------- 3-5 1939-1948 
1438 Carrier Grad. 8. D. “A,” Okla. 8K 1942-1954 ; i ers hg 14687 ReteieGeeh, TH. Voc waceseccossa 1.90 1939-1948 
ti ee a ee ae GE censce here DO ee eee 44% 1939-1968 
S000 CED. MED ccnacceavcoes 26 cddccede Baee: | éavece ea 1106 &. Frandls Twp., Ill.........-.- <- 1943-1953 
1109 Chanute, a aia > ORR agente 9S eee marl 1282 St. Louis Co. S. D. 40, Minn....2% 1940-1946 
1287 Charleston Co. 8. D. 5,8. C------ 3% 1940-1954 40,000 100.51 3.43 949 St. Paul, Minn........-....---- 2.70 1941-1968 
1108 Clay City H. 8. D. 103, Ill.----- -. 1-20 yrs. SEED  cccece te 949 6t. Paul, Minn........-....-.--- 2.60 1939-1958 
i?” eee 4 1938-1948 d22,000 104.78 -_-- 049 St. Paul, Minn.........------<-- 2.20 1939-1948 
1115 College Twp. 8. D., Pa_--------- 3 1943-1958 432,000 100.70 2.85 1594 Sanders Co. 8. D. No. 9, Mont..4 20 years 
1590 Cottonwood, Idaho_--..-.------ -- 10-20 yrs. See cesccs * eel 1536 GRRE, Ws nse ec dntdacsecasshn | SeRGsERa 
Sp Cees COUNES, MOR incascccan ce susendee 45,000 100 nie 964 San Angelo, Texas.......---.--.-- 15 years 
le a a IE aE ea ee Nae 1437 Sangerfield, Marshall & Madison 
1108 Dallas City, Ill 25.000 96 91 ff reese 3 1939-1966 
i "ae ,000 100.35 2.43 1107 San Francisco, Ss hsawuebaled 2 1940-1949 
1287 Davison County, 8. Dak--.----- 3% 1940-1954 215,000 101.51 3.29 1285 Sargent Co., N. Dak-.-.--------- ee eee 
1433 Donaldsville, La_.....-.--.-- 4%-4% 1939-1968 ‘25,000 100.104 ___- 1435 Savage H. 8. D., Mont.-------- 5 1939-1958 
1281 Douglas County, Kan....--...-- 1 ER Fe 18,000 100.25 —--.-- 0647 Beet Co., IWR. .0cccceco-cccee 1% 1940-1945 
1 Sh Mi Ep ascancasdmonenn 3.60 1939-1978 30,000 100.29 3.58 SEIS BON OO, Miike cbewcncssacus 2% 1939-1943 
BEE BP, BE nn cnccoccesnscees 2.60 1941-1952 125,000 100.14 2.58 1116 Goott Co,, TORR. .-cccccess seve ce 8 _sncsace- 
1435 Dunellen, N. J...-----.---.---- 3% 1939-1956 743,000 100.77 3.40 1281 Sedgwick ye Sr ae a 2% 1939-1948 
1599 Deval Gounty B. Th. ie. 1 SORE... acsaddes "Geena asap 1508 GOR, ED dose cadedescae socecx 1939-1958 
1285 Edgerton, Ohio........-...-...-- 4% 1940-1964 45,000 94.50 4.99 1285 Sherburne, North Norwich &c., 8. 
1107 El Dorado A Peisuessax Oe” aotutecs 0,000 101.88 —.-.- D. No ( E dbbxcekibneeeene 1939-1943 
ee ee ee Oe tunes wa menennae (99000 -....-- re 1115 Silverton, Ore.-..- ..---------- 3% 1942-1947 
1281 Ellsworth Co. 8. D. No. 24, Kan..2% 1939-1954 ee i 10 1433 Sioux City, Iowa......--.--..--- 2 1941-1946 
PNG MEET bascdgacccctucsosiceeu 3% 1939-1957 722,000 ....-.- be 1288 Skagit Co. Drain, Dist. 15, Wash.4 1940-1958 
1435 Ely, Nev. (3 issues) .....-.-- %-3% «1938-1946 RE ae te 1287 Slatington, Pa_.---- xs de kee 2% 1939-1958 
1280 Escambia Co. 8. D., Fla (2 issues) 6 1939-1967 20,000 100 6.00 1287 Souderton, Pa. .........------- Y% 1943-1958 
1283 Farwell, Neb.......--.-.-/---- 3% 1943-1958 49,400 100 3.50 1287 South Carolina (State of)----..-- 1% 1939-1940 
1114 Findlay, Ohio. -.-.-....-.-..--- 1939-1946 24,000 100.42 2.91 1114 South Charleston, Ohio. ..------ 2% 1939-1954 
1115 Flandreau, 8S. Dak.....----.---- 4 1939-1950 134,000 97.76 4.30 1284 South River, N. J....---------- 4 1939-1943 
BE CE, TEE. cin cua suscecencsecs 4 1939-1958 455,000 _.--.- piney 1438 South Willamette Water D., Ore._5 1940-1950 
is cn centinitawa ca: pebeawie 10,000 100 fen ad 1112 Spring Lake, N. J..-.---------- 3 193°. 1.947 
1439 Gibson County, Tenn__.-.-..--- a (> ee 225,000 _.---- eee 1109 Steen Schoo] Twp., Ind...-.---- 3 1940-1947 
ry ee EU. dnecckes <a eauneses 21,000 100 ay i 1282 Southton, Mass. .....-..------- 1% 1939-1943 
1109 Grafton, Iowa.........-.-...-- , Sarge 7, a0)! 30. 1433 Senset, La. (2 iss.)------------- G - dtkoteee 
a th le lle caaiege tesa $400 TUMOR, Bn osscccccencses ye 1939-1958 
947 Great Bend, Kan......-....---- 2% 1939-1948 ae ia kel 1108 Thomaston, Conn_------------- 2 2-16 years 
949 Greenville, Miss_.......-.--..-- os career. eae ch hl 1280 Thorton Twp. H. 8. D. 205, Il_--3% 1950-1957 
ORO Clee Cnty, TOMS cccwcccnes 26 cncucnne 114,000 100.44 —---- 1437 Ticonderoga, N. Y-.---------- 3 1939-1945 
1108 Gulf County, Fla_.....-..-.-.-- 4 1965 ‘000 98 4.13 1440 Timpson S. D., Texas...----- oe * senses 
1438 Guthrie, Okla_...........-.-- 1-3 1941-1957 Sea es rhe gt, eae: 5 1965-1967 
1433 Hagerstown, Md-_-._-.-.-.---.-- 3 1963-1973 100,000 104.75 _--- 1286 Toledo, Ohio__------------- - . queiane 
ie Homster OI i 9 iapeaasenage a stae Fe Dag a D. No. 14, menneeney 20 years 
arrisburg Ind. 8. D. C-1, Texas- : 1939-1953 15,000 101.23 3.33 ope eee 
1284 Harrison, N. Y......-------.-- Z 1939-1956 18,000 100.07 3.24 1284 Trenton, N. J. (3 iss.)..---.---- 2% 1939-1954 
954 Hartford City f Se “Es ; 1939-1953 100,000 105.43 2.28 1438 Trenton, Ohio___-_.-----------_-- 1939-1948 
1284 Hastings-on-Hudson, N. Y..---- 2% 1939-1948 105,000 100.12 2.22 1109 Troy Mills Con. S. D., lowa_---- 2% 1939-1952 
1281 Haverhill, Mass...............- 2% 1939-1948 20.000 100 2.25 iy. Bh, ae oe Pea 2.20 1939-1952 
953 Hillsboro, Ore........-.-.------ 3% 1946-1952 7d9,000 103.38 3.00 Hered Union Springs, N. ¥------------ 3.20 1941-1970 
2 ) Rp RSe ee 3% 1958 — .... bina 1109 Wapello Co., lowa_---.------ -- 2% 1952-1956 
1116 Howe Ind. 8. D., Texas__...-.-- eg RP a SS | Galena — ae . 8. 1939-1951 
Poe} eeteea. | A _oeneneeney 4 1938-1956 270,000 —.-.-- er —_ 1939-1967 
utchinson, Kan. (5 issues) ----- 2 1939- ’ “""" 953 Watertown, S. Dak..--.--------4 _-------- 
1283 Indianola, Neb-..-.--.- Pac See ee co (ae 1948-1953 
1281 Jackson County, Ilowa__._.--.-- 3 1939-1941 aera oe an 1941-1962 
1114 Jamestown, N. Dak._....---.-. -. 1940-1944 108,000 ___-_- al 1280 Westmont 8S. D. No. 101, Ill_---- -- _-------- 
1439 Jasper County, 8S. C_..--.-.---- 3% 1940-1949 50.000 100.70 3.38 1594 1940-1960 
1430 Jefferson County, Ala_....-..--- 3% 1941-1952 83,000 98.49 3.70 1438 1940-1943 
1280 Jo Daviess County, Ill__......-. -. ----.--. Bima Sc 1599 1950-1956 
3 Kansas City, Kan  —.--......-- EE os a: 53,840 101. ee 1281 1939-1948 
436 Kingston, N. XY. (2 issues). .....1.70 1939-1948 000 100.07 1.69 1108 Woodland Park, Colo-..--------4% -~.----—- 
1435 Kirksville, Mo....-.- .-......-- 1940-1947 60,000 108-54 2:01 1437 Woodstock, N. Y---.----------- 1938-1953 
1435 Kirkwood, Mo na beke Wicd aaibiene .--2% 1943-1958 150,000 101.34 2.38 1438 Worthington 8. D., Ohio---.---- 3% 1939-1958 
1115 Kittanning, Pa.........- ---- - 3 1938-1947 0,000 102:17 2.57 1109 Wyandotte Co., Kan.-..-.------ 
438 Klamath Falls, Ore-..---..-.---- 3 1-10 yrs 14,852 100 3.00 1431 Yuma, Colo. .....-.-.--------- 4 
1116 Lacrosse, Wis.......---.-.--.-- 1% 1939-1941 47.000 100.44 1.02 1438 Zanesville, Ohio..-------------- -- 
1280 La Porte, Ind-.---------------- 2% 1939-1957 792,500 101.39 2.35 Total bond sales for February (216 municipalities, 
be La Salle 8, ata 22, ..4 ineonen 2% 1946-1957 88,000 __.__- ae covering 288 separate issues) - - ------------ 
RR cone.” iedinitann 756,000 ___... eae d Subject to call in and during the 
949 Lawson, Mo........----.-- eee igh ee ee 4,000 101 pide k Not including $76, 500,890 temporary loans or funds obtained by States and 
1438 Lebanon, Ohio.......--.-- is iia. Ss cycteumnp abate 6,800  ...... ‘db cnin municipalities from agencies of the Fed 











58 60,000 
1938-1958 721,217,000 
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earlier years and to mature in the later year. 
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Volume 146 Financial 


The following items included in our totals for,the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Prise Basis 
3364 Geeene Co.. MN. ¥. (Jamuery).... «. o---s<-- RTT SS i¢y 
1599 Houston, Texas(15 iss.) (Jan.).24%-3  -.--.---- SSERAEO:.. ccduse es 


We have also learned of the following additional sales for 
previous months: 





Page Name Rate Maturity Amount Price Basis 
1286 Anadarko 8. D., Okla........... -. 1941-1949 | 18,000 100 dean 
. ly ee i eae yee i cates 
954 Dunn Co., Wis. (November) ----- 2% 1938-1943 450,000 100 2.25 
ee Se ee, ee wcacceos 3% 1943-1947 50,000 100.30 3.46 
947 Eldora, Iowa (2 issues)-_-..-..--.-.- 2% 1941-1957 36,000 100.86 2.67 
Cae ee Gi, SE ede ce doneduana 2% 1940-1948 350,000 100.16 2.22 
946 Fresno Co., Calif..........-... 3-5 1944-1960 88,000 100.03 saeco 
1281 Gladbrook, Iowa..........-..--- i eee 5,773 100 5.00 
952 Grady Co. Con. 8. D. C. 51, 
RE bt) petal ianks mdiee Sumae 3-34 1943-1952 0 EE es nae 
954 Green River, Wyo.....-.--.---.-- 5 1939-1943 eS ee ae seats 
bo OX Beers 3 1-21 yrs. 21,000 100 3.00 
OG Gees Ce... TOR. oo ce ceccscs 2% 1939-1948 6,000 100.71 2.33 
O47 Jefferson Co., BMam@.....-.....-.- ‘ 1939-1942 2,000 100.71 2.33 
1116 King Co. 8. D. 147, Wash 2-23 yrs. d21,000 100 4.00 
947 Labette Co., Kan_...-..--- eine 1-10 yrs. 13,800 101.56 2.22 
949 La Due, Mo.-_-.---- " de y 1939-1953 15,000 100.24 2.22 
948 Morgan City, La--_-- 1938-1957 50,000 100.04 4.24 
963 Olympia 8S. D., 8. C............ ~. 1939-1958 Genet savehs — 
953 Palmyra 8S. D., Pa.....-.-.- -----2&% 1939-1948 35,000 101.36 2.25 
947 Perry School Twp., Ind_.._.-_--. 3% 1939-1948 18,000 104.07 2.70 
Bg. bs 2, ae 4 1938-1947 50,000 sbi: * Gaale 
San Fou Tee. f. B.. FB. canescosss 3 1941-1958 37,000 101.92 2.80 
ee ee EE, Wha ng siueatui ive © wiiaaena 7 er Pee atin 
Ls SE * SS 2% 1939-1968 67,000 100.52 2.45 
1432 Sangamon Co. Non-H.8S.D.II...34% -.-----..- 125,000 100 3.25 
1115 Seneca Ind. 8. D., S. Dak___.__.- 4 1940-1958  7d19,000 100 4.00 
948 Trout-Good Pine S. D. 21, La_._..4% 1939-1944 25,000 100 4.75 
3114 “‘Winehester, Ohio.......-...-... 444 1939-1944 2,200 100 4.50 


All of the above sales (unless otherwise indicated) are for 
January. These additional January issues will make the 
total sales (not including temporary or RFC and PWA 
joans) for that month $47,798,417. 


UNITED STATES POSSESSION ISSUES IN FEBRUARY 











Page Name Rate Maturity Amount Price Basis 
1287 Puerto Rico (Govt. of). ....----- + 1938-1956 1,400,000 -.----. ay 
DEBENTURES SOLD BY CNADIAN MUNICIPALITIES IN FEBRUARY 
Page Name Rate Maturity Amount Price Basis 
ee NE: GO, 6 kiccoerinnons 34% 1938-1957 750,000 100.58 3.43 
eae So . sess ME saieee pe a 
See Gee Sree 68 «20 cosenks: sh wbbdeoaoe *25,000,000 ....-. > 
954 Forest Hill, Ont........--...-. ---34% 10-20 yrs. 59,458 100.86 -.-- 
Be Sess ta wneesen se ceuanbe 3% 20 years 38,925 102.80 3.20 
964 Georgetown, Ont. ............<.- 3% 5 years 14,800 101.48 2.98 
- 2 eee 3% 1939-1958 290,000 100.39 —_-- 
Be Be OaO., Cn we Sec acccacces 4 1-10 yrs. 10,000 104.11 3.14 
Cg ae rr, eee Fe ee me Se 
1288 Prince Edward Island (Prov. of)..3% 1949 400,000 101.14 3.38 
3440 Quebec (Prov. of) .........-...- 2% 10 years 10,000,000  _ .___- awae 
1440 Quebec (Prov. of) .....-.-.--.--.- 3% 10 years 10,000,000 _____. anne 
Gee Be, Peete, CME. oc ncccscccccecs 4 10 years 10,000 104.40 3.13 
SRee Be OR Soci cn cacnendcded 4% 1938-1957 SOT ssnece scant 
See We, SPdvueaccccusbensadnd ee eee SS ere myers 

Total long-term Canadian debentures sold in February $21,277,183 
* Temporary loan; not included in total for month. 
Massachusetts—New Edition of Municipal Statistics 


Compiled—Tyler & Co., Inc., Boston, are making free dis- 
tribution of the 18th edition of their booklet in the quar- 
terly series, giving up-to-date financial statistics of the 
Commonwealth of Massachusetts, its counties, cities, towns 
and districts. This edition contains an outline map of the 
Commonwealth, showing all its political sub-divisions. 

The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 

(A similar booklet has been prepared for distribution by 
Newton, Abbe & Co., 60 Federal St., Boston, Mass.) 


New York State—Governor pe Taz Program Measures— 
Governor Lehman has approved all of the measures which 
were passed upon by his recommendation by the Legislature, 
thus continuing in effect for another year the emergency levies 
needed to meet the cost of the State’s $386,400,000 budget 
for the fiseal year 1938-39. The bills which received the 
Governor’s signature are listed as follows: 


Two bills continuing the 2-cent-a-gallon emergency levy on gasoline. 
The State has a permanent 2-cent-a-gallon tax, funds rom which are a 
to be used for h a urposes, and the emergency tax to be used 

or relief br the total pai mortists on each gallon to four cents. 

Another bill continues the 1% special tax on personal net incomes, while 
a fourth provides a 25% increase in the graduated tax on estates. A fifth 
measure doubles the tax on stock transfers, placing tne levy on stocks selling 
for more than $20 at 2 cents and for less than $20 at 1% cents. 

The next two bills provide a 2% State tax on the gross receipts of public 
utilities and permits cities throughout the State to collect an additional 
1% from the same source. These are the measures which Mayor F. H. 
LaGuardia had protested against as depriving the city, wnich formerly 
placed a 3% tax of its own on utilities, of much-needed relief money. 

The last two of the nine tax- bills will increase the franchise tax 
on business corporations in the State from 444% to 6%, and levy a 4% tax 
on the net incomes of unincorporated business in excess of $5,000. 

Various Bills Killed by Legislature—A brief summary of the 
action taken by the two houses of the Legislature in defeating 
numerous measures, some of them of more than ordinary 
importance, is contained in the following Albany report 
dated as of March 9: 

The Senate Democrats, in conference, refused to rally to th Pport 
of the Governor's savings bank life insurance bill. The te comploved 
legislative action on the Todd municipal housing authority bill for counties 
and first-class vilages, and the Wadsworth bill authorizing sch ips for 
Social Weifare Department employees, and the Mucci bill 
C. I. O. unions from ‘‘wildcat’’ use of their name, and passed the B 
bill for collective barga for empioyees on the city subway. 
bly compl legislative action on the Kleinfeld bill per- 


The Assem 
mitting initiation of charter amendments b ition f S 
Its mortgage committee killed the Governor's a ave ) bank fall, and othe 
committees buried scores of bills, including many by Mayor 


LaGuardia and the Labor Party. 
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United States—Taz Delinquencies Show Decline Through 
Organized Collections—The trend toward organized campaigns 
for the collection of delinquent property taxes which total 
$1,000,000 ,000 for the Nation, is reducing tax delinquencies 
in many cities and counties, the Municipal Finance Officers’ 
Association reported on March 7: 


Although most cities are limited by their State laws in their remedies 
against delinquent taxpayers, the Association found that the collection 
campaigns frequentiy increased payment of both. current and delinquent 
taxes without new State .egislation or wholesale foreclosures. 

Butler County, Ohio, for example, reduced its delinquent taxes by more 
than one-third in 18 months, collecting $627,819 during that time. Butler 
County’s campaign started with an announcement of intention to publish 
the list of tax delinquent property owners, the announcement alone bringing 
in $200,000 in delinquent tax payments. Following publication of the 
delinquent properties, the county prosecutor and special tax officers inter- 
viewed the property owners personally. 

Less than 10% of the owners showed proof of inability to pay all or part 
of the taxes and only 18 refused to pay any part of their bills. The tax 
officers arranged for payment of taxes in installments, and granted six 
months grace to owners unable to pay before starting foreclosure. 

Establishment of real estate divisions to handle property obtained b 
tax foreclosures has resulted in producing additional revenue in Portlan 
Ore. and other cities. the Association reported. 

Other methods of collecting delinquent taxes include Plattsmouth, 
Nebraska's practice of obtaining tax sale certificates making the city trustee 
for property after three years of tax delinquency. Plattsmouth holds these 
certificates two years before starting foreclosure. 

Rochester, N. Y. increased tax payments by providing for instalment 
ayments and adjusting penalty rates. The city also used the weapon of 
oreclosure threats against owners of income-producing property who 

appeared to be deliberately pocketing all the income and withholding pay- 
ment of taxes. Thecity collected more than $8,000,000 in delinquent 
property taxes from 1934 to 1936. 

Scores of cities now use special delinquent tax collectors, special notifica- 
tion of delinquencies, and installment methods of collection to retrieve 
delinquent taxes, the Association found. 


Supreme Court Decisions Apparently Influence Tar Field— 
The United States Supreme Court, in a 5-to-2 decision on 
March 7, overruled two previous lower court rulings and 
removed certain long-established restrictions on the powers 
of State and Federal governments to tax instrumentalities of 
each other, according to a Washington dispatch to the New 
York ‘‘Times” of that date, which continued in part as 


follows: 

The decision was regarded as an important step in defining the fields of 
Federal and State taxation in line with a respect by Attorney General 

ummings that the Court re-examine some of its former opinions ‘‘in the 
ns an of the necessity for a coherent and rational administratoin of the tax 
aws.”’ 

The finding follows recent opinions that States may tax receipts of 
Government contractors, and that the Federal Government may levy 
upon the income of quasi-State officials. 

The question ask was whether the Wyoming Associated Oil om. 
could be taxed by the Federal Government on its income from school lan 
leased from the State of Wyoming. Chief Justice Hughes and Justices 
Brandeis, Stone, Roberts and BL concurred in an opinion delivered by 
Mr. Hughes, expressly overruling former opinions in Gillespie v. Okla- 
homa and Burnet v. Coronado Oil & Gas Co. 

Justice Butler, joined by Justice McReynolds, stated that ‘‘no one can 
foresee’ the effect of the majority decision on the principle that a State 
my not tax Federal instrumentalities and vice versa. 

hief Justice Hughes said for the madaney: 

‘*Where it ee appears that one operating under a Government con- 
tract or lease is subjected to a tax with respect to his profits on the same 

is as others who are engaged in similar businesses. there is no sufficient 
ground for holding that the effect upon the Government is other than in- 
direct and remote. 

‘We are convinced that the rulings in Gillespie v. Oklahoma, and Burnet 
v. Coronado Oil & Gas Co. are out of harmony with correct principle and 
accordingly they should be, and they now are overruled.” 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA BRIDGE AUTHORITY, Ala.—DAUPHIN ISLAND 
BRIDGE BONDS PROPOSED—lIt has been reported that additional plans 
on building and financing Dauphin Island Bridge are to be submitted to 
representatives of the Board of Revenue and the Alabama Bridge Com- 
siosion. Plans will call for a $900,000 bond issue to be retired with revenue 
from a $1 bridge toll, revenue of about $20,000 annually from Dauphin 
Island Land Co., and a pledge of not more than 20% of the county’s 
gasoline tax. 

MONTGOMERY, Ala.—BOND SALE—The two issues of street im- 
provement bonds, aggregating $200,000, offered for sale on March 8—V. 
146, p. 1589—were awarded to the First National Bank of Montgomery, 
as 4\%s at par. The issues are divided as follows: 
$100,000 Series ‘‘A W" bonds. Due $10,000 from March 1, 1939 to 

1948 inclusive. 
100,000 Series “‘A X”’ bonds. Due $10,000 from March 1, 1939 to 
1948, inclusive. 


RUSSELLVILLE, Ala.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the City Council to acquire an electirc distribution 
system by construction or otherwise, for which purpose electric system 
revenue bonds in the amount of $69,000 shall be issued. Bonds shall be 
dated March 1, 1938, denom. $1,000, interest rate 4% per annum, payable 
semi-annually on March 1 and Sept. 1 beginning Sept. 1, 1938. Bonds shall 
be numbered in the order of their maturity from 1 to 69, shall be in coupon 
form and shall be payable at the office of the City Treasurer. Bonds will 
mature $2,000, 1941-1942: $3,000, 1943-1945; $4,000, 1946-1949 and 


$5,000, 1950-1957. 
ARIZONA 


TOLLESON, Ariz.—BOND SALE—The $10,000 issue of 6% coupon 
water works bonds offered for sale on March 7—V. 146, p. {379—was 
purchased by Kirby L. Vidrine & Co. of Phoenix, according to the Town 
Clerk. No other bid was received for the bonds. Dated Jan. 1, 1938. Due 
$1,000 from Jan. 1, 1948 to 1957 incl. 

TUCSON SCHOOL DISTRICT NO. 1 (P. O. Tucson), Ariz.— 
REPORT ON FINANCIAL CONDITION—In reporting the overcrowded 
condition of the district’s schools, City School Superintendent C. E. Rose 
stated that finances are in better shape now than for a number of ‘|< 
In 1931 outstanding bonds totaled $1,968,000 while as of Jan. 1, 1938, the 
total was $1,063,000 or a decrease of $905,000 in seven years. This ne 
$172,000 will be paid off while $179,000 will be paid off next year. his 
includes a $200,000 Public Works Administration bond issue. The bond 
issue of $350,000, dated as of 1920, will be retired in 1940, and in June, 1941 
the $750,000 bond issue for the high school will be retired. 


ARKANSAS 


YTHEVILLE PAVING DISTRICTS NOS. 2 & 3 (P. O. Blythe- 
ville’. Ark.—REFUNDING PLAN TENTATIVELY APF. VED—Judge 
Thomas C. Trimble of the Eastern Askansas Federal District Court tenta- 
tively approved a plan for refinancing the indebtedness of the districts by 
the issuance of $228,500 of new 5% bonds, maturing April 1, 1950 and 
representing the balance in bonds now outstanding of the consolidated 
districts’ original issue of $437,400. 

ACKSON COUNTY DRAINAGE DISTRICT NO. 11 (P. O. New: 
PB, Ark.—RFC REFINANCING LOAN APPROVED—It is stated by 
the District Secretary that a loan of $22,000 has been approved by the 








Reconstruction Finance Corporation for refinancing. 
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CALIFORNIA 


CALIFORNIA, State of —REQUEST_FOR BOND TENDERS CAN- 
CELLED—In a statement dated March 7, it was reperted by Harry B. 
Riley, State Controller, that the Teachers’ Retirement Salary Fund Invest- 
ment Board would purchase bonds for investment on March #il. He 
stated that about $100,000 would be available for this pur 

However, we were ad vised by telegram from Mr. Riley on the ‘11th that 
the meeting scheduled for that date to consider the bond offerings had been 
cancelled and that he will advise us of the date of the future meeting of the 
Board for the purchases. Mail offerings should be addressed to Mr. Byrl 
F. Babcock, c—o State Controller's Office, State Capitol, Sacramento, Calif., 
when a call for tenders is next issued. 


CALIFORNIA, State of —-WARRANT SALE—An issue of $1,045,- 
818.80 revolving fund replenishment, registered warrants was offered for 
sale on March 9 and was awarded to Wells-Fargo Bank dis Union Trust 
Co. of San Francisco, at 0.75%, plus a premium of gi.0 83.43. Dated 
March 12, 1938. Maturity to be on or about Aug. 3, 1938 


HUNTINGTON BEACH, Calif.—BOND ELECTION—An agreement 
has been entered into bet ween the City Council and the Mills Land & 
Water Co. whereby the city is to be granted an option to purchase 1,600 
feet of beach frontage for $85,000. A bond issue to cover the cost of the 
proposed purchase will be submitted to the voters for approval at an elec- 
tion to be held on April 12. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND SALE —It is reported that the Reconstruction 
Finance Gor ,0ration, offering par for 5s, this being the only bid submitted, 
was awarded the $60,000,000 Colorado River water works bonds offered 
March 4—V. 146, p. 1599. 


MONTEBELLO, Calif.—BOND ELECTION DATE CHANGED—Elec- 
tion at which voters will be asked to approve issuance of $75,000 school 
bonds will be held March 18 instead of March 15. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley) Calif.— 
BOND REFUNUING PLAN MODIFIED—The following is a copy of a 
letter sent out on March 5 to bondholders who are still in possession of the 
bonds of the above district, by William Durbrow, District Manager, 
requesting the complete deposit of all outstanding obligations: 

To Holders of Nevada Irrigation District Refunding Bonds which have not been 
Deposited under Modification of Refunding Plan Dated Jan. 1, 1937— 
You have been previously advised that Nevada Irrigation District has 

asked for a modification of its refunding plan of June 1, 1931, and that such 

modification has had the approval of the California Ditricts Securities 

Commission, the electors of the district, and the holders of more than 

75% of the outstanding bonds. Such approval complies with all the con- 

ditions necessary for such a modification, as set out in Section VIII of the 

district's refunding plan of June 1, 1931, and the modification is fully 

effective as of Jan. 1, 1937. 

On Feb. 25, 1938 the Supreme Court of the State of California, in the 
case of Livingston v. Robinson as Treasurer of Nevada Irrigation District, 
rendered a decision sustaining the validity of this modification, and holding 
the modification binding upon the holders of all outstanding bonds of this 


district. 
There are now deposited with the Bank of America, N. T. & 8S. A., a 
OCotpras St., San Francisco, Calif., or with the agents of said depos 

in New York, Philadelphia, Boston and Chicago, approximately MS eet of 
the outstanding refunding bonds. The modification, as above stated, is 
applicable to all outstanding bonds, whether deposited’ or not, and vibes 
for the overpriating upon the bonds and upon the coupons of certain en- 
dorsements, as set out in the printed copy of the modification, dated Jan. 1, 
1937, heretofore mailed to all known bondholders. 

In order that the work of overprinting the bonds ~y 4 be done in a neat 
manner, it is preferable that it all be done at one time eq quest is therefore 
made that you immediately forward your bonds to the Bank of America, 
N. T. & 8. A., 485 California St., San Francisco, Calif., for overprinting 
and subse: yuent return to you. Upon receipt of the bonds the depositary 
will issue a receipt to you; or, if A sy so prefer, a certificate of deposit will be 
issued by the depositary, in which latter case you should sign and forward 
the enclosed letter of transmittal with your bonds. 

In order that your bonds may be overprinted with the balance of the 
bonds it will be eA that they be received by the Bank of America 
not later than March 31, 8. 

Under the modification " the refunding ree Suet interest is payable on 
these bonds at the rate of 3% per annum, — with Coupon No. 9, 
dated July 1, 1937. It is urgently rex naned a that the forwarding of your 
bonds be attended to at once in order that you yo! receive prompt ae 
ment of interest as the same becomes due. If you hold coupons due Ju 
1937, or Jan. 1, 1938, which have not been paid, payment thereof wil 
made promptly upon the deposit of your bonds with these coupons and be 
subseguent coupons attached. 

The above-mentioned modification has made available to the sinking 
fund set up under the refunding lan of June 1, 1931, and as now modified, 
certain moneys in the district's bond fund, namely, the sum of $218,000, 
and tenders are now being asked of outstanding bonds, said tenders to be 
made on or before 11 o'clock a. m. on March 22, 1938. This notice is being 
sent to you for the purpose of giving you an outlet for your bonds should 
you at this time wish to tender them to the district. 


SIERRA COUNTY (P. O. Downieville), Cclif.—SCHOOL DISTRICTS 
BOND SALES—The two issues of bonds aggregating $59,500, offered for 
sale on March 7—V. 146, p. 1590—were awarded as follows: 
$26,500 Loraiten Elementary School District bonds to Lawson, Le 

liams of San Francisco, as 4s, paying a premium of $ on 
equal to 100.475, a basis of about 3. 93%. Due from April 1, 1939 


to 1954. 

33,000 y Be Vailey Joint Union High School District bonds to Dean 
pa itter & Co. of San Francisco, as 3s, paying a premium of $62, 
: cane S to bes: 1878, a basis of about 2. 95%. Due from April 1, 
The second highest bid on the Loyalton bonds was an offer of $25 premium 
on 5s, by Howell, Douglass & Co. of San Francisco. The next best bid on 
the Sierra Valley bonds was submitted by Lawson, Levy & Williams, 

offering $33 premium on 3 is. 


TAFT, Calif.—BOND ELECTION—The proposal to issue $46,000 jail 
modernization and fire main improvement bonds will be submitted to the 
voters at the city election in April. 


COLORADO 


BENT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Las Animas) 
Colo.—BON DS SOLD—lIt is stated by the Su ntendent of Schools that 
the $66,000 school construction bonds approved by the voters at the election 
held on Feb. 11—V. 146, p. have been purch by Oswald F. 
Benwell, and Donald F. Brown & Co., both of Denver, jointly. 


F” COLORADO, State of—1937 ty tony TAX LAW AFFECTING 
M UNICIPALS—The following report has been received from our Denver 


orado income tax law, which od ag I a 2% surtax on all in- 
tangibles, including Colorado munici, to stimulate 
the market for outside municipals, aa bankers said this week. 

e from all bonds, except ernments, is taxed under the new law. 
Colorado municipals have ben selling extremely high, due to exemptions 
from tax in Colorado, but the new law puts these securities on the same 
basis as oe municl 1 bonds. Average maturities of Colorados 
are Vengemy from %, while many good out-of-State bonds are 


running up to 44%. 
While y aA. a, to be close to their Sees. brokers believe the 
poe bye urns from outside municipals will broaden the market for the latter 
es. 


Pn te oe Coen. eee of ye oe $250,000 
er disposal bonds bmitted e voters regular mu- 
nicipal qaction in th the near future. 4 “ : 


GLENWOOD, Colo.—BONDS DEFEATED—A posed, 9200 
municipal light, heat and power plant bond issue was Kounaly d er 


F HOLLY DRAINAGE PEST RICE (P. O. Holly), ware ye tee LOAN 
GRANTED—tThe Reconstruction Finance has gr 
Giloan of $61,000 Which Is te be evidensel by 2% nol toding bon 


the district 
A bonds of the 
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MORGAN COUNTY SCHOOL DISTRICT NO. 2 (P. O.  omneta) 
Colo.—PRE-ELECTION SALE—We are, informed that $20,000 school 
bonds were puscheest &7 Sidlo, Simons, Roberts & Co. of Denver, subject 
to an election scheduled for April 8, divided as follows: $10,000 as 2%% 
bonds, maturing $1,000 from 1943 to 1952, and $10,000, maturing $1, 
from 1953 to 1962, as 3% bonds. 


PUEBLO COUNTY (P. O. Pueblo), Colo.—BOND REFUNDING 
ACTION NOT SCHEDULED—In connection with the report given in 
these columns recently that consideration was being given to a proposal to 
refinance $100,000 in outstanding road and bridge warrants, we are in- 
formed as follows on March 7 by A. G. Hughes, Clerk to the Board of 
County Commissioners: 

In answer to your inquiry of March 5, 1938, wish to state that the plan 
of refunding road and bridge warrants is just in its infancy, in fact, there 
has been no action taken by the County Board. As to what may be done 
in the future, it is still a problem and I cannot answer the questions you 
asked for that reason. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE OFFERING—W. H. Judd, President 
of the Board of Finance and Taxation, will receive sealed bids until 11 a. m. 
on March 15 for the purchase of $300,000 tax anticipation notes. Denom. 
as purchaser may requrest on straight discount basis. Payable June 30, 
1938, at the National City Bank, New York gD Legal opinion of Storey 
Thorndike, Palmer & Dodge of Boston will furnished the successful 
bidder. Delivery will be made in New York or Boston. 


WALLINGFORD, Conn.—BOND SALE—Paine, Webber & Co. and 
Burr & Co., both of Boston, jointly, purchased privately $80,000 2%% 
refunding bonds, due $4,000 annually on April 1 from 1939 to 1958, incl. 


WATERBURY, Conn.—BOND OFFERING—John P. Fitzmaurice, 
Cc pas Oy Nerk, will receive sealed bids until 5 p. m. on March 16 for the purchase 
1,055,000 not to exceed 6% interest coupon bonds, convertible into 
registered form at holder’s option. The offering consists of: 
$500,000 funding bonds, series of 1938. Due March 15 as follows: $10,000 
from 1939 to 1948 incl. and $40,000 from 1949 to 1958 incl. 
585,000 street and general improvement bonds, series of 1937. Due 
March 15 as follows: $65,000 from 1950 to 1958 incl. 

All of the bonds are dated March 15, 1938. Denom. $1,000. Bidder 
may specify different interest rate for each maturity but must bid for all 
or none of the bonds. Rate of interest to be expressed in a multiple of 

4 0f 19 Principal and interest (M.& 8. 15) payable at the First National 
fhank of | Boston. The bonds will be printed under the supervision of, and 
the signatures and seal thereon certified as to genuineness by the First 
National Bank of Boston. al opinion of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished the successful bidder. A certified check 
for 1% of the bonds bid for, or, payable to the order of the City Treasurer, 
must accompany each proposa Bonds will be delivered to the purchaser 
on or about March 29, at the First National Bank of Boston. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . . FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


CALHOUN COUNTY (P. O. Blountstown), Fla.—BONDS SOLD TO 
PWA—We are informed by the Clerk of the Board of County Commissioners 
that the $75,000 issue of 4% Pplachicols River Bridge revenue bonds 
offered for sale on March 7—V¥.1 ee purchased by the Public 
accrued interest. This was onl 
Due $25,000 on March 1 in 1968 














Works r— ree ee ed «| 
bid received. Dated 
1969 and 1970. 


DeLAND SPECIAL TAX SCHOOL DISTRICT (P. ae DeL AND), 
Fla.—BOND OFFERING NOT SCHEDULED—tIt is stated b ° 
Marks, Superintendent of = Board of Public Instruction, t t.. ~ im- 
mediate plans have e to readvertise for sale Ce "$130,000 6% 
semi-annual school bonds offered without a og on Feb. 10, as noted in 
these columns—V. 146, p. 1280. Dated Jan. 1, 1938. Due $5,000 from 
Jan. 1, 1941, to 1966, incl. 


GAINESVILLE SPECIAL ROAD AND BRIDGE DISTRICT NO. 1 
(P. O. Gainesville), Fla.—BONUS VALIDATED—Following the action 
of the trustees of the district, the Board of County Commissioners adopted 
aresolution approving the validating of $3 ,020,000 of bonds of the district. 


GAINESVILLE SPECIAL TAX SCHOOL DISTRICT NO. 26 (P. O. 
Gainesville), Fla.—BONUS VOTED—At a recent election freeholders 
voted the issuance of $225,000 school modernization and construction bonds. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND RE- 
FUNDING CONTRACT MADE—The County Commissioners have con- 
tg tenon witn three bond houses to refund a past due bond debt of $1,500,000 

uing new bonds bearing a lower rate of interest and selling them at 
ir The old bonds recently held value by the Supreme Court after long 
litigation, near 5 and 54%. The new bonds would bear 4%%. Since 
the dealers who agreed to buy the bonds will pay all expenses of the re- 
refunding out of their proses. Commissioners said the sale price of the 
new bonds actually would oY about 97% or 97%. 

The contract was made with D. E. Arries & Co. and Kuhn, Morgan 
& Co. of Tampa, and R. E. Crummer & Co. of Orlando. The maturities 
of the new bonds will be decided by Commissioners later. The r.! have in 
mind about a 20-year period of en. County attorneys Cone and 
Tillman and been instructed to draft a formal contract to be executed 
rd — as possible, so legal proceedings may be started to issue the new 

mn 


LAKELAND, be po APPROVES BOND REFUNDING PLAN 
—Circuit Judge’ H.C. Petteway signed an order March 2 setting in motion 
the validation machinery for a $6,557 ,000 bond refunding program for this 
city, after ey pr m had been approved by City Commissioners. He 
set March 23 for a 

City attorney A. L. Carver said the revised program was designed to 
eliminate objections of the Atlantic Coast Line RR., which, as a taxpayer, 
attacked previous — ti ~ by Judge Petteway | of a refunding bond 
issue. The program tart interest at 2% gr adually increasing until 
it reaches its peak of 5% 5% “ in 1951, five aes fore the bonds mature. 
Certificates totaling $1,000,000 also will refunded, without interest 
and redeemable within 10 years at 40% A their face value. Unless the 
railroad again queer. it was believed that the new plan could be taken to 
the Supreme Court for approval by April 1. Amendments to the plan 
can be made by the City Commission at instance of taxpayers prior to the 
Circuit Court validation, Mr. Carver said. 


on neh ee Cea A ay ~~ by George V. Booker, Cit 
lic impro bonds num 1168 to 1185, 
Treze To0l to 1337, Pr33o. ert to “1343, 1345, 1350 to 1370, 1372 to 1396, 
18 ‘to 1429, 1431 to 1480, 1482 to 1 495, 1497, 1498, 1500 to 1528, 1530 to 
1569, 1574 to 1674, and 1676 to 1700, in the total amount of $500,000, are 
being called for payment as of June 1. 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND_ TENDERS 


RECEIVED—In connection with the call for tenders on Feb. 10, at which 
time action toward col 


7936 Dn 


of Pubite faatruction that the folowing bonds were purchased bY the sald 
$6,500 Deytons ets No. 6 bonds at 96 and accrued interest. 
aap Bue anf See aanenes bonds at 94.50 and accrued interest. 

3,500 N District No. 8, bonds at 96, and accrued 


ew S 
New ‘Siiyria Beach 1, 1944. 
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2,000 Row Suyrne Bench, District No. 8 bonds at 96 and accrued interest. 
ue Jan. 1, ‘ 
1,000 New Smyrna Beach, District No. 8, bonds at 93 and accrued 
interest. Due Jan. 1, 1959. 
2,000 New Smyrna Beach, District No. 8, bonds at 93 and accrued 
interest. Due Jan. 1, 1960. 
1,000 Orange City, District No. 13, bonds at 93 and accrued interest. 
Due Jan. 1, 1944. 
1,000 De Land, District No. 12, bonds at 98.50 and accrued interest. 
Due Jan. 1, 1944. 
1,000 De Land, District No. 12, bonds at 98.50 and accrued interest. 
Due Jan. 1, 1945. 
500 Ormond, District No. 13, bonds at 96 and accrued interest. Due 


Jan. 1, 1944. 

3,000 Holly Hill, District No. 32, bonds at 93 and accrued interest. 
Due Jan. 1, 1944. 

1,000 Pierscn, a No. 39, bonds at 93 and accrued interest. Due 


Jan. 1, 1945. 
GEORGIA 


ROSE HILL CONSOLIDATED SCHOOL DISTRICT (P.O.Moultrie), 
Ga.—BOND OFFERING—Sealed bids will be received until 11 a.m. on 
March 18, by L. O. Rogers, Superintendent of Schools for the purchase of a 
$2,500 issue of 5% semi-ann. apt Nb A ooo and equipment bonds. 
Denom. $500. Dated Feb. 15, 1938. Due $500 from Feb. 15, 1943 to 
1947 incl. These bonds were approved by the voters on Dec. 22 and 


validated on March 4, 1938. 
IDAHYU 


IDAHO FALLS, Idaho—BONDS VOTED—A $35,000 issue of school 
construction bonds was recently approved. 


PRESTON, Idaho—BOND OFFERING NOT CONTEMPLATED—It 
is stated by C. L. Greaves, City Clerk, that the $100,000 not to exceed 6 
semi-ann. water bonds offered for sale without success on Sept. 23, 1937, 
as noted in these columns, will not be reoffered as the money is no longer 


needed. 
ILLINOIS 


CHAMPAIGN, I1Il.—BOND OFFERING—B. J. Marshall, City Clerk, 
will receive sealed bids until 10 a. m. on March 17 for the purchase of $35,000 
4% fire department equipment bonds. Dated Nov. 1, 1937. Denom. 
$1,000. Due as follows: $2,000, 1939; $1,000, 1940 to 1944 incl.; $2,000, 
1945 to 1951 incl.; $3,000 from 1952 to 1955 incl. and $2,000 in 1956. 
Council asks that two bids be made, one for the entire issue of $35,000 and 
the other for the first 31 bonds. Bids on a lower rate of interest 
will not be entertained. A certified check for 5% of the total bid must 
accompany each proposal. __ : 

Financial Statement 
i eee Ot, -. so octane eeeanceen + oaadun $14,159,917 
po eS ae PE Se eee 227,361 


COOK COUNTY (P.O. Chicago), Ill.— WARRANT OFFERING—The 
County Treasurer will receive sealed bids until March 28 for the purchase 
of $3,500,000 tax anticipation warrants of 1938, including $3,000,000 
corporate fund and $500, highway fund issues. Bidder to name rate of 
interest in a multiple of 4% of 1%. hese are the first warrants to be issued 
against the 1938 levy and, pursuant to State law, should be the first to be 
es vr, that year’s tax collections. the initial installment being due 

arch, . 


EAST ST. LOUIS, Ill.—BOND ELECTION—At an election to be held 
on April 9, voters will be asked to approve the issuance of $300,000 combined 
police and fire station construction bonds. 


FREEBURG, II].—CERTIFICATE SALE—The Municipal Bond Corp. 
of Alton purchased as 4s, at par, the $25,000 electric light plant and system 
certificates of indebtedness which were authorized by the Village Council 
last October. Due Dec. 15, 1938. 


GREENE TOWNSHIP (P. O. Viola), Ill.—BONDS SOLD—Local 
banks have purchased an issue of $30,000 road construction bonds which 
was approved at the general election last November. 


KIRKLAND SCHOOL DISTRICT NO. 29, Ill.—BONDS SOLD— 
Slaymaker, District Clerk, reports the sale of $20,000 construction 
nds. 


MORA (P. O. Kempton), Ill.—BONDS SOLD—The $58,000 4% road 
bond issue that was approved at the March 1 election has been sold. Dated 
March 15, 1938, and due serially from 1939 to 1948, inclusive. 


OTTAWA SCHOOL DISTRICT NO. 141, IlIl.—BOND SALE DETAILS 
—The $200,000 construction bond issue awarded to the Harris Trust & 
Savi Bank of Chicago, as 2s, at a price of 100.65, as overay, re- 
parted tn V. 146, p. 1591—are dated April 1, 1938, in denoms. of $1,000 
and $500 and mature Dec. 1 as follows: $7,000, 1939 and 1940; $10,000, 
1941 to 1950 incl.; $11,000 in 1951, and _ $12,500 from 1952 to 1957 incl. 
Principal and semi-annual interest (J. & D. —— at the First National 
Bank, Ottawa. Bonds are being offered by the bankers subject to the 
opinion of counsel that they will be a direct general obligation of the entire 

trict, and that all taxable aay at therein is subject to the levy of ad 
valorem taxes sufficient to pay th principal and interest. Legality to 
be approved by Chapman & Cutler of Chicago. 


Other bids for the issue were as follows: - 

Bidder— Int. Rate Premium 
Dees eee: & Oe. BNO sc hkcsccccdeccescaccctso 333 $1,291 
pe eee OS 8 Re ay ee 2% 335 
First National Bank, Chicago-..--.---..--.--------- 214% 135 
John Nuveen & Co. and White-Phillips Corp_.....---- 2% % 4,700 
DEE TEE NSO Sk Svc & dc abaddnsddiincdcnvosane 2%% 4,350 
EGO ccc ccksc od dtiebedoeesndaracsa 25% Y, 4,300 
CEE Tt, NE TD OR. cu cicsocccdescencacdeononctes 2% GY, "500 
BEG TE Us, BRO ctdiines se ciicncesdesecnece 2%% 1,300 


PITTSFIELD, I11.—BONDS SOL D—An issue of $55,000 4% % gas plant 
bonds authorized at an election last October, has been sold to Henry Rees 
& Son of Quincy. Legality approved by Chapman & Cutler of Chicago. 

PLYMOUTH, !1l.—BONDS VOTED—lIn a special election voters re- 
cently confirmed the issuance of $36,000 water works construction bonds. 
The project will cost approximately $58,000, of which the Federal Govern- 
ment will furnish $22,000. 

RANTOUL, I1l.—BONDS SOLD—It is reported that an issue of $75,000 
3%% light and power revenue bonds ahs been sold to A. 8. Huyck & Co. 
of Chicago. 

ROANOKE, I1].—BONDS SOLD—The issue of $5,000 water plant bonds 
voted at a recent election has been sold. 


INDIANA 


ALEXANDRIA, Ind.—BOND OFFERING—Florence E. Madden, City 
Clerk-Treasurer, will receive sealed bids until 2 p. m. on March 18 for the 
purchase of $20,000 swimming pool construction bonds. Dated March 18, 





1938. Denom. $1,000. Due $1,000 annually on July 1 from 1939 to 
1958 incl. Bidder to name the rate of interest, which will be payable 
semi-annually. 


CLEAR CREEK TOWNSHIP (P. O. Smithville), Ind.—BOND SALE 
—tThe issue of $15,000 qadguaens fun bonds offered March 8—V. 146, 
p. 1432—was awarded to the Fletcher t Co. of Indianapolis as 3s at 

plus a premium of $181, equal to 101.20, a basis of about 2.84%. 
ated March 1, 1938, and due as follows: $500, July 1, 1939; $500, 
Jan. 1 and July | from 1940 to 1953 incl., and $500, Jan. 1, 1954. 


CLINTON TOWNSHIP (P. O. R. R. 8, Greensburg), Ind.—BOND 
SALE—The issue of $24,000 4% coupon School Township bonds offered 
5 Vv. 146, P. 1280—was awarded to the Union Trust Co. : 
diana , at par plus a premium o ’ , equa -70, @ basis o} 
about 2.99%. ated Oct. 1, 1937 and due semi-annually as follows: 
$500, July 1, 1939; $1,000, Jan. 1 and $500 on July 1 from 1940 to 1954 
incl. and $1,000, Jan. 1, 1955. 


EAST CHICAGO, Ind.— WARRANT SALE—tThe issue of $60,000 
time warrants offered March 7—V. 146, p. 1432—-was awarded to the 


Pp 
Union National Bank of Indiana Harbor at East Chicago at 2% interest. 


1751 


Callable in whole 


Chronicle 


Dated Feb. 1, 1938, and due on or before Dec. 30, 1938. 
or in part on five days’ notice to purchaser. 


INDIANAPOLIS, Ind.— WARRANT SALE—The $75,000 warrants 
offered March 10—V. 146, p. 1432—were awarded to a syndicate of In- 
Semepaiie bankers at 142 interest, at par mus a premium of $7.80. 
Mem hip comprised Fletcher Trust Co., Union Trust Co., Indiana 
National Bank, American National Bank, Merchants National Bank and 
the Indiana Trust Co. The warrants are dated March 10, 1938 and due 
May 10, 1938. Second high bidder wsa the Marion County State Bank, 
which bid a rate of 2% and $50 premium. 


LINTON, Ind.—BOND ISSUE SOUGHT—The city recently asked the 
Public Service Commission for permission to issue $110,000 of waterworks 
revenue bonds to refund $65,000 in bonds now outstanding and to provide 
$45,000 for improving the waterworks system. 


PARAGON, Ind.—BOND SALE—The issue of $6,000 rural electrical 
line extension bonds offered Feb. 21—V. 146, p. 1280—was sold to J. E. 
Sedwick of Paragon, at par. Due serially in from 1 to 10 years. 


TIPTON, I nd.—BOND OFFERING—Besse B. Beyersdorfer, City Clerk- 
Treasurer, will receive sealed bids until 1:30 p.m. on March 23 for the pur- 
chase of $144,000 not to exceed 34% interest municipal utility revenue 
bonds. Dated April 1, 1938. Denom. $1,000. Due as follows: $5,000, 
April 1 and Oct. 1 from 1940 to 1952, incl.; $5,000 April 1 and $9,000 Oct. 1, 
1953. Bidder to name a single rate of interest, expressed in a multiple of 
4 of 1%. Proceeds will be used to pay the amount still owed on Diesel 
electric generating equipment now in operation and will constitute a first 
charge against the net revenue of the municipally-owned light and water 
works system. Principal and interest (A. & O.) payable at the Citizens’ 
National Bank, Tipton. A certified check for $5,000, payable to the order 
of the city, must sqoemnnny each progess. Approving legal opinion of 
Matson, oss, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. No conditional bids will be accepted. Sale will be 
continued after March 23 if necessary until the issue has been sold. 


IOWA 


CLARINDA, lowa—CERTIFICATES TO BE SOLD—It is stated by the 
City Clerk that $3,000 fire equipment certificates will be sold to the Ceme- 
tery Trust Fund. 


DICKINSON COUNTY (P. O. Spirit Lake), lowa—BONDS VOTED— 
At a recent election the nip game wry of issuing $550,000 highway improve- 
ment bonds was carried by a vote of 1,748 to 366. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND OFFERING— 
C. E. Laun, County Treasurer, will receive sealed and open bids at 1.30 
p. m. on March 31 for the purchase of $20,000 24% bridge bonds. Dated 
April 1, 1938. Denom. $1,000. Due $4,000 on April 1 from 1939 to 1943 
incl. Payable at the County Treasurer’s office. he purchaser shall ee 
to furnish the blank bonds and the approving opinion of Larson & Garr 
of Charles City, and reimburse the county for the legal expense of drafting 
the pr ings, and all bids must be so conditioned. A certified check for 
at least 3% must accompany each proposal, 


IOWA, State of—REPORT ON BOND OFFERINGS—In connection 
with the bond offering notices given below on Mitchell County and Wright 
County, we give herewith the text of the official statement from the State 
Highway Commission concerning these pro sales: 

Iowa's Primary Road Refunding Bond Program for 1938 

In but two counties of Iowa, namely, Mitchell and Wright, are there 
outstanding Primary Road Bonds which by their terms become callable in 
1938. These callable issues are as follows: 


Date of Issue Int. Rate Amount 
8-1-1932 4% % 75,000 
10-1-1932 4% % 175,000 
7-1-1932 44% 175,000 
9-1-1932 414% 175.000 
11-1-1932 44% 180;000 





It is proposed to call the above-described issues for redemption on May 1, 
1938, and to retire them from the poogsess of sales of Primary Road Re! 
funding Bond Issues which are fully described in the ‘‘Notice of Sale of 
zvemesy Road Refunding Bonds’’ and the ‘Proposal Form-Contract” 
for each of the two issues, herewith enclosed. 

IOWA STATE HIGHWAY COMMISSION 
By: C. Coykendall, 
Administration Engineer 


LISBON, lowa—BOND ELECTION—School Board has called an elec- 
tion for March 23 at which voters will be asked to approve issuance of 
$36,000 school addition bonds, proceeds of which will to provide 
a gymnasium, stage, two classrooms and a superintendent's office. 


MITCHELL COUNTY (P. O. Osage), lowa—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on March 25, by the County 
Treasurer, for the purchase of a $350,000 issue of primary road refunding 
bonds. After the receipt of sealed bids and the consideration of re bids, 
the bonds will be awarded to the highest bidder for cash. Dated May 1, 
1938. Due $50,000 from 1939 to 1945 incl. Interest payable semi- 


annuaily. 

Bids Tiould be made on the basis of par and accrued interest or better 
for all of the bonds bearing the same interest rate, such interest rate to be 
a multiple of one-quarter of one per cent. The purchaser must agree to 
furnish the blank bonds and the County will furnish the approving opinion 
of Chapman and Cutler of Chicago, and all bids must be so conditioned. 
A certified check drawn on a State or National bank and payable to the 
order of the County Treasurer for an amount equal to (3%) of the amount 
of bonds offered must be furnished by bidders. In order to assure com- 
petitive bidding on a uniform and impartial basis, sealed bids should be 
submitted on bidding blanks which may be obtained from the County 
Treasurer andjfrom the Iowa State Highway Commission at Ames, Iowa. 
All open bids are to be made on condition that before a final acceptance 
thereof, they will be reduced to writing on one of said bidding blanks. 
The right is reserved to reject any or all bids. 

The pro bonds are to be issued for the purpose of retiring and re- 
funding as of May 1, 1938, a like principal amount of bonds of said County 
now outstanding issued for B pe oy 5 road purposes. The purchaser of the 
Primary Road Refunding Bonds will be required to t delivery and 
pay for the proposed bonds at the office of the Count reasurer of said 
County or through a county seat bank when the bonds are available for 
delivery and payment. 

SANBORN, lowa—BOND SALE—The $13,000 issue of refunding water 
revenue bonds offered for sale on March 7—V. 146, p. 1591—-was awarded 
to the Carleton D. Beh Co. of Des Moines, as 3s, at —. according to the 
Town Clerk. Coupon bonds, dated April 1, 1938. enom. $500. Due 
from Nov. 1, 1938 to 1950; optional after 1943. Interest payable April 1 
and Nov. 1. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), lowa—BOND SALE—The $57,000 issue of school building bonds 
offered for sale on March 7—V. 146, p. 1281—was awarded to the Live- 
stock National Bank of Sioux City, and the Iowa-Des Moines National 
Bank & Trust Co. of Des Moines, as 134s, paying St re of $15, equal 
to 100.026, a basis of about 1.74%. ‘Da April 1, 1938. Due from 
April 1, 1943 to 1945. 

The second best bid was an offer of $10 premium on 1%% bonds, 
tendered by Halsey, Stuart & Co. of Chicago. 

SPENCER, lowa—BOND SALE—The $6,539.04 5% sewer construction 
bonds offered March 4—V. 146, p. 1433—were awarded to the Farmers 
Trust & Savings Bank of Spencer. 

TABOR SCHOOL DISTRICT (P. O. Tabor), lowa—BONDS SOLD— 
It is reported that $22,000 3% semi-annual refunding bonds were purchased 
recently at par by the White-Phillips Corp. of Davenport. 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), lowa— 
BONDS DEFEATED—V oters defeated the proposal to issue $96,500 school 
construction bonds. It is said that a new effort will be made to vote the 
issue. 

RLOO, I BOND SALE—The $400,000 in ting Yand 
outfall sewer, bods offered fy ne o a Kiva 146, p. pare | 

to the Nationa re) a 00, as 8, a um o 
awarded £0 the Na ory a basin Of about 2.22%. Dated March 1.41938, 
Due from Nov. 1, 1939 to 1957. 
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Thé second highest bid was an offer of $1,150 premium on 24s, tendered 
by the Polk-Peterson Co. of Des Moines. 


BONDS OFFERED FOR INVESTMENT—The First Boston Corp. and 
Polk-Peterson Corp. of Des Moines, on March 9 publicly offered the above 
24% bonds. The bonds, issued for sewer purposes, are offered to yield 
from 0.75% to 2.20%, according to maturity. 

Other bids were as follows: 


Name of Bidder— Prem. Int. Rate 
Smith, Barney & Co., Chicago; F. 8. Mosley & Co., 

Chicago; Illinois Co., Chicago; Central National, Des 

Moines, lowa; Jackley & Co., Des Moines, lowa_____-___- $1,125 2% 
lowa-Des Moines National Bank & Trust, Des Moines, 

Iowa., and Harris Trust Co., Chicago, Ill. & White 

Gs a wees Ree tit co iia te ahaa hada 900 2% 

Brown, Harriman, Chicago, I11.;Wheelock & Cummings, 

Des Moines, Ilowa.... -..-- CLEANS PAAR °F: 900 2% 

Lehman Bros., Chicago, Ill.; Blyth & Co., Chicago, Il. 

and Leo Mak & Co., Waterloo, lowa File a dele eats 875 2% 
Mississippi Valley Trust Co., St. Louis, Mo. and Braun, 

Bosworth oledo, Ohio soles skint diet te date de a ceibirakimasiaia 700 2% 
Mercantile Commerce Bank & Trust Co., St. Louis, 

Bae,* beeen res.. Bt. Lewis, MO... ...<cecs-ccesases ty 575 2% 
Sateag Seuar's Co., Chicago, Ill. and Bancameric 

pRB HRS eps Se RR SR A a et IE Na lt 575 2% 

et en Oe, Cs it mee mia wibaeeie 425 2% 

Carleton D. Beh & Co., Des Moines, lowa_____=______-_- 425 2% 
Boatmen's National Bank, St. Louis, Mo.; Northern 

Trust & W. D. Hanna & Co., Waterloo; Iowa, and 

Waterloo Savings Bank, Waterloo, Ia____....-.._-.._-- 425 2% 


WAVERLY, lowa—BOND SALE—The $90,000 issue of municipal 
power plant addition revenue bonds offered for sale on March 8—V. 146, 
e 1591—-was awarded to a group composed of Leo L. Mak, Inc. of 

aterloo, the Carleton D. Beh Co., and Wheelock & Cummins, both of 
Des Moines, and Harold E. Woods & Co. of St. Paul, as 2%s., paying a 
premium of $1,176, equal to 101.306, a basis of about 2.43%. Due $5,000 
every six montns, beginning on April 1, 1939, the last maturity to be in 
1947. Bonds may be called for payment on and afetr Oct. 1, 1943. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—The County Treasurer will receive sealed bids until 2 p. m. on 
March 14, for the purchase of $12,000 Garretson Drainage District bonds, 
due serially on Dec. 1 from 1938 to 1940, inclusive. 


WRIGHT COUNTY (P. O. Clarion), lowa—BOND OFFERING— 
Sealed bids will be received until 2 P; m. on March 24, by the County 
Treasurer, for the purchase of a $530,000 issue of primary road refunding 
bonds. After the consideration of open bids, the bonds will be sold to the 
highest bidder for cash. Dated May 1, 1938. Due $70,000 from 1939 to 
1944, and $110,000 in 1945. Interest payable semi-annually. 

Bids should be made on the basis of par and accrued interest or better 
for all of the bonds bearing the same interest rate, such interest rate to be a 
pee oy of % of 1%. The purchaser must agree to furnish the blank bonds 
and the county will furnish the approving opinion of Chapman & Cutler 
of Chicago, and all bids must be so conditioned. A certified check drawn 
on a State or national bank and payable to the order of the County Treas- 
urer for an amount equal to 3% of the amount of bonds offered must be 
furnished by bidders. In order to assure competitive bidding on a uniform 
and impartial basis, sealed bids should be submitted on ——s blanks 
which may be obtained from the County Treasurer and from the lowa 
State Highway Commission at Ames, lowa. All open bids are to be made 
on condition that before a final acceptance thereof, they will be reduced to 
a . one of said bidding blanks. The right is reserved to reject any 

The proposed bonds are to be issued for the purpose of retiring and re- 
funding as of May 1, 1938, a like principal amount of bonds of said county 
now outstanding issued for primary road pu . The purchaser of the 

rimary road refunding bonds will be required to accept delivery and pay 
‘or the pro bonds at the office of the County Treasurer of said county 
or through a county seat bank when the bonds are available for delivery 


and payment. 
KANSAS 


ELWOOD, Kan.—BONDS PUBLICLY OFFERED—The $26,000 4% % 
coupon waterworks bonds approved by the voters on Feb. 11, as noted here 
at the time—V. 146, p. 12%l—are being offered by Beecroft, Cole & Co. 
of Topeka, for public subscription. Denom. $1,000 and $500. Dated 
March 1, 1938. Due on an 1 as follows: $1,000, 1939 to 1946; $1,500, 
1947 to 1951, and $2,000, 1955 to 1957. Prin. and int. (F. & A.) payable 
at the office of the State Treasurer at Topeka. Legality to be approved 
by Bowersock, Fizzell & Rhodes, of Kansas City, Mo. 


EMPORIA, Kan.—BOND ELECTION—At the city primary election 
on March 2s, voters will be asked to approve the issuance of $300,000 
bonds for the purchase of a site and the construction of a municipal office 
building and an auditorium. Voters will also be asked to approve the 
issuance of $236,000 of school construction and equipment bonds. 


MARYSVILLE, Kans.—BOND ELECTION—At an election to be held 
on Sort 5, voters will be asked to approve $50,000 of city hall construction 


WICHITA, Kan.—BOND SALE—The $74,643.25 issue of 2%% 
coupon semi-ann. internal improvement curb, gutter, paving and sewer 
bonds offered for sale on March 7—V. 146, p. 1591—was awarded to the 
Commercial National Bank of Kansas City, paying a price of 101.964, a 
basis of about 1.87%. Dated Feb. 1, 1938. ue over a period of from 
one to 10 years, approximately one-tenth annually. 

The second highest bid was an offer of 101.453, submitted ‘by Stern 
Bros. & Co. of City. 


KENTUCKY 


HARDIN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Elizabethtown), B7-BONDS PUBLICLY OFFERED—The Bankers 
Bond Co. of Louisville is offering for public subscription an $85,000 issue 


of 3%% first mortgage bonds. Coupon bonds in the denomination of 
1,000. Dated March 1, 1938. Due from March 1, 1940 to 1958, incl. 
rin. and int. (M. & 8.) payable at the First-Hardin National Bank, 


- _These bonds are callable on any interest payment date 
after 30 days published noti t , » Daw- 
son & Hobson of Louisville. i 2 ee ee ees ee 


Fa Basten Re oo Ebel op DOU RS URL CLy Oem 
_ 0. O uisville is offering for public su ption an 
e of $125,000 444% school building bonds at rloes to yield from 3% 


to 4.27%, according to maturity. Dated Feb. 1, 1938. Due from Aug. 1 
1939 to 1958, incl. Subject to redemption on any interest ent date 
at the option of the Pike County Board of Education, after 30d s‘ notice, 


at 10244 and accrued interest. Prin. and int. (Ff. & A.) payable at the 
County Treasurer's office. Legal opinion by Woodward. Dawson & 


Hobson, of Louisville. 


SPENCER COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Taylorsville), Ky.—BONDS PUBLICLY OFFERED—The Bankers Bond 
Co. of Louisville is offering for eral investment a $65,000 issue of 4% 
closed first mortgage bonds at prices to yield from 3% to 4%, to 
maturity. Dated : 1, 1938. Due from Aug. 1, 1939 to 1957, incl. 
Principal and interest (F. & 4) payable at the Peoples Bank, Taylorsville. 
pee A to be approved Ly 4 oodward, Dawson 4 Hobson of Louisville. 
The validity of these bonds has been approved by the State Court of Appeals. 


LOUISIANA 


BOSSIER CITY, La.—BOND ELECTION—An election will be held on 
April 5 at which voters will be asked to a the issuan f ¢ 
municipal light plant and natural gas lant revenns bends. ee 


EUNICE, La.—BOND SALE—The $20, d 

tug offered March 1 V 140, p. 1381-—wan awarded to Shari & Jone 
. , . a e 

as follows: $1,500, 1939 and 1940; $2,000 from ibn te 1946. incl. and 


$2,500 in 1947 and 1948. Only one bid was received. 
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LOUISIANA, State of—PAYING AGENT APPOINTED—Manu- 
facturers Trust Co. is paying agent for $4,000,000 State of Louisiana series 
T bonds, dated Jan. 1, 1938, and $1,000,000 State Highway Fund No. 2, 
series C bonds, dated Jan. 1, 1938. 

POINTE COUPEE PARISH SCHOOL DISTRICT NO. 4 (P. O. 
New Roads), La.—BOND OFFERING—It is stated by Samuel P. Lorio, 
Superintendent of the Parish School Board, that he will receive sealed bids 
until 10 a. m. on April 6 for the purchase of an issue of $100,000 school 
bonds. No bids for less than par will be considered. These bonds were 
approved by the voters at an election held on Dec. 21. 

ST. TAMMANY PARISH (P. O. Covington) La.—REFUNDING 
TAX ELECTION—Mr. Bryan D. Burns, President of the Parish School 
Board, announced that an election will be held on March 92 at which 
voters will be asked to approve the proposal to levy a special tax of one mill 
on the dollar on all taxable property, the proceeds of which will be used to 
retire the present unfunded indebtedness of the parish and shall continue 
until indebtedness has been liquidated in full. 


MAINE 


MAINE (State of)—BOND CALL—Belmont Smith, State Treasurer, 
announces the call for payment of the following bonds: On April 1, 1938— 
$125,000 Kennebec Bridge loan bonds, issue of April 1, 1927, numbers 
1876 to 2,000 incl. On May 1, 1938, $25,000 Kennebec Bridge loan bonds, 
issue of Nov. 1, 1926, num 976 to 1,000 incl. 


MARYLAND 


BALTIMORE, Md.—PLANS SALE OF $1,000,000 BONDS TO TRUST 
FUND—tThe Board of Commissioners has votec to issue $1,000,000 2% % 
10-year voting machine and warehouse construction bends. They will 
be sold in blocks to the Pension Fund and retired at the rate of $100,000 
annually, wita the first payment in 1940. 

HAGERSTOWN, Md.—-PROCEED WITH PLANS FOR BONDSALE— 
The Board of County Commissioners recently voted to proceed with the 
sale of $190,000 of school construction bonds. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The issue of $300,000 notes offered 
March 9—V. 146, p. 1593—-was awarded to the Boston Safe Deposit & 
Trust Co. of Boston, at 0.20% discount, plus $8 premium. Dated March 
9, 1938, and due Nov. 23, 1938. The Beverly National Bank and the 
Beverly Trust Co. were second high bidders, the rate being 0.23%. 


OTHER BIDS— 
Discount 


Bidder— Discount| Bidder— 
Beverly National Bank- ----- 0.23 % | First National Bank of Boston 0.267, 
Beverly Trust Co......----- 0.23% |Jackson & Curtis. ........-- 0.36% 


CLINTON, Mass.—NOTE SALE—The issue of $100,000 notes offered 


March 11 was awarded to the First Boston Corp. at 0.50% discount. Due 
Oct. 1, 1938. Other bids were: 

Bidder— Discount 
Basieametice- Hist OGlD << on occccccecnscccccccwsccccsgeseseoose 0.567 % 
Ce. de ep nienabe plane sabes Ama amine’ 0.57% 
2, Se fe ee ee et 0.64% 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $25,000 notes 
offered March 8 was awarded to the Merchants National Bank of Boston, 
at 0.26% discount. Due Nov. 25, 1938. 

ADDITIONAL NOTES SOLD—The Merchants National Bank of 
Boston also was awarded at the same time and at the same rate a loan of 
$8,332.81, due Nov. 25, 1938. Other bids for ™~ two issues were as follows: 





25,000 $8.332.81 
Bidder— ut 
Tet © Chi dc ccadseqneccncewsdcesssner= 0.27% 0.27% 
Second National Bank. ..-.-...-.----.---- ee 
New England Trust Co. .......--------- ae Cle ee 
Bp ALA TTT 0.39% deinen 
Frederick M. Swan & Co.........------ ll RR Re 
West Newton Savings Bank.....-.------- 2... : ine 
Bancamerica-Blair Corp. -.-.-.------------- 0.516% 0.60% 


EAST LONGMEADOW, Mass.—NOTE SALE—The issue of $30,000 
notes offered March 8 was awarded to the iS eee Safe Deposit & Trust 
Co. at 0.35% discount. Due Nov. 15, 1938. Second high bidder was 
Mansfield & Co., who named a rate of 0.39%. 


HAVERHILL, MASS.—BONDS APPROVED—The State Finance Board 
recently approved the issuance of $50,000 of water bonds, proceeds of 
which will continue Works Progress projects. 

LYNN, Mass.—NOTE SALE—The issue of $400,000 notes _ offered 
March 7—V. 146, p. 1592—-was awarded to the First Nationa! Bank of 
Boston, at 0.39% discount. Due Nov. 8, 1938. Leavitt & Co. of New York 
was acond bidder, naming a rate of 0.415%. 

ther : 


Bidder— Discount 
Security Trust Co. of Lynn---.----------------------------- 0.46 
Day Trust Co.........----.-------2--- 2-22 oo - ooo = ee ee ee 0.47 

MASSACHUSETTS (State of)—NOTE OFFERING—William E- 


Hurley, State Treasurer will receive bids in writing until noon on March 14 
for the purchase of $4 000,900 notes, dated March 22, 193x, due March 15, 
1939, issued under the provisions of Chapter 49 of the Acts of 1933, as 
amended, creating an Emergency Finance Board, being in renewal of a 
similar amount of notes due March 22, 1938. Award of loan is subject to 
the approval of the Governor and Council. The notes are direct obligations 
of the Commonwealth and interest will be payable at maturity. The 
Commonwealth figures the interest on exact number of days on a 360-day 
year basis. They will be delivered in Boston, with principal and interest 
payable in Boston or New York at option of purchaser. 

MEDFORD, Mass.—NOTE SALE—The issue of $400,000 notes offered 
March 11 was awarded to the National Shawmut Bank and Merchants 
National Bank, both of Boston, at 0.43% discount. Dated March 11, 
1938 and due Nov. 9, 1938. Other bids were: 


Bidder— Discount 
First National Bank of Boston.-.......------------------------- 0-482 
Prodetict: 4, wai & OO. ooo noccccccccccnsscccccnccsecesssscss 0.48% 


™ NORFOLK COUNTY (P. O. Dedham), Mass.— NOTE OFFERING— 
Ralph D. Pettingell, County Treasurer, will receive bids by mail, telephone 
or telegraph until 11 a.m. on March 15 for the purchase of $200,000 coupon 
district court house, Act of 1937, serial notes. Dated March 15, 1938. 
Denom. $1,000. Due $50,000 on March 15 from 1939 to 1942 incl. Bidder 
to name one rate of interest in a multiple of 4% of 1%. Principal and int. 
(M. & 8. 15) payable at the First National Bank of Boston. ese notes 
will be valid general obligations of the county, exempt from taxation in 
Massachusetts, and all taxable property in the count will be subject to 
the levy of unlimited ad valorem taxes to pay both pr ncipal and interest. 
They will be issued under authority of Cocos 100 of the Acts of 1937 and 
engraved under the supervision of and authenticated as to genuineness by 
The First National Bank of Boston. This bank will further certify that the 
legality of this issue has been approved by Messrs. Ropes, Gray, Boyden & 
Perkins, of Boston, and a copy of their opinion will be furnished the pur- 
The original opinion and complete transcript of proc 
all legal details required in the pro issuance of these notes w 
Pe fed WN tei Alva {othe Durbar ‘on oF bout Monday 
ins ed. Notes will be deliver ep s 
March 28, 1938, at The First National Bank of Boston, 17 Court Street 
office, Boston, against payment in Boston funds. 

Financial Statement, March 1, 1938 


chaser. 
coverin 


Assessed valuation... ....-...------------------------ $642 918,593.00 
Total bonded debt, not including present issue----------- 74,720.60 
Water bonds.........--.---------- 2-22 eo o-oo oe None 


All taxes collected, including 1937. 
Praag mye ett $75,000 will be set aside to redeem an 
eeds of these notes, r w as 
oqhal munud oF Camas Court House notes payable April 5, 1938. 
—, E SALE—The issue of ,000 notes 
NEW BEDFORD, Mass.—NOTE S&S $500. Rail 


offered March 7—V. 146, p. 1592—was awarded to the 
Bank of Boston, at 0.579% discount, plus $5 premium. Dated 
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1938 and payable Nov. 9, 1938. The National Shawmut Bank of Boston, 
second high bidder named a rate of 0.64%, and the next bid was made by 
Brown Harriman & Co., Inc. and Jackson & Curtis, jointly, the offer being 
a rate of 0.74%, plus $2 premium. 

NORTHBRIDGE, Mass.—NOTE SALE—The New England Trust Co. 
of Boston was awarded March 7 an issue of $75,000 notes at 0.22% dis- 
count. Due Nov. 15, 1938. The Second National Bank of Boston, runnerup 
in the bidding, named a rate of 0.25%. 


Other bids: : 

Bidder— Discount 
Cree pees Detie O0 Meee. incecwancdacnactctaneasede 0.25% 
pS i A TELE LI 0.264% 
First National Bank of Boston (plus $1)-----.---------------- 0.40% 
EE Dt, SO DE Os cntibvnateeisnetnenesweseacguebiade 0.431% 


PALMER, Mass.—NOTE SALE—The issue of $75,000 notes offered 
March 8 was awarded to the Merchants’ National Bank of Boston, at 0.26% 
discount. Dated March 11, 1938, and payable Dec. 2, 1938. The 
rey National Bank of Boston, next highest bidder, named a rate of 

2 LA » 

Other bids: 


Bidder— Discount 
en as hdeseeeceheekubwindndeiie 0.29% 
R. L. Day SR a eR LE I 0.36% 
ee ee Oe... adeepenneaneenekee es 0.39% 


SPRINGFIELD, Mass.—OTHER BIDS—The $500,000 revenue notes 
awarded to the Merchants National Bank of Boston, at 0.22%, plus $3 
premium, as previously reported in these columns—V. 146, p. 1593—-were 
also bid for as follows: 


Bidder— Discount 
Second National Bank of Boston 0.228% 
Se I tees oad bin swe kinwanalenes 23% 

B ers Trust Co. of New York 0.24% 





Chace, Whiteside & Co., Boston 
ee DG, TOG GF MNO, bocce nancsosuncaesvbeaniae 0.29% 
Pes Ge SE. TEs iv cS dsc omedsedcbesesbsaanscueene % 


WESTFIELD, Mass.— NOTE SALE—The issue of $200 ,000 notes offered 
March 8—V. 146, p. 1593—-was awarded to the First National Bank of 
Boston at 0.389% discount. Dated March 8, 1938, and due Nov. 10, 1938. 
ry —_— National Bank of Boston, next high bidder, named a rate 
of 0. * 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE OFFER- 
ING—Alexander G. Lajoie, County Treasurer, will receive sealed bids 
until noon on March 15 for the purchase at discount of $500,000 notes issued 
in anticpation of taxes for the year 1938. Dated March 15,1938. Denom. 
$25,000, $10,000 and $5,000. Payable Nov. 14, 1938 at the Second National 
Bank of Boston. The notes will be authenticated as to genuineness and 
validity by the Second National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston, and all legal papers incident to the 
issue will be filed with said bank, where they may ins ted. Notes 
will be delivered on or about March 16 at the Second National Bank of 
Boston, 111 Franklin St., Boston. 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BIRMINGHAM, Mich.—BOND OFFERING—H. H. Corson, City 
Treasurer, will receive sealed bids until 2 p. m. on March 18, for the pur- 
chase of $180,000 not to exceed 6% interest sewage disposal plant revenue 
bonds. Dated April 1, 1938. Denom. $1, . Due April 1 as follows: 
$5,000, 1941 to 1943, incl.; $6,000, 1944 to 1946, incl.; $7,000, 1947 to 
1949, incl.; $8,000, 1950 to 1952, incl.; $9,000, 1953 to 1955, incl.; $10,000, 
1956 to 1958, incl.; $11,000, 1959 to 1961, incl.; $12,000 in 1962. Callable 
after April 1, 1944 at city’s option at a price of 102 and accrued interest. 
Award will be made on the basis of the bid figuring the lowest interest cost, 
after allowing for amount of premium offered. A certified check for $3,600 
payable to the order of the city, must pccompen each pro 1. The 
approving Be opinion of John C. Spaulding of Miller, Canfield, Paddock 
& Stone of Detorit will be furnished the successful bidder. It is expected 
that the bonds will be ready for delivery at the Birmingham National 
Bank about April 5. 


* BURTON TOWNSHIP (P. O. Flint), Mich.—OPTION ON BOND 
ISSUE—It is reported that B. K. Blanchet & Co. of Toledo obtained a 
10-day option on the $220,000 coupon water cupply system revenue bonds 
which were offered for sale on March 3—V. 146, p. 1434. Bidder was asked 
to name an interest rate of not more than 6%. Bonds were to be dated 
March 1, 1938 and mature March 1 as follows: $5,000, 1941 and 1942; 
$6,000, 1943; $7,000, 1944; $8,000, 1945; $9,000 in 1946, and $10,000 from 
1947 to 1964, incl. Callable in inverse numerical order on any interest 
Payment date after March 1, 1946, at par and accrued interest. 


DURAND, Mich.—BONDS SOLD—-The issue of $30,000 general obliga- 
tion awa disposal bonds which failed of sale on Jan. 31—-V. 146, p. 1285 
has since been sold to Cray, McFawn & Petter of Detroit. Dated Feb. 1, 
1938. Due $1,500 annually on Feb. 1 from 1940 to 1959, incl. Callable 
on and after Feb. 1, 1950. 


MICHIGAN (State of)—TENDERS WANTED—Murray D. Van 
Wagoner, ‘State Highway Commissioner, announces that he will receive 
sealed tenders of assessment district highway refunding bonds until 2 p. m. 
; 2 a 21, covering the following issues: 











Estimate o 





No. Obligation of Funds Available 
418 Monroe and Wayne counties, townships and district... $11,000 
463 Monroe and Wayne counties, townships and district -_-- 14,000 
471 Assessment district 10,000 
473 Assessment district 5,000 
473A Assessment district 9,000 
475 Macomb County___--------- 10,000 
481 Macomb County -----.-.------ 2,000 
481 Assessment district 10,000 
484 Lenawee, Monroe and Washtenaw counties, townships 

RC hd cn nd wiibnnd bbws sob anan kite whieh a de nei 10,000 
491 Monroe, Washtenaw and Wayne counties, townships 

I gn nck eccdidodeebiin dbhabtemmbiigned 9,000 
Cee | WE cbithas 44 osnne Htbdopeinnsesnéanhinednede 4,000 
Ge, IE Gn o. cca eed sncadbendacuhaebitidnein 8,000 


Tenders must specify the road assessment district number, the bond 
numbers, the obligor (whether township portion, county portion or assess- 
ment district ion on individual issues), and ome the lowest prices 
at which the bonds will be sold to the sinking fund. Bids to remain firm 
through Marcn 25. Upon notice of receipt of acceptance of tenders, the 
bonds must be delivered to the paying agent designated in the bond, on or 
before March 25, accrued interest being computed to that date. No tenders 
above par and accrued interest will be considered. 


MUSKEGON, Mich.—BOND OFFERING—R. F. Cooper, City Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on March 15 
for the purchase of $100,000 not to exceed 4% interest coupon general 
obligation general refunding bonds. Dated April1,1938. Denom. $1,000. 
Due as follows $3,000 from 1940 to 1941 incl.; $6.00 from 1943 to 1949 
incl., and $7,000 from 1950 to 1956 incl. Principal and semi-annual in- 
terest payable at the City Treasurer’s office. The bonds to be refunded 
mature in 1938. A cert 
posal. Successful bidder to furnish bonds and coupons; city to furnish 
quereving lnons opinion of Miller, Canfield, Paddock & Stone of Detroit. 
Michion: are issued pursuant to Charter Chapter IX, and the Laws of 

c) n. : 
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NEW HAVEN, Mich.—BOND ELECTION—At an election to be held 
on March 14 voters will be asked to approve the proposal to install a $43,500 
municipal water system consisting of wells, pun Ging lant and pipe line 
which would be financed by the issuance of $36, 0 30-year not to exc 
6% serial bonds. The balance of the $43,500 would be supplied by the 
Works Progress Administration. 


PAW PAW, Mich.—BONDS VOTED—At a recent special election voters 
approved the issuance of a $75,006 bond issue to —— the municipal hydro- 
electric plant which was washed out last Decem 


PONTIAC, Mich.—TENDERS ACCEPTED AND REJECTED—H. A. 
Maurer, City Clerk, compiled the following report showing the tenders 
accepted and those rejected in connection with the city’s request for tenders 
until Feb. 28 for sale by the holders of series A and series B. Sums available 
for purchase of the different series were $55,000 and $70,000, respectively: 


Tenders Accepted 





Series ‘‘A’’ 
Tender Amount 
Tenderer— Price Tendered 
Mrs. Ada R. MacPherson......................- 85 $5,000.00 
Meilink a RR an ts eR OE LP a pe 89.85 10,000.00 
in, Me ice a ae 89.98 10,000.00 
ar eatin 89.99 1,000. 
Second National Bank & Trust Co______._.___-__- ¢ 23 ,000.00 
COG CON Tras O60... 6nd sccccu es ce qetakohekhes 90 25,000.00 
ES « PN TE COs 656 Ss ec okie eae Seca Lawns 90.5 17,000.00 
WGK, .. cctv eneeséciu and bee elatidedeues 4047 Oe eee $91,000.00 
Series ‘‘B"’ 
eer ae CA iiss piel i ae ee 93.74 $20,000.00 
ee ee OP ee oe oo ete eae 93.7 6, 00 
Bs Us Ce eee 94 e 


Dare GS wee Oe gc ne een beeen 


oe LL YL eer ee 94.325 
Pee Or MUNN TONDO. 4 co kc nibs otc nccoucubeud 95 8, : 
| Sabaneta nies et ete 95 26,000.00 

I inc acai ash a gn tienindin de o-csandhwre bahamas dea eee eee $84,000.00 

Tenders Rejected 
Series ‘‘A’’ 

etn erent Bh O6. sds bcweccbebusacivs 90.74 $15,000.00 
Cy Ge) SEE OOOO. .. nv caw ccccnsscauucciaed 90.75 15,0000. 
i EE ee no be ticecebaaeie 90.99 5,000 
en, eewenee WOO... vis cc sackciccnctes she 91.46 000 
en ae ee CN i i daous Mo denabke 93 .00 18,000 
ON OE eta hee ore 18,000 
eee Ge Bee SIN 8... 5 on Saceceseodaceube 93.495 ,000 
I NO a 5 ,000 
pe oy & > eee 93 .94 10,000 
EEN ES ES ee SEN 93 .987 ,000 
ns Ge DE OO ie a 12,000 
pF nen hictcrinn ae PRO E ES POS 94 000 
Continental Illinois National Bank & Trust Co- - - - - ,000 
Se ee ery are es ae 94.987 ,000 
Continental Illinois National Bank & Trust Co-_---- 95 ,000 
"2 Saintes pomp eet aieteiae ee 95 70,000 
teen aeraee Tres OO... .nccccccccuccesacs 95 15, 
Norris, McPherson. Harrington & Waer_-----.---- 95 00 





S55335: 
$333833333333333333333382333333: 


St. Louis Union Trust Co 


Cue ©, CONS oS Sh eke se cecmee 95 ,000 
First of Michigan Corp______._-__- ‘ ,000 
ee ne SCL 1 ne wabannescawabae A ,000 
Dt at Bilan OOtG~ sos 6 x oe hdc eckb ddd hadaeme , ,000 
i i ae a me gE Ee EN AALS | } ,000 
ae , POOR... ..o « one dane caine b daebace . ,000 
ED ROE FR es AR 5 97.85 ,000 
OE LE, 9 SE PG GIES RE 2 Ta see 98.17 15,000 
EM OO RE re er 55,000 
Central Wiscenein Trust O0. 26 <dnscedc-cccssscue 99 ,000 
ee... ektwenesneaneieaeneln 99.5 25,000 
a ii ee A AE i ARM AE a aR ine 9 99.5 69,000 
Be CON OF C0. conc un cdonawse cad snnendune 94.5 664 
I oo ala deo Sn ca ce es nan th aus epi andi aches nada ah io ieee $520 ,664 .92 
Series ‘'B’’ 
McDonald, Moore & Hayes Co___...--......----- 95.45 $5,000.00 
McDonald, Moore & Hayes Co__..-....--.------ 96.43 10,000.00 
NS is tba hit akg ah dca chia aiedinn 98 10,000. 
DE DOOD € Cia dciicsanck odes cevnwmceus 98.17 7,000.00 
I rs Dh ail a elds said ani ARN a ah te 98.75 10,000.00 
GE ae: NN on dis on dW on dee eee 9 60,000.00 
Bee NOG Bs didn cde wiccwanwtdas sa sGa 96 813.62 
a ae a ene ere ee Se eS eee $186,813.62 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O 
Royal Oak), Mich.—TENDERS ACCEPTED—In response to the call fot 
tenders on March 5 the district purchased $21,000 series A refunding bonds 
of 1936 at a price of $13,400 and $6,792.50 interest refunding certificates of 
1934 at $6,577.30, according to Ralph Valom, Secretary of the Board of 
Education. 

WALKER TOWNSHIP (P. O. Collingwood Road, N. W., Gran 
Rapids), Mich.—BONDS NOT SOLD—William H. Muth, Township 
Clerk, reports that no satisfactory bid was submitted for the $68,000 not 
to exceed 5% interest special assessment district water system and sewer 
bonds offered Feb. 28—V. 146, p. 1434. 


WATERFORD TOWNSHIP (P. O. Pontiac, R. F. D. No. 4), Mich.— 
BONDS NOT SOLD—No bids were received for the $100,000 not to exceed 
6% interest water supply system revenue bonds offered March 8—V. 146, 
p. 1593. An effort will be made to sell them privately. Dated March 1 
1938 and due March 1 as follows: $2,000, 1940 to 1943 incl.; $3,000, 1944 
to 1945 incl.; $4,000 from 1946 to 1959 incl. and $5,000 from 1960 to 1965, 
inclusive. 

WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—BOND 
SALE DETAILS—The $51,500 special assessn ent bonds purchased by the 
Old Kent Bank of Grand Rapids, as previously reported in these colun ns— 
V. 146, p. 1593—were sold as 5s at par. Due serially on Feb. 1 from 1939 


to 1948, inclusive. 
MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE—The $10,000 
issue of drainage funding bonds offered for sale on March 5—V. 146, p. 
1434—-was awarded to Piper, Jaffray & Hopwood of Minneapolis as 3s, 

aying a price of 102.52, a basis of about 2.59%. Dated Feb. 1, 1938. 
te $1,000 from Feb. 1, 1940 to 1949, inclusive. 

KENYON, Minn.—BOND OFFERING—Henry H. Akre, Village Clerk, 
will receive sealed bids until 8 p. m. on March 14 for the purchase of $13,000 
water works system bonds. Denom. $1,000. Due April 15 as follows 
$1,000 from 1941 to 1947 incl. and $2,000 frem 1948 to 1950 incl. The 
bonds may or may not be made callable at par and accrued interest on any 
interest paying date after April 15, 1943. in the discretion of the Village 
Council upon the determination of the best bid. This issue was approyed 


at the Feb. 4 election. 
BONDS VOTED—The pro issuance of $53,000 school addition 
y the voters at a recent election. 


building bonds was approved 

MINNEAPOLIS, Minn.—BOND SALE—The three issues_of bonds 

aggregating $1,300,000, offered for sale at public auction on March 10, 

as noted here recently—V. 146, p. 1434—-were awarded jointly to Phelps, 

Fenn & Co., and Stone & Webster and Blodget, Inc., both of New York, 

as 2.2(s, paying a price of 100.2346, a net interest cost of about 2.15%. 
i 


The issues are divided as follows: a ees ta 
,000 permanent impt. (storm drain) bonds. ue J m 
wart: Mri 1, 1939 to 1948, incl. 
1,000,000 paws relief bonds. Due $100,000 from April 1, 1939 to 1948, 
incl. 
150,000 permanent impt. (work relief) bonds. Due $15,000 from April 1, 
1939 to 1948, incl. 
Bonds Offered for Investment—The successful bidders immediately re- 


offered the above bonds for general subscription at prices to yield from 
0.60% to 2.25%, according to maturity. 
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ORMSBY, Minn.—BOND SALE—The $9,000 issue of water works 
bonds offered for sale on March 5—V. 146, p. 1593-——-was purchased by the 
Farmers State Bank of Ormsby, as 4s, paying a premium of $425, equal to 
104.72, a basis of about 3.36%. Dated Feb. 1, 1938. Due from Feb. 1, 
1939 to 1952 incl. No other bid was received. 

PINE COUNTY (P. O. Pine City), Minn.—PRICE PAID—It is stated 
by the County Auditor that the $50,000 old-age assistance fund bonds 
purchased by the State of Minnesota, as noted here early in January, were 
sold as 3s at par. 





Offerings Wanted: 


LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


NATCHEZ, Miss.—PLANT CONTRACT TO BE REDRAWN—After 
Mayor William Byrne’s conference with representatives of Sears, Roebuck 
& Co. and Mississippi Power & Light Co., it was announced that the con- 
tract between the city and Sears, Roebuck & Co. and the arene Rubber 
Co., whereby Natchez will purchase a site and provide plant buildings for 
the rubber company to manufactuer tires, will be redrawn to comply with 
the recent ruling of the Mississippi Supreme Court upholding the State 
Industrial Act, under which Natchez will issue $300,000 of bonds to pro- 
vide facilities for the plant, which will make tires for Southern distribution 
by Sears, Roebuck & Co. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BONDS OF FERED 
FOR INVESTMENT—‘The First National Bank of Memphis is offering for 
public subscription a $213,000 issue of 4% refunding bonds at prices to 
ae from 1.75% to 3.50%, according to maturity. Coupon bonds dated 

arch 15, 1938. Denoms. $1,000 and $500. Due on March 1 as follows: 
$10.00 1939 to 1955; $6,500, 1956; $6,000, 1957; $7,000, 1958; mg 24 1959; 


Raymond 56409 











10,000, 1960 and 1961; $11,000, 1962, and $12,500 in 1963. an 
M. & 8.) payabie at the Central Hanover Bank & Trust Co., N. Y. 
. Legality to be approved by Charles & Trauernicht of St. Louis. Mo, 
Delivery is to when, as and if issued about March 18. These bonds are 
stated to be direct and general obligations of the county. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BONDS VOTED— 
At a recent ele¢tion voters approved a $225,000 relief bond issue by a vote 
of 10,490 for and 4,802 against. Proceeds will be used to provide county's 
40% share of direct relief costs. 


CIRCLE, Mont.—-BOND OFFERING DETAILS—In connection with 
the offering scheduled for March 22, of the $22,000 not to exceed 6% semi- 
annual sewer system bonds—V. 146, p. 1594—on which bids are to be re- 
ceived by M. Lehman, Town Clerk, the following additional information 
has now been made available: 

Dated Jan. 1, 1938. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the Council. If amortization bonds 
are sold and issued, the entire issue — | be put into one single bond. or 
divided into several bonds, as the counsel may determine upon at the time 
of sale, both ab we ge and interest to be payable in semi-annual instalments 
d ing a pune of 20 years from the date of issue. If serial bonds are 
issued and sold they will be in the amount of $600 each, the sum of $600 
of said serial bonds will become a eoged on Jan. 1, 1939, and a like amount 
on the same day each year thereafter until all of such bonds are paid. 

The bonds, whether amortization or serial, will be redeemable in full on 
any interest payment date from and after five years from the date of issue. 
These bonds carried at election held on Feb. 14. Enclose a certified check 
for $100, payable to the Town Clerk. 


LADUE, Mo.—BONDS DEFEATED—Voters recently defeated a pro- 
1 to issue $175,000 grade school construction bonds. No Public 
orks Administration grant was involved in the proposal. 


MISSISSIPPI COUNTY (P. O. Charleston) Mo.—BOND SALE— 
The two issues of 4% semi-ann. bonds aggregating $50,000, offered for 
sale on March 7—V. 146, p. 1593—-were awarded to Callender, Burke & 
MacDonald of Kansas City, paying a premium of $1,460.00, equal to 
102.92, a basis of about 3.43%. The issues are divided as follows: 
$45,000 jail bonds. Due $4,500 from March 1, 1939 to 1948, incl. 

5,000 court house bonds. Due $500 from March 1, 1939 to 1948, incl. 


MISSOURI, State of—REPORT ON TREASURY BALANCE—State 
Treasurer Robert W. Winn reports Feb. 28 general treasury balance at 
$31,829,950, compared with $29,458,476 as of Jan. 31, increase of $2,- 
371,474. ipts in February were $7,531,991 and disbursements were 
$5,160,517. General revenue balance as of Feb. 28 was $6,050,610, 
compared to $7,246,378, and common school apportionable fund at the 
Road bond interest aad sinking font $2 845 Boh eed fen Gib .E Ea 

and sinking fund, J J ;r ® ’ » an 
Department fund, $293,000. ’ 


ST. JOSEPH, Mo.—BOND OFFERING—Sealed bids will be received 
until noon on April 6 by M. B. Morton, City Comptroller, for the purchase 
of an issue of $136,000 coupon refunding bonds. enom. $1,000. Dated 
ye 1938. ue on May 1 as follows: $8,000, 1943 to 1950, and 
$9,000, 1951 to 1958. Bidders to name the rate of interest for all the 
bonds in multiples of 4% of 1%. Bids may be submitted with a single 
rate for the full issue, or at two rates, one for one set of maturities and 
another for the remaining maturities. It is stated that these bonds will 

general obligations of the city. Prin. and int. payable in lawful 

money at the Guaranty Trust Co., New York City. The approving 
po og ee Fal Pine og Set ss Chicago will be furnished. To "0e => 
o refund a 6 amount maturing on May 1, 1 _ 

certified check for $2,720 must accompany the bid. . 


NEBRASKA 


FAIRBURY, Neb.—BOND SALE DETAILS—In connection with the 
sale of the $125,000 244% municipal power plant equipment bonds to the 
First t Co. of Lincoln, at a price of 100.18, as noted in these columns re- 
cently—V. 146, p. 1594—it is reported that the bonds are in the denomina- 
tion of $1,000 each. Due $25,000 on May 1, 1939, and $20,000 from 
May 1, 1940 to 1944. Interest pa able M.&N. These bonds are said to 
be payable from the revenues of the plant. The purchaser is required to 
pay the costs of printing the bonds and the approving legal opinoin. 


GERING, Neb.—REFUNDING AUTHORIZED—tThe School Board 

resem ~4 authorized the pretending of an i » of $30,000 6% school bonds 
ue O nds. e Boar i lanning refun 

Gther iasues which carty the higher fate of ime me 2 


ge et ag Neb.—-BOND SALE DETAILS—It is stated by the City 


Clerk that the $25,000 sewer bonds ch 
of Lincoln, as noted purchased by Steinauer & Sch 




















in these columns recently—V. 146, p. 1283—were 


sold as 4s and mature from Jan. 1, 1942 to 1957. 
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NEBRASKA, State of—ANALYSIS PREPARED ON LOCAL DEBT 
—The Wachob-Bender Corp., 210-12 South 17th St., Omaha, are 

a booklet bearing on the financial condition of municipal subdivisions in 
the State of Nebraska. Information is given on 1930 population, assessed 
valuation for 1937, and bonded debt of each taxing unit. In addition to 
giving these statistics for every county, city, village, and school district 
in the State, a section is devoted to listing the bonded debt of the various 
drainage and irrigation districts. The publication includes an index and 
is so designed as to add to its value as a handy reference guide to dealers 
and investors in bonds of the communities. 

While the State, with an assessed valuation $2,058,195,872, is restrained 
by constitutional provision from incurring bonded debt in excess of $100,000 
and thus has continued to operate debt-free, the counties, cities, school 
districts and other units have accumulated an egate indebtedness of 


$74,909,999. This figure, according to Wachob-Bender Corp., is appor- 
tioned as follows: 
CS 68 I  iiicbdihadidsbbtancétmbtcaniintaa $48,200,301 
CO 20 Tae GEES GRR wo en ens ccascaccsssoccssons 29,545,304 
ee I ee or eeddbnabomegnbed a otteaie 1,093,795 
a a dines anh a Nn in hie renee nt te 81,000 
Ce as tive ao kati ata Dat tae ad i bonnie tg tiga seek maa 4,311,195 
Precinct, drainage and irrigation district debt..........-.---- 4,416, 
TO. cnidicnmmondimmiiimimad ann diiitinicinwatimi anda $87,748,504 


SCOTTSBLUFF, Neb.—BOND ELECTION—At the city election on 
April 5 voters will asked to approve the issuance of $50,000 sewer ex- 
tension bonds and $15,000 of bonds to provide for the purchase of a site 
for a proposed municipal building. 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The issue of $200,000 notes offered 
March 11 was awarded to the Second National Bank of Nashua at 0.45% 
discount. Due $100,000 each on Jan. 30 and Feb. 28, 1939. The First 
Boston Corp., second high bidder, named a rate of 0.62%. 


NEW JERSEY 


CAPE MAY, N. J.—BONDS NOT SOLD—The two issues of not to exceed 
6% coupon or registered semi-ann. bonds aggregating $84,000, offered on 
March 11—V. 146, p. 1594—-were not sold as no bids were received, accord- 
ing to Floyd C. Hughes. City Clerk, The issues are divided as follows: 
$70,000 sewer bonds of 1938. Due from 1939 to 1964 incl. 

14,000 improvement bonds of 1938. Due from 1939 to 1946 incl. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BONDS SOLD— 
The $10,000 coupon or registered emergency relief bonds for which no bids 
were received on Feb. 16—V. 146, p. 1435—were sold later to the Police 
and Firemen’s Pension Fund as 3 4s, at a. Dated Oct. 1, 1937, and due 
oe i as follows: $2,000 in 1938 and 1939, and $1,000 from 1940 to 1945 
inclusive. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND OFFERING— 
Howard J. Bloy, Township Clerk, will receive sealed bids until 8:30 p. m. 
on March 23 for the purchase of $38,000 not to exceed 6% interest coupon 
or registered sewer funding bonds. Dated April 1, 1938. Due $2,000 on 
April 1 from 1939 to 1957 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Prin. and int. (A. & O.) payable at 
the Hillside National Bank, Hillside, or at holder’s option, at the Ir 
Trust Co., N. Y. City. A certified check for 2% must accompany 
proposal. The approving legal opinion of Hawkins, Delafield & Longfellow 
of N. Y. City will be furnished the successful bidder. Successful bidder will 
be required to pay for the bonds on April 1, 1938. 


NEWARK, N. J.—RELIEF BONDS UNDER CONSIDERATION— 
City Commission is considering curtailment of city services and the issuance 
of $2,000,000 unemployment relief bonds. It has been predicted that 
1938 tax rate will be raised 100 points. 


NEW JERSEY (State of)—ANNUITY FUND SELLS SERIES OF 
SEVEN LOCAL BOND ISSUES—The State Teachers’ Pension and An- 
nuity Fund, which offered at public sale March 11 a total of $318,000 bonds 
of local taxing units in the State, awarded them as follows: 
$28,000 ; Peng Cans Co ae ng 1 impt. bonds were sold at a price 
d o urn Township general impt. bonds w 
of 107.607. Dated May 1, 1930 and due $4,000 on May 1 from 
65.000 435 ree Of Philli b school bonds were sold at a price of 
A ‘own oO psburg 00 
106.026. Dated Dec. 1, 1927 and due Dec. 1 as follows: $15,000 
1938 to 1941 incl. and $5,000 in 1942. 
43,000 44% % Borough of Rutherford school bonds were sold at a price of 
108.26. Dated Dec. 1, 1927 and due Dec. 1 as follows: $2,000, 
1938; £10000, 1939; $1,000 in 1940, and $10,000 from 1941 to 
1943 incl. 
60,000 4% % Ridgewood Township school bonds were sold at a price of 
166.662" Dated July 1, 1930 and due July 1 as follows: $15.00 
12,000 rt eT ide aes aan Big eo = vere sold at a price of 
‘ ew owns: schoo nds w 
107 f4. Wated July 1.1997 and due $2,000 on July 1 from 1938 
to 1943 incl. 
To M. M. Freeman & Co. of Philadelphia: 

10,000 444% Town of Kearny water bonds were sold at a price of 106.75. 
Dated May 1, 1925 due $5,000 on May 1 in 1940 and 1943. 
100.0004 154 ‘Tos of I A ~ ot hs ap an t a price of 110.157 
A 4 , Town of Irvington schoo nds were sold a ° 
TAO Jan. 1, 1927 and due Jan. 1 as follows: $5,000, 1940; $25,000, 

1941 to 1943 incl. and $20,000 in 1945. 


RARITAN TOWNSHIP (P. O. Metuchen), N. J.—BONDS PASS 
FINAL READING—An ordinance providing for the issuance of $30,000 
relief administration bonds was recently passed on final reading by the 
Township Commission. 


ROXBURY TOWNSHIP SCHOOL DISTRICT (. P O. Succequnns), 
N. J.—BONIT'S SOLD—The issue of $150,000 coupon or registered schoo 
bonds unsuccessfully offered as not to exceed 4s on Feb. 15—V. 146, p. 
1284—was sold privately later to M. M. Freeman & Co. of Philadelphia. 
Dated April 1, 1938 and due April 1 as follows: $4,000, 1940 to 1947 incl.; 
$5,000 from 1948 to 1955 incl., and $6,000 from 1956 to 1968 incl. 

The bankers reoffered the bonds at prices to yield from 2.50% to 3.80%, 
according to maturity. 


SALEM, N. J.—BONDS APPROVED—The Common Council has ap- 
roved an ordinance authorizing the issuance of $38,000 of bonds to refund 
38,000 of bond anticipation notes for the installation of school equipment. 

Bonds will be numbered from 1 to 38 and will be in denomination of $1,000. 
They will be dated April 1, 1938, and will mature in numerical order, three 
yearly from 1939 to 1946 and two yearly from 1947 to 1953. They may be 
registered or coupon as to principal only or as to both principal and interest. 


SEASIDE HEIGHTS, N. J.—BONDS SOLD—The State Funding 
Commission has aqeroves the sale of $120,000 44% general refunding 
bonds to B. J. Van Ingen & Co., Inc., New York at a price of 95.50. 

The bonds are dated Dec. 1, 1937 and mature $10,0UU on Dec. 1 from 1938 
to 1949 incl. 


SOUTH HACKENSACK TOWNSHIP, N. J.—COMMISSION DEe« 
CISION IN DEBT LITIGATION—The State Municipal Finance Com- 
mission has advised that ‘‘any suit or suits which may be instituted by the 
township declaring the sewer notes or bonds”’ issued by it “‘to be <o 
and unconstitutional,’’ must be taken ‘‘without assistance or approval’’ by 


the commission. 
NEW MEXICO 


CLAYTON, N. M.—BONDS SOLD—It is stated by J. H. Bender, City 
Manager, that the $75,000 34 % semi-annual refunding bonds authorized 
1436 4 dy snare gee og ry SE, : ard 31° D: 

ave ure e a . ‘ 4 

Dated May 1, 1938. Due as follows $9,000, 1941 to 1945, and $10,000 
in 1946 to 1948. 

HOBBS, N. M.—BOND ELECTION—Pro issues of $175,000 city 


hall construction bonds and $35,000 sewer bonds will submitted to the 
voters for approval at an election to be held on April 5. 
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AUBURN, N. Y.—OTHER BIDS—The $300,000 public welfare and 
improvement bonds awarded to Smith, Barney & Co. of New York, as 
1s, at par and total premium of $117.30, equal to 100.039, a basis of 
about 1.49%, as previously reported in these columns—V. 146, p. 1595— 
were also bid for as follows. -(In each case the interest rates on the two 
ys om i public welfare and $140,000 public improvement bonds 
are identical): 


Total 
Int. Premium 
Bidder— Rate Bid 
Morse Bros. & Co., Inc., and Brown & Groll__......-- 1.60% $840 
Shields & Co. and Sherwood & Reichard......._...__ 1.60% 810 
Mercantile-Commerce Bank & Trust Co. and Washburn 
I a 60% 690 
NN i 1.60% 594 
Manufacturers & Traders Trust Co.; Kean, Taylor & Co., 
and Adams, McEntee & Co., Inc..........-....-.- 1.60% 447 
Lazard, Freres & Co. and First of Michigan Corp__-_-_-_- 1.60% 420 
yo BO ye a eet > ti ae ah ee 1.60% 417 
eg et he Ae 1.60% 408 


Resris Tru & Gavines Batik... ..cscccccccccccocects 1.60% 201 
Dick & Merle-Smith and Geo. B. Gibbons & Co., Inc__ 1.70% 447 


E. H. Rollins & Sons, Inc.; A. C. Allyn & Co., Inc.; 
R. D. White & Co., and Safford, Biddulph & Co____-- 1.70% 407 
The Auburn Trust Co. and the National Bank of Auburn 1.75% Par 


BATAVIA, N. Y.—OTHER BIDS—The $50,000 home relief bonds 
awarded to Campbell, Phelps & Co. of New York, as 1.70s, at par plus a 
premium of $139, equal to 100.278, a basis of about 1.65%, as previously 
reported in these columns, were also bid for as follows 


Bidder— Int.Raie Premium 
Harris Trust & Savings Bank. ....................- 1.80% $44. 
OO i Oe ela itasuiauinies 1.70% 107.50 
See I ae. od Jak ankeédbeadedaan 1.90% 100.00 

he Marine Trust Co. of Buffalo___...........-.-. 2.00% 89.50 
Manufacturers & Traders Trust Co__..........-.-- 1.80% 84.50 
my 8 y Tieennanllmgmecpa Bip spies <meta esse ts 2'00% 47.50 
i re 2 De ee Ce ieeneanee 2.50% 12.44 
I a a ee 1.90% 94. 
BT I ee ela 1.80% 38.50 
Be er ar aek,, Ee... 3c cane hinoesinncea 1.75% 130.01 
Or 1.80% 217.00 
I i ee ee 1.90% 115.00 
OI Se 1.70% 30.00 
Genessee County Savings & Loan Assn., Batavia_... 2.50% Par 
Be I eG iin ccs nimcicinen wanebbidae bBanbindind 1.80% 66.80 
a 1.80% 85.00 
SE es BOO on dtccc in dtbbssedasddocsada 1.90% 184.50 


BELFAST, CANEADEA, ANGELICA, NEW HUDSON AND ALLEN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Belfast), N. Y.—BOND 
OFFERING—Ernest C. Gleason, District Clerk. will receive sealed bids 
until 3 p. m. on March 18 for the panmese of $93,000 not to exceed 5% 
interest coupon or registered school bonds. Dated Jan. 15, 1938. Denom. 
$1,000. Due Jan. 15 as follows: $3 000 from 1939 to 1945 incl. and $4,000 
from 1946 to 1963 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J. & J. 15) 
payable at the Chase National Bank, New York City. The bonds are 
general obligations of the school district, payable from unlimited taxes. A 
certified check for $1,860, payable to the order of Ray C. Howden, District 

easurer, Must accompany each prepesm. The approving legal opinion of 
bay a— & Vandewater of New York City will be furnished the success- 

er. 


BINGHAMTON, N. Y.—BONDS PUBLICLY OFFERED—UNSUC- 
CESSFUL BIDS—Adams, McEntee & Co., Inc. and Paine, Weober & 
Co., both of New York, jointly, are offering for public investment $92,000 
1%% relief bonds at prices to yield from 0.50% to 1.65%, according to 
maturity. Bonds are due serially from 1939 to 1948 incl. The award, as 
eviously noted ia these columns—V. 146, Pi 1595—was made to the 
nkers on their bid of par plus a premium of $18.40, equal to 100.02, a 


basis of about 1.499%. Other pids were: 


Bidder— Int. Rate Premium 
Marine Midland Trust Co., Binghamton. __...._--- 1.60% 254.00 
Pt i iibinndkdéodavbsatusketbwegdache caus 1.60% 195.96 
Ee Ae ii wc ubbeudauginerebetiudirn 1.60% 165.75 
EE En eee Pee ae 1.60% 150.00 
ie Se nginesidbbbahobbametin~es 1.60% 128.80 
Bee ED OP SDs wc ccbcto ducedvsednedtencs 1.60% 104.70 
R. D. White & Co., and Safford, Biddulph & Co.,Inc. 1.60% 84.18 
Manufacturers & Traders Trust Co. and Geo. D. B. 

ee RR ee ae ye 1.60% 63.48 
Harris Trust & Savings Bank, Inc.__..----------- 1.60% 63.48 
Campbell, Phelps & Co., Inc.............-.-...-- 1.70% 262.20 
EE Pe, BO coo acmmameccsenesoone 1.70% 247.48 
Pt TEE ca tcawamobdbbdaebeet ae enue 1.70% 172.96 
vee 0s, Rese 1.70% 141.00 
ee eee ae 1.70% 128.80 
C0 ck nd oe Sone endiwig awh oouak 70% 72.68 

NE Yo eR ae ae 1.75% 156. 


BUFFALO, N. Y.—BONDS AUTHORIZED—The Common Council 
recently authorized a $500,000 water bond issue to provide a new work 
relief project. Issue is exempt from city’s bonded debt limitations. 


CAMBRIA, N. Y.—BOND SALE DETAILS—The $8,400 highway 


bonds awarded to Fred H. Krull of Niagara Falls, as previously reported 
in these columns, bear 3.60% and were also bid for as follows 


Bidder— Int. Rate Rate Bid 
Niagara County Nat. Bk. & Trust Co., Lockport _..3.90% "ar 
Roosevelt & Weigold, Inc., New York.-..-.-.-._-- 3.70% 100.24 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—OTHER BIDS— 
The $100.000 highway bonds awarded to George B. Gibbons & Co., Inc., 
New York, as 1.60s, at a price of 100.177, a basis of about 1.575%, as 
previously reported in these columns—V. 146, p. 1595—were also bid for 


as follows: 

Bidder— Int. Rate Rate Bid 
Ee OP RA bb ede caw udwnabeneccosedaon 1.90% 100.238 
Harris Trust & Soran natin metas emanate 1.90% 100.467 
Campbell, PROS & OG. b cin once cto wnscocccccccce 1.70% 100.159 
A) eee ee eee 1.90% 100.280 
Manufacturers & Traders Trust Co__.__-.-.--__-- 200% 100.399 
Merchants, National Bank, Dunkirk__-...._..._-- 1.90% 100.175 
SE RES GEES Sa RRS pa A Sa 1.70% 100.135 
Daskirk Trast Co.. Dunkirk. ..........-.2222---- 1.70% 100.000 
Union Trust Co., Jamestown_-.-------..--.--.--- 90% 100.314 


DEER PARK FIRE DISTRICT (P. O. Deer Park), N. Y.—BONDS 
NOT SOLD—The issue of $13,500 not to exceed 6% interest coupon or 
registered fire house and aqupronne bonds offered March 4—V. 146, p. 1595 
—was not sold. Dated arch 1, 1938, and due March 1 as follows: 
$1,000 from 1939 to 1950, incl., and $1,500 in 1951. 

BONDS REOFFERED—R. M. Foley, Secretary of Board of Fire Com- 
missioners, informs us that the bids were not satisfactory and that the Board 
has decided to again ask for bids, this time until 2 p.m. on March 25. 


EASTCHESTER, N. Y.—BOND OFFERING—Arthur N. Ferris, Town 
Clerk, will receive sealed bids until 10 a. m. on March 23 for the purchase 
of $806,000 not to exceed 6% interest coupon or registered street improve- 
ment bonds of 1938. Dated March 1, 1938. enom. $1,000. Due 
$20,000 on March 1 from 1939 to 1942, incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4% or 1-10th of 4 Ry and 
interest (M. & 8.) payable at the First National Bank & t Co., Tucka- 
hoe. A certifi check for 2% must gecompany each proposal. The 
approving legal opinion of Hawkins, Delafield & Longfellow of N. Y. City 
will be furnished the successful bidder. 


ELMIRA, N. Y.—CERTIFICATE OFFERING—Raiph D. Klebes, City 
Chamberlain, will receive sealed bids until 11 a. m. on March 15 for the pur- 
chase of $600,000 not to 6% interest certificates of indebtedness. 
Dated March 15, 1938. Denoms. as desired by purchaser in multiples of 
$10,000 or $25,000.. Due $200,000 on June 15 and on Sept. 15, 1938. 
Principal and interest ng at the First National Bank Trust Co., 
Elmira. A certified ch for 2% is required. Approving legal opinion 
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of Hawkins, Delafield & Lo - Y. Cit 
= oF tag mt ngfellow of N City will be furnished the 


ERIE COUNTY (P. O. Buffalo), N. ¥.—BOND OFFERING—Charles 
ch, County Treasurer, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on March 14 for the yg of $2,750,000 not to exceed 

4% interest coupon or registered bonds, divided as follows: 
$400,000 county jail bonds. Due March 15 as follows: $25,000 from 1939 

to 1948, incl., and $30,000 from 1949 to 1953, incl. 
400,000 1 gt bonds. Due $40,000 on March 15 from 1939 to 
» inclusive. 

1,450,000 tax revenue bonds of 1937. Due $290,000 on March 15 from 


1939 to 1943, incl. 
,000 emergency relief bonds. Due March 15 as foilows: $55,000 from 
Denom. $1,000. Bidder 


1939 to 1946, incl., and $60,000 in 1947. 
All of the bonds will be dated March 15, 1938. 
to name a single rate of interest on all of the $2,750,000 bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. & S. 15) payable 
at the Marine Trust Co., Buffalo. A certified check for $55,000, payable 
to the order of the county, must accompany each proposal. Thea provin: 


legal opinion of Clay, Dillon & Vandewater of N. Y. City will be furnish 
the successful bidder. 


ESOPUS (P. O. Port Ewen), N. Y.—BOND SALE—The issue of $90,000 
coupon or registered Port Ewen Water District bonds offered March 8—V. 
146, p. 1284—-was awarded to Adams, McEntee & Co., Inc., New York, 
as 2.60s, at a price of 100.33, a basis of about 2.57%. Dated March 15, 
1938, and due March 15 as follows $4,000 from 1939 to 1948, incl., and 
$5,000 from 1949 to 1958, incl. 





Other Bids— 

Bidder— Int Rate Premium 
Bint: Bre Os Oe Bias sn baiks NESS a Bee 2.60% $133.20 
moesevent & Weigold, Inc. . 2... cccccncctcctcccce 2.70% 297 .00 
Manufacturers & Traders Trust Co_........-.... 2.75% 384.30 
rans a) SOQIOMOI ong oes wees. ete ie 2.75% 300. 
ie a AE OED 56 itches iktdnbbtiese dbiaabeie 2.75% 169.20 
Re ON BOs nc cissackdscidiccnda 2.80% 252.00 
CEE, DN EE ON oo bi caniicacs awa wh. cueln 2.90% 134.10 
Py Of "<9 [2 Re pees S er lee 3% 369.00 
mee, BUNS B06... WRB. kkick cde on dedinkitatiahohs 3.20% 341.10 


FORT PLAIN, N. Y.—BOND OFFERING—John E. Barker, Village 
Clerk, will receive sealed bids until 3 p. m. on March 14 for the purchase of 
$25,000 not to exceed 4% interest coupon or registered water main bonds. 
Dated March 1, 1938. Denom. $1,000. Due Sept. 1, as follows: $2,000 
from 1940 to 1951, incl., and $1,000 in 1952. Bidder to name a single rate 
of interest, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
interest (M. & 8S.) payable at the Fort Plain National Bank, Fort Plain. 
The bonds are general obligations of the village, payable from unlimited 
taxes. A certified check for $1,500, payable to the order of the village, 
must accompany each proposal. ey ih legal opinion of Clay, Dillon 
& Vandewater of N. Y. City will be furnished the successful bidder. 


FULTON, N. Y.—OTHER BIDS—The $204,000 refunding relief and 
public works bonds awarded to Halsey, Stuart & Co., Inc., New York, 
as 1%s, at par plus a premium of $357, equal to 100.175, a basis of about 
1.72%, as previously reported in these columns—V. 146, p. 1595—were 
also bid for as follows: 





Bidder— Int, Rate Premium 
Harris Trust & Savings Bank. .........-....<-. 1.80% $238.68 
Gy Ge Cb dc cdded HUbcebaecbsndukbcos 1.90% 599.00 
Marine Trust Co. of Buffalo 0 402.00 
Cree Caster Teast Gee c csidswc cécccsccnccs 2% 346.80 
Cees, Cet & Caddcndicncecuckbewasesad 2% 279.50 
GE Ot GI 6 ncncbedsndascctuadd bbuitdetmdia 2.10% 528.36 
George B. Gibbons & Co., Inc. .............--. 2.10% 367.20 
i, as Pe a NE, PRG ci bicéodue nc cdeonee woe 2.20% 501. 
Manufacturers & Traders Trust Co....-..-..-- 2.25% 405.96 


GENEVA, N. Y.—BOND OFFERING—Walter F. Foreman, City Treas- 
urer, will receive sealed bids until 2 p. m. on March 17 for the purchase of 
$19,000 not to exceed 6% interest coupon or registered refunding bonds. 
Dated April 1, 1938. Denom, $1,000. Due April 1 as follows: $1,000 in 
1939, and $2,000 from 1940 to 1948 incl. Bonds to be refunded mature in 
the current fiscal year. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Prin. and int. (A. & O.) payable at 
the Guaranty Trust Co., New York City. The bonds are general obliga- 
tions of the city, payable from taxes on all its taxable property, subject to 
the 1% tax limit contained in Section 111 of the City Charter. A certified 
check for $500, payable to the order of the City Treasurer, must accompany 
each proposal. The approving legal epee of Clay, Dillon & Vandewater 
of New York City will be furnished the successful bidder. Bonds will be 
sold subject to the approval of Common Council. No claim will be allowed 
by the city for any fees in connection with investigation of legality of is- 
suance and execution of the bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. C# 
Long Beach), N. Y.—BONDS NOT SOLD—The issue of $861 000 coupon or 
registered school bonds offered as not to exceed 68 on March 11—V. 146 

. 1436—was not sold. Dated April 15, 1938 and due April 15 as follows: 
$26 v09, 1941; $25,000, 1942 to 1946 incl.; $30 000 from 1947 to 1958 incl., 
and $35,000 from 1959 to 1968, incl. , 


HUNTINGTON, N. Y.—BOND OFFERING—Arthur J. Kreutzer; 
Town Supervisor, will receive sealed bids until 10:30 a. m. (Eastern Stand- 
ard Time) on March 17 for the purchase of $37 ,000 not to exceed 4% interest 
coupon or registered refunding water bonds. Dated Jan. 1,1938. Denom. 
$1,000. Due July 1 as follows: $6,000 in 1952 and 1953; $15,000, 1954; 
$8000 in 1955, and $2,000 in 1956. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10 0f1%. Principal and interest 
(J. & J.) payable at the Huntington Station Bank, Huntington Station 
with New York exchange. Of the proceeds of the financing, $26,000 will 
be used in the payment of a similar amount of bonds due in 1938, and 
issued in behalf of the South Huntington Water District, and the balance 
of $11,000 will be applied for a similar purpose in connection with bonds 
issued for improvements in Greenlawn Water District. All of the said 
refunding bonds are general obligations of the Town of Huntington, payable 
primarily from a levy on property in the respective districts, but if not paid 
from such levy, then all of the town’s taxable property will be subject 
to the levy of unlimited ad valorem taxes in order to fa thay? for the pay 
ment of both principal and interest. A certified check for $740, payable 
to the order of the town, must accompany each ra The approving 
legal opinion of Clay, Dillon & Vandewater of New York City will be 
furnished the successful bidder. 


LACKAWANNA CITY SCHOOL DISTRICT (P. O. Lackawanna) 
Y.—BOND SALE—The issue of $163,700 coupon or registered school 
146 p. aa a a ge to ~ Py ae 
ers Trust Co. of New York City as 2.70s at a price of 1:10.70, a 
ee ah about 2.56%. Dated March 1, 1938 and due March 1 as follows: 
$15,700, 1939; $16,000, 1940 to 1946, incl.; $17,000 in 1947, and $19,000 
in 1948. Second high bid of 100.348 for 2.7(0s was made by A .C. Allyn 
& Co., Inc., and E. H. Rollins & Sons, Inc., both of New York, jointly. 


AMARONECK, N. Y.—BOND ELECTION—Village Manager Ray- 
= J. Whitney recently announced that an election would be held on 
March 15 at which a proposed issue of $30,000 West Basin dredging bonds 
will be submitted to the voters. 

CHAMPLAIN AND CHAZY CENTRAL SCHOOL DIS 

TRICE NO’ 1 (P. O. Mooers), N. Y.—BOND OFFERING—Ciara F. Fill- 
more, District Clerk, will receive sealed bids until 3 p. m. (Eastern Standard 
Time) on March 14 for the purchase of $143,000 not to exceed 5% interest 
coupon or registered school bonds. Dated Feb. 1, 1938. Denom. $1,000. 
Due Feb. 1 as follows: $4,000, 1941 and 1942; $5,000, 1943 to 1949, incl.; 
$6, , 1950 to 1957, incl.; $5,000 from 1958 to 1967, incl., and $2,000 in 
1968. Bidder to name a single rate of interest, expressed in a multiple of 
\ or 1-10th of 1%. Principal and interest (F. & A.) payable at the Mer- 
chants’ National Bank, Plattsburg, with New York exchange. The bonds 
are direct general oblitations of the school district, payable from unlimited 
taxes. A certified check for $3,000, payable to ba le. of RS. cay 

Treasurer, must accompany eac ro ‘ a egal 
jn oe of Clay, Dillon & Vandewater of New York City will be furnished 
the successful bidder. 


NEW YORK 


bonds offered March 11—V. 


N. Y¥.—MERCHANTS URGE MEASURE TO AID 
TRANSIT UNIFICATION—Expressing its opposition to the Desmond- 
Mitchell bill in its present form, the Merchants’ Association in a brief 
signed by Louis K. Sometock, sent to members of the Legislature, urged 
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the passage of a measure which would enable New York City to effect 
unification of rapid transit properties. 

The Association suggested principles which it believes should be written 
into this bill to take the issue out of politics by placing full responsibility 
in the hands of the city authorities, to whom would be given power of de- 
termining the rate of fare needed to operate the system on an economic 
basis. Among these principles it included: 

“That divided authority over transit unification is a serious obstacle to 
its consummation. That the abolition of the Transit Commission's power 
over transit unification would facilitate that objective, that it is an inescap- 
able fact that the unified rapid transit system could no the operated on a 
5-cent fare now, or at any time which can be foreseen, without unbearable 
deficits; that any legislation should contain provisions for a flexible fare to 
be determined by actual economic conditions; that the number of directors 
of the Board of Transit Control should be definitely fixed in order to avoid 
the possibility of political manipulation; that a provision should be added to 
the pending legislation giving the city or the Board of Transit Control the 
alternative of operating the unified system or of providing for private oper- 
ation under contract.” 

UNDERSTANDING ON PRICE FOR UNITY REPORTED REACHED 
—Chester W. Cuthell, associate counsel for the Transit Commission, 
announced on March 4 that he had signed a memorandum of under- 
standing with Ernest A. Bigelow, Chairman of the board of directors of 
the Interborough Rapid Transit Co., and Theodore 8. Watson, Vice-Presi- 
dent of the Manhattan Ry. Co., both of whom are members of the unifica- 
tion committee of the Interborough Rapid Transit Co. 

The price stated in the memorandum, and which all of the signers will 
recommend to the Transit Commission, to their respective boards of direc- 
tors and to the security holders’ committees, is $170,213 ,508. 

Mr. Cuthell stated that he will present the entire matter to the Transit 
Commission yy 4 and he has been assured by Mr. Bigelow that he will 
call a meeting of the board of directors of the Interborough Rapid Transit 
Co. as soon as possible and by Mr. Watson that he will confer promptl 
with the other officers and directors of the Manhattan Ry. Co. and wit 
representatives of their security holders. 

r. Cuthell further stated that he has been discussing a similar arrange- 
ment with representatives of the Brooklyn-Manhattan Transit Co. and ho 
to be able to present to the Transit Commission a memorandum of under- 
standing containing his recommendations as to the price to be paid for that 
company’s properties. 

r. Cuthell further stated that in signing a memorandum of understand- 
ing he was following the method used by Judge Seabury and Professor 
Berle in their dealings in 1935 with the same companies. 


NEW YORK, (State of)—BILL TO CREATE STATE MORTGAGE 
BANKS TURNED DOWN—The Assembly Banks Committee on March 9 
killed the bill which would have provided State regulated mortgage banks 
in New York, 

The bill, which already had passed the Senate, was sponsored by the 
Insurance Department and the Mortgage Commission as part of Governor 
Lehman's program for the current session. Similar legislation in the past 
has been defeated consistently when it reached the Assembly. 

Institutional investors h looked for this measure to give some relief 
from their pressing P pen uf finding outlets for idle fun Debentures 
of the mortgage banks would have been eligible investments for life insurance 
companies, savings banks, trustees, as well as others. Several groups had 
been Leena the formation of mortgage banks if the legislation was 
enacted. 


PORT OF NEW YORK AUTHORITY, N. Y.—GOVERNOR FAVORS 
ACCEPTANCE OF BONDS IN PAYMENT OF DEBT—Governor Herbert 
H. Lehman has sent a message to the State Legislature recommending ac- 
ceptance by the State of snort-term Port Authority bonds, maturing in 1941 
in lieu of annual repayments of money provided by the State at the time of 
construction of the George Washington Bridge. The Governor further 
suggested that the State Comptroller be empowered to sell the bonds, 
which will amount to $2,777,000, with the proceeds to be used for public 
relief. Legislation carrying out the Governor's recommendations has not 
yet been introduced. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE—The 
issue of $341,000 coupon or registered refunding bonds offered March 11 
—V. 146, p. 1596—was awarded to the Troy Savings Bank as 2.40s, at a 

rice of 100.40, a basis of about 2.36%. Dated March 1, 1938 and due 
larch | as follows: $16,000, 1939; $15.0U0 from 1940 to 1950, incl., and $20,- 
000 from 1951 to 1958, incl. Other bids were as follows: 
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Bidder— Int. Rate Rate Bid 
Halsay, Stuart & Co., Inc., Bancamerica-Blair Corp. 

and First of Michigan Corp_ ___-_- ois daa aaa - 2.40% 100.357 
Salomon Bros. & Hutzler and Kean, Taylor & Co--. 24% 100.409 
Smith, Barney & Co., National City Bank of Troy 

ee ee re Or OG os os oo ws ce vaoodenes 2%% 100.189 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., Inc., 

and B. J. Van Ingen & Co., Inc Pe ee, ae 2.60% 10 188 
C. F. Childs & Co., Sherwood & Reichard and 

EE MN iat se ac 5s 6 die abba es 2.60% 100.20 
Marine Trust Co., R. D. White & Co. and Safford, 

Biddulph & Co., Inc_____-~- ia sag cali Bi Dl as Secunia tied 2.70% 100.60 
Manufacturers & Traders Trust Co., Adams, Mc- 

Entee & Co., Inc. and Paine, Webber & Co._-_-_-_- 2.70% 100.309 
Goldman, Sachs & Co., George B. Gibbons & Co., 

Inc. and Bacon, Stevenson & Co__ __.._-.---_- 2.70% 100.10 


ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwright, City 
Comperatter will receive sealed bids until 11 a. m. (eastern standard time) 
on March 16 for the purchase of $1,100,000 not to exceed 4% interest coupon 
or registered public works bonds. Dated Aprii 1, 1938. Denom. $1, dl 
Due Aprii 1 as follows: $120,000 from 1940 to 1944 incl. and $125,000 from 
1945 to 1948 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (A. & O.) payable 
at the Paying Agent of the City of Rochester in New York Loy 4 A certified 
check for 2% of the bonds bid for, payable to the order of the City Comprtol- 
ler, must accompany each proposal. The city is authorized and required 
by law to levy on ail its taxable property such ad valorem taxes as may be 
necessary to pay both principal and interest without limitation as to rate or 
amount. Approving legal opinion of Reed, Hoyt & Washburn of New York 
City will be furnished the successful bidder. Bonds will be ready for de- 
ai a place in New York City indicated by the purchaser on or about 


ROCKVILLE CENTRE, N. Y.—BOND OFFERING—James H. Patten, 
Village Clerk, will receive sealed bids until 2 p.m. (Eastern Standard Time) 
on March 23 for the purchase of $26,000 not to exceed 5% interest coupon 
or ropetered drainage improvement bonds. Dated April 1, 1938. Denom. 

1, . _Due April 1 as follows: $2,000 from 1939 to 1942 incl.; $3,000 from 
943 to 1948 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (A. & O.) payable 
at the Bank of Rockville Centre Trust Co., Rockville Centre, with New 
York exchange. The bonds are general obligations of the village, payable 
Som meneeiien ate. A certifi 4 check ~ $520, payable to the coder of 
, Must accompany each pro : € approving legal opinion 

of i = + nog & Vandewater of New Pork City will be furnished the suc- 


SLOAN, N. Y.—BOND SALE—The issue of $15,000 coupon or regis- 
tered street improvement bonds offered on March 4—V. 146, >. 1437—was 
awarded to the Marine Trust Co. of Buffalo as 3.70s at a price of 100.43, 
a basis of about 3.61%. Dated March 1, 1938, and due March 1 as fol- 
ows: $2,000 from 1940 to 1945, incl., and $1,000 from 1946 to 1948, incl. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—FINANCIAL 

SURVEY ISSUED—Lazard, Freres & Co., New York, are issuing a com- 

prehensive revised study of the finances of the county and ail factors, 

economic and political, bearing in its future status. On the basis of their 

findings, the investment bankers reached the following conclusions: 

ate the tai unfavorable factors affecting the credit of Suffolk County 
Tax collection system which places the burden of town tax delinquency 


i oid and cansibtens inerense in 6 bt f 
pid and cons ease in debt for many years t. 
Resort to the refunding of bond maturities during peckas years. 
ining of practically all of the county's share of unemployment relief. 
Alth the bonded debt of the county has approximately doubled dur- 
ing the last five years, in our opinion, it has not yet reached excessive 
ons. hermore, the ying capacity of the county is un- 
ou y good, as the favorable collection record of combined town and 
county collections indicates. Thus, under present circumstances, we be- 
lieve that obligations of Suffolk County are entitled to a fairly high credit 


Chronicle March 12, 1938 


rating but, if such a rating is to be maintained, a more conservative financial 
policy on the part of the county appears essential. 


WARREN COUNTY (P. O. Glens Falls), N. Y.—BOND SALE— 
The $120,000 coupon or registered bridge and highway bonds offered March 


8—V. 146, p. 1596—were awarded to Morse Bros. & Co., Inc., New York, 
as 1.70s, at par plus a premium of $216, equal to 100.18, a basis of about 
1.67%. Dated March 1, 1938, and due $10,000 on March 1 from 1939 to 
1950, incl. The bankers reoffered the bonds at prices to yield from 0.50% 
to 1.80%, according to maturity. Among other bids were these: 
Bidder— Int. Rate Rate Bid 
Ee SE Ss Dc cetedsanewassckasnee 1.70% 100.039 
J ON OSE (Pek ee 1.75% 100.07 
Manufacturers & Traders Trust Co__-.-...----- 1.80% 100.319 
R. D. White & Co. and Marine Trust Co-- #---- 1.80% 100.10 
py a'r eee TS 1.80% 100.03 
Harris Trust & Savings Bank. .............-.-- 1.90% 100.39 
Adems, McEntes & Co., 196..<ccccccccccsccce 1.90% 100.23 
GREP ORE @ MGeebakisedeeskiqndedésevanaee 2% 100.167 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND SALE—The 
$140,000 issue of coupon funding bonds offered for sale on March 8— 
V. 146, p. 1437—was awarded to Kirchofer & Arnold of Raleigh and asso- 
ciates, paying a premium of $100, equal Sp 100.5774, on the bonds divided 
as follows: $115,000 as 4s, maturing from Dec. 1, 1949 to 1961; the remain- 
ing $25,000 as 3s, maturing on Dec. 1, 1962. 

The second best bidder was the Wachovia Bank & Trust Co. of Winston- 
Salem and associates, offering a premium of $14.50 for $120,000 as 4s, the 
remaining $20,000 as 3 4s. 

ASHEBORO, N. C.—BONDS AUTHORIZED—The Local Governmen* 
Commission is said to have approved the proposed issuance of $125,000 
in water and sewer bonds and $75,000 street improvement bonds. 


BLOWING ROCK, N. C.—BOND ELECTION—At an election to be 
held on April 12, voters will be asked to approve the issuance of $75,000 
water supply system improvement bonds and the issuance of $10,000 sewer 
system enlargement and extension bonds. 


GOLDSBORO, N. C.—BOND SALE—The $115,000 issue of coupon 
or registered water bonds offered for sale on March 8—V. 146, p. 1437— 
was awarded to Fox, Einhorn & Co. of Cincinnati and associates, paying a 

remium of $109.25, equal to 100.095, on the bonds divided as follows: 
$70,000 as 3%s, maturing $5,000 from March 1, 1941 to 1954; the remaining 
$45,000 as 34s, maturing $5,000 from March 1, 1955 to 1963, incl. 

The second highest bid was by the Wachovia Bank & Trust Co. of 
Winston-Salem and associates, offering a premium of $12 for $75,000 as 
3%s, and $40,000 as 3 %s. 

HAZELWOOD, N. C.—BOND OFFERING—It is stated by the Town 
Clerk that $15,000 street improvement bonds approved by the voters at an 
election held on Feb. 24, will be offered for sale on April 1. 


LIBERTY, N. C.—REFUNDING AUTHORIZED—The Town Board of 
Commissioners recently passed an ordinance authorizing the issuance of 
$92.000 bonds to refund $62,000 6% water and sewer bonds, dated June 1, 
1926, and $30,000 6% water and sewer bonds dated Jan. 1, 1927. 


LUMBERTON, N. C.—BONDS AUTHORIZED—The Town Board of 
Commissioners has passed an ordinance authorizing the issuance of not 
exceeding $32,000 street improvement bonds 


MEBANE, N. C.—BONDS APPROVED—The Local Government Com- 
mission recently approved a proposed $338,000 refunding plan for the city. 
In connection with the plan, in order to stop damage suits, the issuance of 
$40,000 in new sewage disposal plant bonds was approved. 


SALISBURY, N. C.—BOND TENDERS INVITED—It is stated by 
H. C. Holmes, dity Manager, that he will receive tenders until 9.30 a. m. 
on March 22, on the following refunding bonds: 
$11,000 street and sidewalk improvement; $3,000 school; $2,000 general 

improvement, all dated Dec. 1, 1934, payable on Dec. 1, 1959. 

4,000 street and sidewalk improvement; $1,000 school, both dated July 1, 

1936, payable on July 1, 1961. 
3,000 street and sidewalk improvement, dated May 1, 1937, payable 
on May 1, 1962. 

STANTONSBURG, N. C.—BOND SALE—The $19,000 issue of coupon 
water and sewer bonds offered for sale on March 8—V. 146, p. 1597—-was 
awarded to McAlister, Smite & Pate, Inc., of Greenville as 5\s, paying 
a premium of $24.70, equal to 100.13, a basis of about 5.235%. Da 
March 1, 1938. Due $1,000 from March 1, 1941 to 1959 inclusive. 

The second high bidder was Kirchofer & Arnold, Inc., of Raleigh, offering 
a premium of $13 on 54% bonds. 


NORTH DAKOTA 


CASS COUNTY SCHOOL DISTRICT NO. 11 (P. O. Alice), N. Dak. 
—BONDS NOT SOLD—It is now reported by the District Clerk that the 
$1,500 school bonds offered on Jan. 24—V. 146, p. 631—were not sold as 
no bids were received. 


KILLDEER, N. Dak.—PRICE PAID—The $5,000 5% sewer bonds 
purchased by the Bank of Killdeer, as previously reported in these columns 
pes 146, p. 1597—were sold at a price of par. This was the only bid 
received. 


LEEDS SCHOOL DISTRICT NO. 6 (P. O. Minnewaukon), N. Dak. 
CERTIFICATES NOT SOLD—We are now informed by the District Clerk 
that the $11,000 7% certificates of indebtedness offered on Feb. 14, as 
— here at the time—V 146, p. 95l—were not sold as no bid was re- 
ceived. 

MOUNT ROSE SCHOOL DISTRICT NO. 37 (P. O. Bottineau), 
N. Dak.—CERTIFICATES NOT SOLD—The issue of $5,000 certificates 
of indebtedness offered Feb. 1—V. 146, p. 794—was not sold. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—NOTES NOT SOLD— 
The district failed to receive any offers on March 10 for an issue of $400,000 
not to ex 4% interest notes, proceeds of which was to be used in the 
redemption of all of tax anticipation notes, commonly known as “‘scrip’’, 
presently outstanding. 


ted March 1, 1938, due Ma 
1, 1940, and callable on any interest date. They were to be sold in antici- 
pation of the sale of a bond issue. 


CLEVELAND, Ohio—NOTE SALE--G. A. Gesell, Director of Finance, 
reports that local banks purchased $1,000,000 tax anticipation notes at 
1%% interest. 

CLEVES, Ohio—BOND ELECTION POSTPONED—By order of the 
City Council, the special election at which voters will be pe to approve 

; ce of $48,000 sewer system bonds will be held on March 29 instead 
oO arch 15. 

LIMA CITY SCHOOL DISTRICT (P. O. Lima), Ohio—BOND SALE 
—tThe issue of $47,600 delinquent tax bonds offered March 7—V. 146, p. 
1285—was awarded to Fox, Einhorn & Co., Inc., Cincinnati, as 2% at 

Plus a premium of $414.14, equal to 100.87, a basis of about 2. 2%. 

ated March 1, 1938 and due Nov. 1 as follows: $5,600, 1939; $6, . 
1940; $5,000, 1941; $6,000 in 1942, and $5,000 from 1943 to 1947 incl. 
Second high bidder was Pohl & Co., Inc., Cincinnati, their offer being 











CANTON 





Notes were to 


a premium of $209.44 for 2s. 
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Other Bids— 

Bidder— Int. Rate Premium 
ee. od beameaesunn 2%% $314.00 
a eo eailainadenidnm 2%% 76.16 
i CET CE. . .. .. . vscsccedconecokabeane 34% 253.60 
on boeken’ 2%% 351.29 
a i i 2%% 33.3 
Provident Savings Bank & Trust Co___....--.-.- 2%% 138.04 
Me a Ee 2%% 85.00 
I 3% 37.85 
Assel, Goetz & Moerlein, Inc... ............-.-- 3% 142.80 
Be een OO. vad os cee esas wceseces 3% 325.00 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mount Perry) 
Ohio—BONDS SOLD—The State Teachers’ Retirement System urchased 
$22,500 344% school bonds at a price of 100.20. Due serially from 1939 
to 1962 incl. 

MILTON-UNION SCHOOL DISTRICT, Ohio—BOND INJUNCTION 
DENIED—The Court of Appeals recently dismissed the appeal of F. D 
Schermind of Potsdam from the finding of the Court of Common Pleas 
in an injunction suit brought against the school board to enjoin the issuance 
of $135,000 bonds for a new school building in West Milton. 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT, Ohio— 
PERMANENTLY ENJOINED FROM ISSUING $1,500,000 GENERAL 
TAX BONDS—The Fifth District Court of Appeals on March 2 permanently 
enjoined the district from issuing $1,500,000 in bonds and held that it lacked 
authority to levy general taxes on property not benefiting from the district's 
flood control projects. 

The Court, in its unanimous decision, upheld a temporary injunction 
granted by Common Pleas Judge Clarence U. Ahl of Bucyrus in the tax- 
payer's suit of Charles Hostetter of Massiilon. 

Counsel for the district argued before the Court that development of a 
recreation and conservation program in the 14-county area was the para- 
mount motive behind the proposal to issue $1,500,000 in general levy bonds | 


OAKWOOD CITY SCHOOL DISTRICT, Ohio—FINANCIAL 
STATEMENT—The following is given in connection with the March 14 
offering of $40,000 library construction bonds, described in V. 146, p. 1438. 

Financial Information 
Assessed Valuations 
1937—Real estate and public “RE eae $17 ,626,170.00 
1938—Real estate and public utility (County Auditor's 
estimate after reappraisement)-.-.....-...-.------ 21,665,290.00 
Taz Levies (In Dollars per Thousand of Assessed Values) 
Inside Outside 














Limitations Limitations —Total— 
1937 1938 1937 1938 1937 1938 
ST pccacmedeede neal $1.69 $1.69 $2.40 $1.20 $4.09 $2.89 
Se iced ot weekend cate caanescie 4.01 4.01 1.36 34 5.37 4.35 
ES RE eR 4.30 4.30 7.04 3.46 11.34 7.76 
State or other_______...- None None None None None None 
We basenéreakaacwee $10.00 $10.00 $10.80 $5.00 $20.80 $15.00 

Total Indebtedness Jan. 1, 1938 
Original Form Refunded Total 

Bonds inside 10 mill limit______- $109,000.00 $1,095.00 $110,095.00 
Bonds outside 10 mill limit____-_- 607,500.00 55,932.50 663,432.50 

RES ee) ae eee $716,500,00 $57,027. ‘ 
Cash in sinking fund: Jan. 1, 1938-....--.----_-- : where $773 521 Be 

Principal and Interest Requirements 1938 

Total Principal Interest 
BNL, cvicuddmeitidesetidbdiaeeeaied $1,187. $1,187.50 
MC Avion eein ceded eaatica 9,682.52 912.50 8,770.02 
Sa ees xian 3,375. 3,375.00 
Sais ddiinktwbcnemidawakdeien 5,482.50 5,482.50 
Season nssewreeercee> 34°185.00  281812°90 — 87745°00 
Senet tule wed ae PRR esa 
terest due Jan. 1, 1939__._____-- 45,357.50 36,500.00 8,857.50 
POEs siedddwitoecensseaasead $108,928.02 $71,325.00 $37,603.02 

General Property Tazes Levied and Collected, School Purposes Only 
yoy Collected 
ie ‘ollect 

I ic area ail ole ace ei aie ka $294,975.54 $170,183 34 
SPE s cca Chadtenededouusddsindacutbales 261,716.! 12,944.32 
EG is oct bbe be dwiiddanntigiaillilnas 252,738.03 223 303.77 
N55 2 cthaAilikin de tk Gdddindabenita 00,400.00 208 532.88 
IP a 55 i nce oie Gila tc: ncaa sth cen desea aan 200,760.00 280,173.32 
Delinquent school taxes after closing of 1937 collection- --- 141,437.82 


Population: 1930 census—6,494. Estimated, 1937—7,400. 


OBERLIN, Ohio—BOND SALE DETAILS—In connection with the 
previous report in these columns of the sale of the $25,000 water works 
tower construction bonds—V. 146, p. 1597—we are advised that the issue 
was sold in equal amounts to the Oberlin Savings Bank and the Peoples 
Banking Co. of Oberlin. The bonds bear 4% interest and were sold at 
per. Dated March 2, 1938. Denoms. $1,000 and $500. Due $5,000 on 
arch 2 from 1939 to 1943 incl. Coupon bonds, interest payable M. & 8. 


PORTSMOUTH, Ohio—BOND OF FERING—James D. Williams, Dir 
tor of the Department of Finance and Audits, will receive sealed bids pe 
3 p.m. (Eastern Standard Time) on March 28 for the purchase of $130,000 
not to exceed 6% interest refunding bonds. Dated April 1, 1938. Denom. 

1,000. Due Oct. 1 as follows: $14,000 from 1944 to 1948 incl. and $15,000 
from 1949 to 1952 incl. Principal and interest (A. & O.) payable at the 
City Treasurer's office. A certified check for $1,300 must accompany the 
bid. Bonds to be refunded mature in the present year. 

The bonds will be approved as to legality by Peck, Shaffer & Williams of 
Cincinnati, the opinion to be furnished the successful bidder without cost. 
Cost of exchange or delivery to out-of-city purchasers to be borne by the 
successful bidder. 


SILVER LAKE, Ohio—BOND OFFERING—1J. R. Somers, Village Cl 
will receive sealed bids until noon (Eastern Standard Time) on Maret 40 
for the purchase of $110,000 4% refunding bonds. Dated March 1, 1938. 
Denom. $1,000. Due $22,000 annually on March 1 from 1949 to 1953 incl. 
Interest payable J. & D. A certified check for 2% of the bonds bid for, 
payable to the order of the Village Treasurer, must accompany each proposal 


TOLEDO, Ohio—PLANS SPECIAL LEVY FOR RELIEF—Th 
plans to hold a special election within 60 days at which the voters will be 
asked to approve a levy of five mills to cover direct and work relief expendi- 
tures. The Administration is convinced that its appeals for aid to the 
State and Federal governments will go unheeded and has decided to seek 
the special levy to provide thefunds urgently needed to meet the relief 
crisis. Relief bills in the amount of $425,000 for 1937 remain unpaid and, 
of the approximately $750,000 which was available for relief at the start 
of the year, about $525,000 was spent in the first two months, according 
to report. Requirements for the full year have been estimated at between 
$3,000,000 and $3,500,000. The projected five-mill impost would yield 
about $2,350,000 of funds on the basis of the tax duplicate at $470,000,000. 


WILLOWICK (P. O. Willoughby), Ohio—TENDERS WANTED— 
W. C. Dettman, Village Clerk, ll receive sealed tenders until aban on 
April 4 for purchase by the sinking fund, at not to exceed face value, refund- 
ing bonds dated Oct. 1, 1936. Funds available for their purchase amount 
to about $25.000. Tenders will be accepted at the lowest offeri 
accordance with the provisions of the Plan for Municipal Debt 
ment and Section 2293-5p of the General Code. 


YORKVILLE VILLAGE SCHOOL DISTRICT, Ohio— 
VALIDITY UPHELD—Validity of the ballot by which the =... erm 
an issue of $75,000 school bonds last November was upheld by Judge 
Arthur L. Hooper, ng to press advices from Steubenville. District 
aa enjoined from selling the issue at the offering on Jan. 27.—V. 146, 


In an oral opinion Judge Hooper found that the mandatory ste 
statute providing for the issuance of bonds had been fully complied with be 
the board. The court declared it was his belief that the electors had 


Price in 
‘ust- 


before 


them all the necessary information and that the exact wordi 

statute on the ballot was not required. — eee 
The petition for an order restraining 

bonds was filed by Hattie Nunley, Yorkville, thro 

J. Weinman, Mrs. Nunley contended that the 


the school board from selling the 
h her attorney, W: m 
orm of the ballot was 
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illegal, because it was worded “for the tax levy’ and “against the tax 
levy."’ The plaintiff contended the ballot should have been worded “for 
the bond issue” and “‘against the bond issue.”’ 

Judge Hooper stated that there was no case in Ohio deciding the exact 
question presented in the case before him. 

The court found that all the preliminary steps required by the statute 
for submitting the bond issue to a vote of the electors had been taken by the 
board. Information as to the amount of the bonds, the period the bonds 
will run, the purpose of the bond issue and the tax rate to be levied to pay 
the bonds had been published by the board, Judge Hooper said. 

Not cay were these facts pease. the court noted, but they were 
contained in the preamble to the ballot placed before the electors. It was 
his opinion, Judge Hooper said, that the voters received all the information 
required by the statute. 

The court believes that there was substantial compliance with the 
statute,’’ Judge Hooper stated, ‘‘and that the electors knew what they 
pare, votes for when they voted if they could read the preamble of the 


“As an actual fact they were voting for a tax levy. The issuance of 
bonds would be no good if there were no authority to levy the tax. Therefore 
the demurrer will sustained. Counsel may have exceptions.”’ 

The demurrer to Mrs. Nunley’s petition was filed by Assistant Prosecutor 
Joseph Stern, R. B. Cohen and David Spriggs, representing the Yorkville 
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ENID, Okla.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on March 14, by H. E. Evans, City Clerk, for the purchase of a 
$22,557.96 issue of coupon special assessment retirement bonds. Interest 
rate is not to exceed 5%, payable J. & D. Denom. $1,000, one for $557.96. 
Dated June 1, 1938. Due on June 1 as follows: $3,000, 1941 to 1947, and 
$1,557.96 in 1948. A certified check for 2% of the bid is required. 


FAIRVIEW, Okla.—BOND SALE DETAILS—The $30,000 sewer 
system bonds awarded March 1 to the Brown-Crummer Co. of Wichita, 
as previously reported in these columns—V. 146, p._1596—were sold as 
4s, at par. Other bidders were the First National Bank of Oklahoma 
City, C. Edgar Honnold and the Taylor-Stuart Co., all of Oklahoma City. 


GRANITE SCHOOL DISTRICT (P. O. Granite), Okla.—BOND 
SALE—The $11,000 issue of school building bonds offered for sale on 
March 9—V. 146, p. 1598—was awarded to the Taylor-Stuart Co. of 
eg City, according to the District Clerk. Due $1,000 from 1941 to 

nel. 

HOLLIS, Okla.—BONDS DEFEATED—At the election held on Feb. 
23—V. 146, p. 952—the voters defeated the proposal to issue the $135,000 
in light and power plant bonds. 

LIBERTY CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. O. 
Granite, Route 1), Okla.—BOND OFFERING—It is reported that sealed 
bids will be received until 10 a. m. on March 15, by W. E. Fletcher, District 
Clerk, for the purchase of a $10,000 issue of building and cope bonds. 
Bidders to name the rate of interest. Due as follows: $ , 1941 to 1955, 
and $1,000 in 1956. A certified check for 2% of the bid is required. 

(A similar amount of bonds was scheduled for sale on March 8, as noted 
in these columns recently—V. 146, p. 1598). 


MARLOW, Okla.—BONDS APPROVED—The Attorney General has 
supreves the issuance of $55,000 electric light extension and improvement 
nds. 

















MAYES COUNTY SCHOOL DISTRICT NO. 2 (P. O. Adair), Okla.— 
BOND SALE—The $6,500 issue of school wy bonds offered for sale on 
March 7—V. 146, p. 1598—was awarded to the Taylor-Stuart Co. of 
Oklahoma City, according to the District Clerk. Due $500 from Mar. 1, 
1941 to 1953 incl. 

SPRINGER SCHOOL DISTRICT (P. O. Springer), Okla.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that $13,000 
gymnasium auditorium bonds have been sold. 


OREGON 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 (P. O. Roseburg) 
Ore.—BOND OFFERING—Sealed bids will be received until 7.30 J m, 
on March 28, by A. J. Geddes, District Clerk, for the purchase of an be .000 


issue of coupon buildi bonds. Interest rate is not to exceed . 
ke ~.! Due on April 1 as follows: $7, A 


payable A. & O. Denom. $1,000. 
1943 to 1945; $8,000, 1946 to 1949, and $9,000, 1950 to 1952. Bidders to 
name the rate of interest in multiples of 4% of 1%. ‘The bonds ag Fy ee | 


to the highest bidder at not less than par and accrued interest. 
int. payable at the County Treasu-er’s office, or the State's fiscal agency 
in New York City. These bonds were approved by the voters at the elec- 
tion held on Jan. 28, as noted here at the time. A certified check for 
5% payable to the District, must accompany the bid. 


HILLSBORO, Ore.—MATURITY—It is now stated by the City Re- 
corder that the $107,000 4% semi-ann. sewer system revenue bonds pur- 
chased at par by the Public Works Adminstration, as noted here recently 
—V. 146, p. 1598—are due as follows: $2,000, 1940 to 1945: $3,000, 1946 
to 1952; $4,000, 1953 to 1958, and $5,000. 1959 to 1968. 


ONTARIO, Ore.—BOND SALE—The $4,899 issue of Lateral Sewe 
Districts Nos. 14 and 15, general obligation improvement bonds offered 
for sale on March 7—V. 146, p. 1438—was awarded to Tripp & McClearey 
of Portland, as 3%s, paying a price of 100.27, a basis of about 3.68%. 
Dated March 7, 1938. ue from March 7, 1940 to 1949 incl. 


POLK COUNTY SCHOOL DISTRICT NO. 4 (P. O Salem, R. F. D. 
No. 3, Box 456), Ore.—WARRANT OFFERING—It is reported that 
Mattie Carr, District Clerk. will receive sealed bids until 8 p. m. on Mar. 21 
for the purchase of 2 $2,600 issue of interest bearing warrants. Bidders te 
name the rate of interest, payable annually on June 1. Due $260 from 
June 1, 1939 to 1948 incl. n. and int. payable at the office of the 
District Clerk. 

POLK COUNTY SCHOOL'DISTRICT NO. 29 (P. O. Independence), 
Ore.—BOND SALE—The $22,000 issue of coupon improvement bon 
offered for sale on March 7—V. 146, p. 1598—-was purchased by Atkinson, 
Jones & Co. of Portland, according to report. Due from March 1, 1939 
to 1951. 

ST. PAUL, Ore.—BOND OFFERING—Sealed bids will be received un- 
til March 21. by C. L. Van de Wiele, City Clerk, for the purchase of a 
$2,000 issue of 4% semi-ann. city hall improvement bonds. Denom. 
$200. Dated April 1, 1938. Due $200 from April 1, 1939 to 1948 incl. 


SILVERTON, Ore.—PRICE PAID—A price of 99 was paid by Conrad 
“ae & Co. of Portland in purchasing as oy on Feb. 28 an issue of $2,500 
refunding bonds, as previously reported in these columns—V. 146, p. 1598. 


Only one bid was received. 


PENNSYLVANIA 


NTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING—W. H. 
ee gy oh District Secretary, announces that sealed bids will be re- 
ceived until 7 p. m. on April 6 for the purchase of $430,000 school bonds. 


CHESTER, Pa.—BONDS APPROVED—The School Board recentl 
voted to accept a plan authorizing the Board to proceed with the pro 
construction of a new high school and ped tg the flotation of not to 
exceed $709,000 school construction bonds. A five to six mill increase ia 
taxes would result from the improvement. 
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City of Lancaster 
334% Bonds due September 1, 1951 to 1961 
Prices: To Net 2.20% to 2.40% 


Moncure Biddle & Co. 


1520 Locust St . Philadelphia 
_ $$ 
CITY OF PITTSBURGH, PA. 
214s 
Due July 1, 1947-1956 
To net from 2.125% to 2.28% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
15628 Walnut St. Philadelphia 


PENNSYLVANIA 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin) Pa.— 
BOND SALE DETAILS—A price of par for 44s was ae by M. M. Free- 
man & Co. of Philadelphia in purchasing an issue of $23,500 pungent 
funding bonds on Feb. 4, as previously reported in these columns—V. 146, 


p. 1598 

DALLASTOWN, Pa.—BOND OFFERING—W. W. Flinchbaugh, Bor- 
ough Secretary will receive sealed bids until 7 p. m. on April 5 for the pur- 
chase of $43,000 coupon registerable as to principal only, bonds to r 
interest at one of the following rates as named in the successful bid, 2, 
2%,2% 2%,3,3% or3%%. Dated May 1. 1938. Of the bonds 18 
will be in denoms. of $500 and 34 in $1,000 units. Due May 1 as follows, 
$2,500 from 1939 to 1954 incl. and $3,000 in 1955. Interest payable M. 
& N. Both bonds and interest thereon will be payable without deduction 
for any tax or taxes, except succession or inheritance taxes, now or here- 
after levied or assessed thereon under any present or future law of the Com- 
monwealth of Pennsylvania, all of which taxes the borough assumes and 

ees to pay making the bonds free of tax to the holder. A certified 
check for 1% of the issue, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


DUNMORE SCHOOL DISTRICT, Pa.—PLANS BOND OFFERING— 
It is reported taat the district — to make an offering on March 29 of 
$125,000 Mansfield Act school bonds. As previously noted in these col- 
umns—V. 146 p. 1598—the State Employees’ Retirement Board is under- 
stood to have Le gg to purchase the issue at 4% interest. A public of- 
fering is required to be made before the loan can sold. 


EDWARDSVILLE BOROUGH SCHOOL DISTRICT (P. O. Wilkes- 
Barre), Pa.—REFUNDING BONDS APPROVED—The State De ment 
of Internal Affairs recently approved an issue of $37,000 refunding bonds. 


DURYEA SCHOOL DISTRICT, Pa.—BOND OFFERING—Arthur A. 
Billinge, District Secretary, will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on April 4 for the purchase of $128,000 coupon refunding 
and judgment funding bonds, to bear interest at one of the following rates, 
as named in the successful bid: 3, 34%,3%,3%,4,4%,4%, 4% or 5%. 
Dated April 1, 193%. Denom. $1,000. Due April 1 as follows: $7,000 from 
1941 to 1956 incl. and $8,000 in 1957 and 1958. The bonds will be register- 
able as to principal only, with interest pavesse semi-annually April 1 and 
Oct. 1. The bonds and interest will payable without deduction for 
any tax or taxes, except succession or inheritance taxes, now or hereafter 
levied or assessed thereon under any present or future law of the Common- 
wealth of Pennsylvania, all of which taxes the school district assumes and 
agrees to pay. A certified check for 2% of the bonds bid for, payable to 
the order of the District Treasurer, must accompany each proposal. The 
bonds are issued subject to the favorable opinion of Townsend, Elliott & 
Munson of Philadelphia. 


ERIE COUNTY (P. O. Erie), Pa.—LIST OF BIDS—The following is a 
complete list of the bids submitted for the $200,000 notes offered March 1. 
The award, as previously re in these columns—V. 146, p. 1598— 
was Made to the Security-Peoples Trust Co. of Erie, which bid an interest 
rate of 0.64%, at par: 

8. K. Cunningham & Co., Pittsburgh, Pa.—lInt. rate 1% per annum, bid 

par—plus premium of $12.50, or discount basis— int. rate 98-100 of 1% 


annum, 

Johnson & McLean, Inc., Pittsburgh, Pa.—Int rate 1« % per annum, bid 
$200,022, or if int. payable in advance, bid $199,065 5. 

Singer, Deane & Scribner, Pittsburgh, Pa.—Int. rate 0.875% per annum, 
bid par—accrued int. to date of delivery and a premium of $65. 

W.H. Newbolds Son & Co., Philadelohia—Int. rate 0.71%. 

Brown Harriman & Co. Philadelphia—lInt. rate of % of 1% per annum, 
premium of $54. 

Security Peoples Trust Co., Erie, Pa.—Int. rate 0.64%. 

meio Dunn & Co. Philadelphia—0.69% discount basis. 

C. GC. Collings & Co., Philadelpbia—100 and int. to date of delivery at an 
int. rate to maturity of 0.8 tI pe premium of $7. 

E. H. Rollins & Sons. Pittsburgh, Pa —100.05, equivaient to 100, plus a 

um of $100, bearing 1.00% interest. 

Brandon & Co., New York.—Int. rate of 0.90% per annum and pay 100 
and accrued interest and a premium of $25. 

sarc eng & Co., Philadelphia—100 plus premium of $6 at int. rate 
oO 


R75%. 
Bioren & Go., Philadelphia—0.81 of 1%--plus premium of $2 26. 
Fisher MacEwan & Co.. Inc.. Philadelphia—100% and accrued interest 
to date of delivery. Int. at rate of 0.83% per annum. 


FOLCROFT, Pa.—BOND SALE—The issue of $22,000 coupon bonds 
offered March '7—V. 146, p. 1286—was awarded to Bancamerica-Biair 
-, New York, as 3s at 4 Ape of 101.079, a basis of about 2.93%. Due 
Arts tates Haak & fees oo, a Reape Pee Sesh I 
o Ba lo. of Pros ark a 
naming a price of 100.02 for 3s. <citmn 4 
LANCASTER, Pa.—BONDS AUTHORIZED—At as ial meeting, th 
City School Board recently authorized $100,000 of 2 aor cariel 
n 


% 16- 
bonds, to be issued as needed and to provide additional funds if eeded 
for the construction of a new stadium and to provide equipment. 


LARKSVILLE, Pa.—PROBABLE BOND OFFERING—It is reported 
that Borough officials will issue $30,000 of bonds to meet overdue sblige- 
tions, including back salaries of former employees and many unpaid bills 


MATAMORAS, Pa.—BOND SALE—The $8,500 4% coupon bonds of- 
fered March 7—V. 146, p. 1439—were sold to the Bank of Matamoras, at 
par. Due serially from 1939 to 1947 incl. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Terrace), Pa. 
BOND SALE—The issue of $100,000 coupon school buildi a. of- 
fered March 7—V. 146, p. 1439—was awarded to E. H. Rollins & Sons, 
Inc., of Philadelphia, as 234s at a price of 101.189, a basis of about 2.62%. 
Dated March 1, 1938, and due $5,000 on March 1 from 1939 to 1958. incl. 
Second high bidder was Singer, Deane & Scribner of Pittsburgh, the tender 














100.818 for 2%s. 
OTHER BIDS— 
8. K. Cunningham & Co. and Glover & McGregor- tnt Pate POO aoe 
Johnson & McLean. ----_----...-------------- %% 101.163 
Ir 00. -- --- --- nnn nnn nn nnnn-2 2 nn 3% r 00.329 
SE ebubcdestvibdbiuncccuediawudaruanck, 4%% 100.30 


NORTH YORK SCHOOL DISTRICT 
BOND SALF—The $59,000 coupon school bond issue offered March 4— 
V. 146, p. 1286—was awarded to posherty. Corkran & Co. of Philadelphia. 
Dated March 15, 1938 and due March 15 as follows: $2,000 from 1939 to 

m 1952 to 1959 inel. 


1951, iad, and ae ry: 
Dough . Corkran 0. of Philadelphia, 
premium of $361.40 for 24s, equal to 10.72.70 - 


(P. O. North York), Fa.— 


price of par and a 
basis of about 2.43%. 
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Dated March 15, 1938 and due March 15 as follows: $2.000 from 1939 to 
1951 incl. and $3.000 from 1952 to 1959 incl. Other bids were: 


Bidder— Int. Rate Premium 
ee en a NE ec cctcucescudnccous 2%% $268.00 
Drovers & Mechanics National Bank_._...___._-- 24% Par 
Pe ee i 2% % 505.00 
tN ES A el AS NN ATR ME 2%% 419.50 
ESS EE IAS Tne aE 2%% 376.25 
Baeey EE RP IIS 23%% 19.45 
itl at it lp I asaya Sep 3% 751.90 
DORGRNIOR- Fae COED « «ooo ce ee cccccccoccececcs 3% 278.00 
I a 3% 150.00 
I aa ak oad EA eh isles 5 bese ole 3% 87.76 
pe SS OL. eer See ae ee 34% 600 .00 
SR idtbutabandémvedetsdwhbbdnssobowa 34% 400.00 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 


following is a list of local bond issues approved by the Department of Internal 
Affairs, Bureau of Municipal] Affairs. Information includes name of the 
municipality, amount and purpose of issue and date approved: 


ieinwee vb acer se Galle Date 
Municipality and Purpose— Approved Amount 
Souderton Borough, Montgomery County—Construct- 
ing a sanitary sewer system____.__.___.._..._._- Feb. 28 $123,000 
Whitaker Borough, Allegheny County—Grading, curb- 
SEE SG SEE IS scr vinci de Shin it ag dent ne ea ene, pee. 38 15,000 
McAdoo Borough, Schuylkill County—Refunding 
bonded indebtedness $12,500; funding floating in- 
PEN EE ERA EE Los SR Mar. 1 28,000 
Meadville City, Crawford County—Enlarging and ex- 
Sending the sewage treatment works in Vernon 
nikita ie teen eb dead ehh ewes Mar. 1 20,000 
Slatington Borough, Lehigh County—Funding float- 
in a Mar. 1 25,000 
Lafayette Twp. School District, McKean County— 
Erecting, equipping and furnishing consolidated 
ee a a ae 6S ESSE PIE Mar. 2 45,000 
Westfield Boro School District, Tioga County—Mak- 
ing alterations in and erecting an addition to school 
building; equipping and furnishing same_________~_ Mar. 3 26 ,000 
Lehighton Borough, Carbon County—Building a fire 
house; completing improvements to park. _____--_-- Mar. 4 15,000 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Hersisburs) 
Pa.—SYNDICATE CONTRACTS TO UNDERWRITE LARGE BO 'D 
ISSUE—Pursuant to a call for proposals on March 8—V. 146, p. 1599— 
B. J. Van Ingen & Co., Inc., New York, as managers of a large banking 
group, concluded an agreement on March 10 with the Commission to pur- 
chase not more than $60,000,000 revenue bonds, according to an announce- 
ment made by Commission-Chairman Walter A. Jones. The commission 
was created by act of the Pennsylvania Legislature and empowered to issue 
up to $60,000,000 bonds to finance construction of the proposed 162 }4-mile 
super-highway between Middlesex, near Harrisburg, and Irwin, near 
Pittsburgh. 

Under the agreement, according to Mr. Jones, the bonds will be sold to 
the bankers on a basis of 3.88% interest. They will be amortized over a 
period of 40 years, payable solely out of revenues from tolls. The maximum 
amount contracted for by the syndicate is sufficient to build the highway 
and consummation of the agreement will permit an immediate start on the 
project, the Chairman said. 

ae of the bond financing contract was made at a meeting at- 
tended by B. J. Van Ingen and L. R. Ayres, President and Vice-President, 
respectively, of B. J. Van Ingen & Co., Inc., and the members of the com- 
mission, composed of Walter A. Jones, Edward N. Jones, and Frank 
Behout. Chairman Jones pointed out that Van Ingen & Co. headed the 
published list in the sate of municipal and revenue bonds for the year 1937 
of all houses engaged in this type of financing. 


ROSETO SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$24,500 coupes, registerable as to principal only, building bonds offered 
March 7—V. 146, p. 1287—-was awarded to Chandler & Co. of Philadel- 
phia as 3s at 100.298, a basis of about 3.46%. Dated March 1, 1938, 
and due March 1 as follows: $1,000 from 1939 to 1962, incl., and $500 in 


1963. Other bids were: 

Bidder— Interest Rate Rate Bid 
Ye BU TR Rg nee nee %Q%G% 100.30 
LOG Tess Matta dées s wabdednnetbncss 0 100.90 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Woodville), Pa. 
—BOND OFFERING—Llioyd Burnside, District Secretary, will receive 
sealed bids until 7:30 p. m. on March 18 for the purchase of $15,000 coupon 
school bonds. Dat Feb. 1, 1938. Denom. $1,000. Due $3,000 on 
Feb. 1 from 1941 to 1945 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Interest payable F. & A., free of all 
taxes (except gift, succession and inheritance taxes) levied pursuant to any 

resent or future law of the Commonwealth of Pennsylvania. Sale of the 
nds is subject to approval of proceeds by the Department of Internal 
Affairs of Pennsylvania. The successful bidder will be furnished with the 
approving legal opinion of Burgwin, Scully & Churchill of Pittsburgh, 
without cost and the district will provide the bonds. A certified check for 
$500, payable to the order of the District Treasurer, must accompany each 
proposal. 


SHAMOKIN, Pa.—BOND SALE—The $35,000 coupon, r terable as to 
principal ony. yg bonds offered Masch 8—V. 146, p. 1287— 
were awarded to Singer, Deane & Scribner of Pittsburgh, as 4s, at a price 
of 100.291, a basis of about arty) Dated March 15. 1938 and due 


$5,000 on March 15 from 1939 to 1945incl. Other bids were: 

Bidder— Int. Rate Rate Bid 
CR eS os 6 acide keels kebndeeskneioke Y%% 100.229 
pe I a eR RR EE 4K%% 100.30 


WHEATLAND, Pa.—BOND SALE—The issue of $10,000 coupon bonds 
offered March 4—V. 146, p. 1439—-was awarded to Glover & MacGregor 
of Pittsburgh. Dated March 1, 1938 and due $2,000 on March 1 from 1 
to 1950 inclusive. 

In connection with the above report we are advised that the successful 
bid was par and a premium of $51 for 3%, equal to 100.51, a basis of about 
3.69%. Dated March 1, 1938 and due $2,000 on March 1 from 1946 to 


1950 incl. Other bids were as follows: 

Bidder— Int.Rate Premium 
Ce a ek... oo a nccanlelnatneelbaaenee 3%% $10.90 
S. 2a. Cees & Oi. an dcnbcddciadstianstons 4% 68.50 
SCREOGE PEM ck ccnd dct nédiisiacbbtensdbann 4% 14.60 


RHODE ISLAND 


WOONSOCKET, R. I1.—BONDS AUTHORIZED—The State has 
authorized the city to issue the following bonds: $40,000 water main con- 
struction, $40,000 school construction, $80 .000 sewer construction, $160,000 
road and bridge improvements and $80,000 surface water drains construc- 


tion bonds. 
SOUTH CAROLINA 


YORK TOWNSHIP (P. O. York), S. C.—BOND CALL—It is stated 
by W. D. Thomasson, County Treasurer, that all refunding bonds dated 
oe 1, 1912, are being called for payment at the Chase National Bank of 

ew York or at the County Treasurer’s office, on or after April 1, on which 
date interest will cease. ptional at any time after April 1, 1926. 


SOUTH DAKOTA 


IPSWICH, S. Dak.—BOND OFFERING—Sealed bids addressed to 
Evans W. Jenkins, City Treasurer, will be received until March 14 for the 
urchase of $3,000 5% well bonds. Dated March 1, 1938. Denom. 
500. Due $500 on July 1 from 1941 to 1946 incl. Issue was approved at 
the Feb. 15 election. 
MADISON INDEPENDENT SCHOOL DISTRICT (P. O. Madison), 


S. Dak.—BOND SALE—The $45,000 issue of refun bonds offered for 
sale on Feb. 28—V. 146, p. 1439—-was purchased by Harold E. Wood & 


Co. of St. Paul, as 3s, a premium of $190.00, equal to 100.422, 
ane of about 3.19%. Bxtod April 1, 1938. Due $3,000 from Apr. 1, 
to " 
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TENNESSEE 


CHATTANOOGA, Tenn.—ELECTRIC SYSTEM BONDS PASS 
FIRST READING—The Board of City Commissioners passed an initial 
ordinance to issue $2,382.000 of bonds to finance the construction of a 
municipal electric distribution system. The Board also acted to advertise 
sale of the securities and to receive bids not later than 3 p. m. March 29. 


DRESDEN, Tenn.—TENDERS WANTED—The Mayor and Board of 
Aldermen will receive tenders until May 22 of $3,000 outstanding city 
bonds issued Jan. 1,1937. Tenders must be less than face value. 


MEMPHIS, Tenn.—BOND OFFERING—It is now stated by D. C. 
Miller, City Clerk that he will receive sealed bids until 2.30 p.m. on April 5, 
for the purchase of the $250,000 coupon —_ bonds mentioned 
in these columns recently—V. 146, p. 1599. Interest rate is not to ex 
6%.payableA.&O. Denom.$1,000. Dated April1,1938. Due$10,000 
from April 1, 1939 to 1963 incl. Prin. and int. payable at the City Hall 
in Memphis or at the Chemical Bank & Trust Co. in New York, at the 
option of the holder. 

The bonds are al] general liability bonds, the full faith and credit of the 
City being pledged for the payment of both principal and interest as they 
severally me due. The bonds may be registered as to principal ban 
and may be discharged from registration and again registered from will. 
The bidder will name interest rate in multiples of one-tenth or 4% of 1%. 
No higher rate of interest shall be chosen than shall be required to insure 
a sale at par, and all bonds shall bear the same rate of interest. No bid 
will be considered unless it is a bid for all of the bonds. Comparison of 
bids will be by taking the aggregate of interest at the rate named and 
deducting therefrom the premium bid to determine the net interest cost 
to the City. The bonds will be sold for par or face value, re interest to 
time of delivery and a premium, if any, be bid. Bids will be considered 
if submitted by mail, if received within the time stated. and by wire, if 
satisfactory good faith check is provided on time on the sale date. No 
arrangement can be made for deposit of funds, commission, brokerage fees, 
nor private sale. The approving opinion of Thomson, Wood & Hoffman, 
Esqs., of New York, will be furnished. The bonds on delivery will be 
accompanied by a full transcript of the passage of all ordinances, pro- 
ceedings of the Board of Commissioners making sale, Treasurer’s receipt 
for proceeds, signature certificate and legal opinion. The City is con- 
sidered by the State Banking Department of New York to fall within the 
qeovieign of subdivision five (a) of Section 239 of the Banking Law of 

ew York, as amended. Delivery will be made within approximassly 
18 days of date of sale, and the bonds will be delivered in the City of New 
York or equivalent at the option of the bidder if bidder so states in bid, 
naming point of delivery. No proposal blanks will be furnished the bidders 
are required to submit bids in triplicate. Enclose a certified check a 
1% of the amount of bonds bid for, payable to the City. 


» PULASKI, Tenn.—BONDS SOLD—It is stated by the Town Recorder 
that the $37,500 industrial plant bonds authorized by the Board of Alder- 
men last October, have been purchased by local investors, as 5s at par. 
Denom. $500. Due from Jan. 1, 1939 to 1956. 


TEXAS 


BAIRD INDEPENDENT SCHOOL DISTRICT (P. O. Baird), Texas 
—PRICE PAI D—lIt is now reported by the Persident of the Board of Educa- 
tion that the $5,000 gymnasium bonds purchased by the State School 
Board, as noted in these columns recently—V. 146, p. 1439—were sold 
as 4s, at a price of 101.00. 


BIRDVILLE SCHOOL DISTRICT (P. O. Birdville), Texas—BONDS 
VOTED—Voters of the district recently aggrevee the proposal to issue 
$55,000 for the construction of a new high school and the modernization of 
two old school buildings. 


BROWN COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Brownwood), Texas—DETAILS ON BOND PURCHASE—In 
connection with the report given in these columns recently that the Brown 
Crummer Co. of Dallas had signed a contract with the Board of District 
Directors for. the ae of $600,000 in bonds to finance the district’s 
share of a water tribution system—V. 146, p. 1599—it is now reported 
that the bonds are divided as follows: 
$300,000 4% tax and water supply revenue bonds. Dated Feb. 15, 1938. 

Due on Feb. 15 as follows: $11,000, 1940; $12,000, 1941; $13,000, 
1942 and 1943; $14,000, 1944 and 1945; $15,000, 1946 and 1947; 
$16,000, 1948 and 1949; $17,000, 1950; $18.000, 1951; $19,000 
1952; $20, , 1953; $21,000, 1954 and 1955; $223,000, 1956, and 
$23,000 in 1957. Prin. and int. (F. & A.) payable at the First 
National Bank of Dallas. It is said that these bonds will carry 
the unqualified approving opinion of the Attorney-General, and 
of Clay, Dillon & Vandewater of New York. 

300,000 4 8 refunding, Series B bonds. Due from March 1, 1939 to 
1953. It is stated that these bonds are yn entirely out of 
taxation and are being subscribed for by the present holders. 


CAMERON COUNTY (P. O. Brownsville), Texas—ROAD BOND 
REFUNDING PROPOSAL OUTLINED—Details of the pro 1 of the 
County Commissioners’ Court for refunding the entire issue of road bonds 
outstanding have been made public. Of the $5,741,500 road bonds out- 
standing, the State has assumed, to be paid for out of the one-cent gasoline 
tax, $1,035,576 known as State-aid bonds. These bonds, since they bear 
@ premium, are not to receive the same reduced interest rates as eovites 
for in the case of the discount bonds, which total $4,638,523. hey will 
continue to bear the interest rate of 5%. 

The contract before the Commissioners’ Court proposes to reduce the 
interest rate from 5% to 3% on the county’s portion for the first five years 
and from 5% to 4% the next folllw 10 years. The remaining years call 
for a return to the interest rate of 5%. he reduction over the life of the 
bonds, it is estimated, will average nearly 20%’. Over the period of 15 years, 
this would amount, in round figures, to $900,000, it was explained. 


COMFORT SCHOOL DISTRICT (P. O. Comfort), Texas—BONDS 
SOLD—It is stated by R. C. Herbst, District Secretary, that $45,000 344% 
semi-annual construction bonds approved by the voters on Feb. 26 have 
been purchased by local investors. 


DALLAS COUNTY (P. O. Dallas), Texas—BONDS SOLD—It is re- 
— that $110,000 4% semi-ann. refunding road and bridge bonds have 
m purchased by Callihan & Jackson, of Dallas. 


DENISON, Texas—BOND ELECTION—At an election to be held on 
April 5 voters will be asked to approve the issuance of $80,000 elementary 
school construction bonds. 


FORT BEND COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Sugar Land), Texas—PRICE PAID—It is 
now reported by the District etary that the $250,000 construction 
bonds purchased by the pommswanies Finance Corportaion, as noted in 
these columns recently—V. 146, p. 1599—-were sold as 5s at par. 


FRISCO INDEPENDENT SCHOOL DISTRICT (P. O. 
Texas—BONDS VOTED—At a recent election voters approved the issu- 
ance of $32,000 high school construction bonds by a vote of 105 to 43. 


GAINESVILLE, Texas—BOND ELECTION RECALLED—The city 
- council recalled the proposed $62,000 bond election which had been called 
for March 1. 
HARLINGEN, Texas—REFUNDING BONDS eto ape 
to issue $234,000 warrant refunding bonds was recently approved by the 
voters. New 5% bonds will replace warrants bearing 6% interest. 


HIDALGO COUNTY (P. O. Edinburg), Texas—BOND CALL—Clay 
Everhard, County Treasurer, announces that bond numbers 46 to 150 
both incl., of the 544% special road refunding issue, series of 1935, dated 
Oct. 10, 1935, have called for payment on April 10. 1938, at the 
State Treasurer's office, Austin. Bonds are in $1, denoms. and the 
aggregate principal amount involved is $105,000. They mature April 10 
= eg to 1942, incl. Interest will cease to be paid on the bonds after 

MESQUITE, Texas—BONDS VOTED—Residents recently voted ap- 
proval of a $30,000 bond issue to finance construction of a new high school 
and an addition to the present high school. 

PECOS COUTY (P. O. Fert Stockton), Texas—BOND ELECTION 
—We are informed by W. P. Rooney, County Auditor, that an election has 
been called for March 19 in order to vote on the issuance of $250,000 in 

way bonds. He states that the county Court has already contracted 


Frisco), 


to sell the bonds, if and when voted, at 2% % and 3% respectively, divided 
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as Sows: $25,000 in 1939 and 1940 at 234%; $50,000 from 1941 to 1944 


at 3%. 
(This report supersedes the election notice given in our issue of March 5.) 


QUEMADO, Texas—BOND SALE—John L. Arlitt of Austin has pur- 

cneeed and is now making public offering of $70,000 5% bonds, divided 

$40,000 gas system revenue bonds. Due Sept. 1 as follows: $1,000, 1939 

- it. ined; €3.000 from 1945 to 1952, incl. and $3,000 from 1953 

30,000 water works system revenue bonds. Due Sept. 1 as follows: 

$1,000 from 1939 to 1948, incl. and $2,000 from 1949 to 1958, incl. 

The bonds are dated Sept. 1, 1937, payable to bearer and the certificate 

of approval oe Attorney General's Department of Texas is contained on 

back of each bond. Principal and interest (M. & 8.) payable at the South 
Texas Bank & Trust Co., Antonio, trustee. Denom. $1,000. . 


TSINTON INDEPENDENT SCHOOL DISTRICT (P. 0. Sinton), 
$85,000 for a new school building. oS ey eres 5 eee jue 


TAFT INDEPENDENT SCHOOL DISTRICT (P. O. Taft), Texas— 
BONDS DEFEATED—It is stated by the Secretary of the Board of Educa- 
pot de Ls $130,000 construction bonds submitted to a vote on March 5, 


VALLEY VIEW SCHOOL DISTRICT (P. O. Valley View), Texas— 
BONDS SOLD—It is reported that $3.000 4% semi-annual construction 
bonds were purchased recently by the State Board of Education. 


VERMONT 


HARTFORD (P. O. White River Junction), Vt.—NOTE OFFERING 
—R. R. Wilmot, Town Treasurer, will receive bids at the Hartford Savings 
Bank Bidg., White River Junction, until noon (Eastern Standard Time) 
on March 17, for the purchase at discount of $75,000 notes issued in antici- 
pation of taxes for the year 1938. Notes issued will be in denominations to 
suit the purchaser, dated March 17, 1938 and payable Oct. 8, 1938, at the 
First National Bank in White River Junction, Vermont. ‘They ‘will be 
certified as to genuineness and validity by the National Shawmut Bank of 
Boston, under advice of Storey, Thorndike, Palmer & Dodge, Boston and 
all legal papers incident to this issue will be filed with said bank, where they 
may nspected. 

HARTFORD TOWN SCHOOL DISTRICT (P. O. White River 
Junction), Vt.—NOTE OFFERING—R. R. mot, Treasurer, 
receive bids at Hartford Savings Bank Bldg., White River Junction, until 
11 a. m. (Eastern Standard Time) on March 17, for the purchase at dis- 
count of $65,000 notes issued in anticipation of taxes for the year 1938. 
Notes issued will be in denominations to suit the purchaser, dated March 17, 
1938 and payable Oct. 8, 1938, at the First National Bank, White River 
Junction, Vermont. They will be certified as to genuineness and validity 
by the National Shawmut Bank of Boston, under advice of Storey, Thorn- 
dike, Palmer & Dodge, Boston, and all legal papers iticident to this issue 
will be filed with sai bank, where they may be inspected. 





$15,000 
NEWPORT NEWS, Va., Water 434s 
Due 7/1/61-65 at 3.20-3.25% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


ALLEGHANY COUNTY (P. O. Covington), Va.--BOND OFFERING 
—Sealed bids will be received by B. W. Pentz, Clerk of the County School 
Board, until 10 a. m. on March 22, for the purchase of an issue of $120,000 
school bonds. The bidder is to state the rate of interest, payable June 
and Dec. 30. Denom. $1,000. Dated April 1, 1938. Due $15,000 from 
Dec. 30, 1938 to 1945 incl. Bonds must sell at par or better. 


ROANOKE, Va.—BOND ORDINANCE AMENDED—In connection 
with the report given in these columns recently of the election scheduled 
for March 22, on the $5,000,000 water works acquisition bonds—V. 146, 
p. 1440—we quote as follows from the Roanoke ‘‘World News” of March 1: 

“City Council amended its recently enacted $5,000,000 bond ordinance 
yesterday, writing in a provision enabling the city to recall the bonds if 
necessary. The interest date was also changed from April 1 to April 15, 
it being estimated that this would save the city interest amounting to some 


“Issuance of the bonds is planned to enable the city to purchase the 
properties of the Roanoke Water Works Co. and make necessary improve- 
ments. The call feature of the bond ordinance is intended to protect the 
city in the event that higher courts rule against the city in its condemnation 
suit against the company. 

‘* Approved as an emergency measure, the amended ordinance contains 
the provision that the entire issue of the water bonds may be called at a 
premium of 2% oy on or before April 15, 1941, in the event that the 
company takes the case to a higher court and gets a decision which makes 
it desirable for the city to discontinue operating the system.”’ at 


Drumbvllor, Ehvlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


Phone 3-9137 











SEATTLE — Washington 


Exchange Building 


WASHINGTON 


LONGVIEW, Wash.—DEPOSIT AGREEMENT ON LOCAL IM- 
PROVEMENT DISTRICT BONDS TERMINATED—The following no- 
tice was sent out on Feb. 11 by the Bondholders’ Protective Committee 
for the local improvement districts of the above city, through Warrens, 
Bosch & Floan, Porter Building, Portland, Ore., Readjustment Managers: 
To Holder of Undeposited Bonds of 

City of Longview, Wash. 

Local Improvement Districts _ 

Nos. 1 to 8; 10 to 15; 17 to 23, incl. 

Please be advised that the following resolution, which closes the de- 
posit agreement against the further deposit of bonds after Saturday, Feb. 
19, 1938, was duly adopted by this committee and filed with the depositary 
on Feb. 11, 1938: 

‘Be it resolved by the Loney. Werke Local Improvement Districts 

ondholders’ Protective Committee as follows: 

Bet Whereas this committee has heretofore adopted a plan for readjustment 
liquidation, and settlement of the indebtedness represented by bonds of 
of said districts deposited with it, and 

“Whereas there was a total of $1,497,000 face amount of such bonds 
eligible for deposit under said plan and the bondholders’ protective agree- 
ment of this committee, and up to the date hereof the face amount of such 
bonds deposited under said agreement and entitled to the benefits of said 
plan is $1,068,000, and 5 

** Whereas this committee, in and by said plan and said bondholders 
protective agreement, reserved the right and power to limit the time within 
which further deposits of bonds would be permitted, ; 

“Now, therefore, it is determined and declared that the bondholders’ pro- 
rective eement of this committee shall be closed against the further 
deposit of bonds at 12 o'clock noon on Saturday, Feb. 19, 1938, and the 
depositary shall not accent for deposit any bonds otherwise eligible for 
deposit under said plan and agreement after that time, unless the voy 
be specially authorized to accept such additional bonds; provided that t 
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committee hereby reserves the right and power to accept additional bonds 
for deposit thereafter, but only on special terms and conditions which the 
co ttee shall deem prover to prescribe in each instance. 

‘*This resolution shall be in full force and effect when signed and approved 
by a majority of the members of the Committee and lodged with the Secre- 
tary, who shal! thereupon deliver a copy to the depositary.” 

Respectfully yours, 
J. J. LYNN, 
J. H. EDWARDS, 
F J. ZEITHAMEL, Jr. 


SEATTLE, Wash.—C. I. 0. CANDIDATE TRAILS IN MAYORALTY 
CONTEST—We quote in part as follows from an Associated Press dis- 
patch out of Seattle on March 8: 

Councilman Arthur B. Langlie, the ‘‘good government’’ candidate, took 
a two-to-one lead over Lieutenant Governor Victor A. Meyers. who was 
backed by the Committee for Industrial Organization, in early returns to- 
aap from Seattle’s non-partisan Mayoralty election. 

Jnoffical returns from 90 of the city’s 508 precincts gave Langlie 13,740 
votes to 8,778 for Meyers. 


TENINO, Wash.—BONDS NOT SOLD——It is stated by L. D. Baldwin, 
Town Clerk, that the $55,000 not to exceed 54%% semi-ann. water system 
bonds offered on Sept. 28, 1937, as noted in these columns at the time, 
were not sold as the sale was canceled oa of a technical a. 

37. 39 to 


election proceedings. Dated Oct. 1, Due from Oct. 1, 


1957. callable prior to maturity. 


WEST VIRGINIA 


WIRT COUNTY (P. O. Elizabeth), W. Va.—BOND SALE DETAILS 
—It is now reported by the Secretary of the Board of Education that the 
$33,000 high school bonds purchased by the State Sinking Fund Depart- 
ment, as 3s, as noted in these columns recently—V. 146, p. 1600—-were 
sold at par, and mature $11,000 from Nov. 1, 1938 to 1940 incl. 


WISCONSIN 


BALDWIN, Wis.—BOND OFFERING—lIt is reported that sealed bids 
will be received by the Vil:age Clerk until March 10, for the purchase of a 
$19.000 issue of coupon sewage disposal system bonds. enom. $950. 

ated Feb. 1, 1938. Due $950 from 1939 to 1958. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING 
—Sealed bids will be received until 10 a. m. on March 29 by John H. 
Nygaard, County Clerk, for the purchase of a $250,000 issue of current 
ex e, series H, bonds. Denom. $1,000. Dated April 1, 1938. Due 
$25,000 from April 1, 1939 to 1948, incl. The bonds maturing from 
April 1, 1943 to 1948 are subject to redemption at the option of the county 
on April 1, 1942, or any interest payment date thereafter. Interest rate 
is not to exceed 244%, payable A. & O. The rate is to be in multiples 
of % of 1%, and all ids must designate one rate of interest for all maturites. 
Prin. and int. payable at the County Treasurer's office. It is stated 
that these bonds are issued to pay current and ordinary expenses of the 
county and are authorized under Section 67.155, Wisconsin Statutes, 
and prior to the delivery thereof tax sale certificates owned by the county 
and having a face value of not less than $250,000 have been pledged and 
will be set aside to act as additional security for their ant wee The 
spyroving opinion of Chapman & Cutler of Chicago will furnished to 
the purchaser without charge. A certified check for 2% of the par value 
of the bonds, payable to the County Treasurer, must accomaopy the bid. 


GREEN BAY, Wis.—BOND OFFERING—It is now stated by F. N. 
Wassenberg, City Clerk, that he will receive sealed bids until 11 a. in. 
©.8.'T.), on April 4, for the purchase of the two issues of bonds aggregating 

90,000, divided as follows: 

,000 Washington Junior High Schoo] bonds. Due on Oct. 15 as fol- 
lows: $20,000, 1944 and 1945; $25,000, 1946; $22,000, 1947; 
og fl 1948; $50,000, 1949 and 1950, and $60,000 from 1951 


to : 
30,000 Jackson School bonds. Due on Oct. 15 as follows: $5,000, 1939 
to 1942, and $10,000 in 1943. 
(as notice supplements the tentative offering report given in our issue 
of March 5.) 


IOWA COUNTY (P. O. Dodgeville), Wis.—BOND OFFERING— 
Elizabeth Mitchell, County Clerk, will receive seaied bids until 1 p. m. on 
March 21, for the purchase of $127,000 highway improvement bonds, 
divided as follows: 
$73,000 series B bonds, balance of authorized issue of $108,000. Due 

March 1 as follows: $17,000 in 1943, and $56,000 in 1944. 
54,000 series C bonds. Due March 1 as follows: $24,000 in 1944, and 
$30,000 in 1945. 

All of the bonds are dated March 1, 1937. Denom. $1,000. Al interest 
coupons falling due prior to March 1, 1938 are to be canceled. Separate 

ds are requested on each of the above series of bonds, and will be sold at 
par to the responsible bidder offering the lowest interest rate under 5%, 
plus the highest premium. The bonds will be direct general obligations of 
the county, payable from unlimited ad valorem taxes on all its taxable 
pro y. The county will furnish a legal onnien, of the Attorney General 
and complete legal proceedings covers these issues. Any other legal 
opinion to be bg for by the successful bidder. Purchaser to furnish and 
Print the bonds at his own expense. A certified check for 1% of the bid 
must accompany each proposal. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on March 22, by John C. Neider- 
prim, County Clerk, for the purchase of a $400,000 issue of poor relief, 
series of 1938 bonds. Interest rate is not to exceed 5%, payable A. & O. 
Denom. $1,000. Dated April 1, 1938. Due $40,000 from April 1, 1939 
to 1948, incl. Bonds maturing from 1944 to 1948 may be redeemed at the 
option of the county, at par and accrued interest to the redemption date, 
on any interest payment date on and after April 1, 1943, upon 30 days’ 
notice by registered mail to the original purchaser and publication in a 
financial journal in New York City. No bid for less than par will be con- 
sidered Principal and interest payable in lawful money at the County 
Treasurer's office. The county will furnish completed bonds and the 
approving opinion of Chapman & Cutler of Chicago. A certified check for 
2% must accompany the bid. 


MADISON, Wis.—BONDS SOLD—Two issues of coupon bonds ‘e- 
WP'ES scinar & Oo. of Cuicngo a San, martes pomsinnn ot SL aie, eel 
. KE. ‘o. of C ‘oO as 8s, remium o ° , equa 
to 101.089, a basis of about 2.13%. ° Phe lasues ar 
$52,000 refunding, series of 1938, bonds. 
Dated May 1, 1938. 


April 1 as follows: $7,000 in 1944 
65,000 nding, series of 1938, bonds. 
May 1 as follows: $7,000, 1944 to 1948, and $6,000, 1949 to 1953. 
The second highest bid was an offer of $1,270 premium on 2s, tendered 
by the Channer Securities Co. of Chicago. 
MILWAUKEE, Wis.—BONDS SOLD—It is reported that $113,000 
water filtration plant bonds have been purchased by the city’s amortization 


The issues are described as follows: 
Dated April, 1 1938. Due on 
and $5,000, 1945 to 1953. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND RE- 
DEMPTION NOTICE—lIt is stated by C. M. Sommers, County Treasurer, 
that various relief, corporate purpose and Metropolitan Sewerage Area 
bonds, bearing 14, 2,4,4%,4%,4% and 5% interest, maturing in 1939, 
n the total amount of $2',854 ,600, may be presented for immediate payment 
at par, plus accrued interest to of maturity. 


qt py Micey Gio Pia’ Belem re ©), : * andy ELECTI yo 
issuance on voters will be ed to t 
of $50,000 storm sewer system bonds. - approve the 


WYOMING 


f” ROCK SPRINGS, Wyo.—BONDS SOLD—The $3,000 4% street im- 
—— bonds offered Jan. 17—V. 146, p. 312—were sold to the North 


e State Bank at par. 
CANADA 


Province of)—SOCIAL CREDIT ACTS INVALIDATED 
COURT—Three_ Acts of the Provincial ture 


™ ALBERTA 
BY SUPREM. 


constituting the basic structure of Premier William Aberhart’s social credit 
program were ruled invalid in unanimous rulings by the Supreme Court 





March 12, 1938 


of Canada on March 4. The action of the Court was interpreted in legis- 
lative circles as being tantamount to the complete collapse of the entire 
system. This conclusion was based on the fact that the Court, in addition 
to holding unconstitutional the three measures by which it was pro 

to establish a new financial system in the Province, also issued a decision 
outlawing, in substance, the underlying theory in the movement. In a 
series of judgments the Court ruled as follows: 

1. An Act to amend and consolidate the Credit of Alberta Regulation 
Act was unconstitutional. 

2. An Act respecting the taxation of banks was unconstitutional. 

3. An Act to ensure the publication of accruate news and information 
was unconstitutional. 

4. The Dominion had unrestricted power to disallow Provincial enact- 
ments. 

5. Lieutenant Governors had power to reserve assent to bills, subject 
only to the restrictions imposed by instructions from the Governor General. 

On every subject the Court ruled against the submission of Alberta as 
outlined at the hearings here from Jan. 10 to Jan. 17. It accepted the 
arguments of the Dominion on every potas. 

he Toronto “‘Globe & Mail’’ of March 5 commented in part on the 
decisions as follows: 

Going outside the terms of the reference, Chief Justice Duff and Justice 
H. H. Davis passed an opinion the Alberta Social Credit Act, the keystone 
in the legislative efforts of the Aberhart Government to establish a new 
financial system in the Province, was unconstitutional. 

This phase of the Chief Justice’s decision was considered the most 
important of all because of the legal doubt it cast on the whole social credit 
plans of the Aberhart Government. 

One interpretation placed on it was that it precluded establishment 
of a social credit financial system in any Canadian Province because of 
lack of legal control over two fields, banking and trade and commerce, 
held A the Dominion under the Brithsh North America Act. 

Of the three bills the most important was the one relating to the control 
of credit institutions. Its purpose was to license by the Provincial Credit 
Commission and regulate by local boards dominated by appointees of the 
Social Credit Board all institutions dealing in credit. 

The Chief Justice found it unconstitutional bceause “‘it is quite plain, 
not only from the preamble of the Credit Regulation Act, but also from 
its enacting provisions, that it is a part of the general scheme of legislation 
of which the Social Credit Act is really the basis; and that statute being 
ultra vires, ancillary and dependent legislation falls with it.’’ 

The Chief Justice found the bank tax prohibitive, considering the 
relatively smal] population of Alberta in relation to the population of 
Canada. He ruled that Provinces, under the guise of taxation, could 
not force banks to close their doors or impose excessive taxation to frustrate 
the banking system established by Parliament. 

The third bill related to Alberta newspapers, daily and weekly. It 
would compel them to print corrective or amplifying statements on Govern- 
ment policies at the direction of the Chairman of the Social Credit Board. 

The Chief Justice ruled it unconstitutional because ‘‘this bill is a part 
of the general scheme of social credit legislation. the basis of which is 
the Alberta Social Credit Act, the bill presupposes, as a condition of its 
operation, that the Alberta Social Credit Act is validly enacted; and, since 
baw Act is ultra vires, the ancillary and dependent legislation must fall 
with it.’’ 

On the question of disallowance the Chief Justice in substance ruled 
the power was conferred on the Dominion when the B. N. A. Act was passed 
in 1867, had been used many times in the intervening years and still was 
alive and unrestricted. 

The same argument, the Chief Justice ruled, was true of the power of 
reservation except that Lieutenant Governors were limited by their instruc- 
tions from the Governor General. : 

On disallowance, perhaps the most om ope, point in any of the judg- 
ments, was the following written by Justice Cannon: ‘‘Another reason 
for the preservation of this power of disallowance of Provincial statutes 
is its necessity, more than ever evident, in order to safeguard the unity of 
the Nation. 

“It may become essential for the proper working of the Constitution 
to use in practice the principle of an absolute central control which seems 
to have been considered an essential part of the scheme of confederation; 
this control is found in the Lieutenant Governors’ wer of reservation 
and the Governor-General-in-Council’s power of disallowance.”’ 


BRITISH COLUMBIA (Province of)—BORROWS $1,000,000 FROM 
DOMINION—The Dominion Government has advanced $1,000,000 to 
the Province to enable it to finance its share of relief works and projects, 
according to a return recently tabled in the House of Commons. As 
security the Dominion has accepted a Treasury bill bearing interest at 3% 
drawn for one year. 

CHESLEY, Ont.—BOND SALE—Dyment, Anderson & Co. of Toronto 
recently was awarded an issue of $25,000 344% town hall improvement 
bonfs at a price of 101.52, a basis of about 3.33%. Due in from 1 to 20 
years. Other bids 


Chronicle 





Bidder— Rate Bid| Bidder— Rate Bid 
J. L. Graham & Co._.....-..- 101.14| Isard, Robertson & Co__----- 100.30 
Pezzack, Pepall, Hara & Co__101.13| Wood, Gundy & Co. _.------ 100.08 
Harrison & Co. ...-.-----..- 100.76 | Fry & Oo......--..-------- 100.04 
a > Ro 100.69|C. H. Burgess & Co__._----- 99. 
Frank L. Oraig (4d.........- 100.60|A. E. Ames & Co.__.-------- 99.11 
Midland Securities Corp., Bell, Gouinlock & Co__.----- 99. 

Dis, chiens & teehinnhewden 100.58 | Harris, MacKeen, Goss & Co-_ 98. 


ETOBICOKE TOWNSHIP, Ont.—REFUNDING IN PROGRESS— 
According to a statement issued by Reeve W. A. Armstrong of Etobicoke 
Township, Ont., the first step towards the township’s refinancing has been 
the issuance of $400,000 bonds covering matured but unpaid debentures. 

The new issue is for a 25-year period with interest at 444%, he stated. 
Interest rates on the expired debentures ranged from 5% to 6%, the Reeve 
added. Obligations were met in full. The scheme was agreed upon by 
last year’s Council, Reeve Armstrong said, and present developments were 
part of an earlier agreement. 


FOREST HILL, Ont.—SEEKS STATUS OF CITY—At the current 
session of the Ontario Legislature, the village plans to present a bill for an 
Act designating it as a city with a Council composed of a Mayor and four 
Aldermen, to be elected by general vote. It is asked that the provisions of 
the Municipal Act be so amended as to make incorporation on in 
the case of the village in its present status. The 1938 population, it is 
understood, is below that required for a city under the Act asit stands. jug 


GRANBY, Que.—BOND SALE—The issue of $25,000 344% improve- 
ment bonds offered March 7—V. 146, p. 1 was awarded to Hanson 
Bros. of Montreal, at a price of 101.429, a basis of about 3.33%. Dated 
March 1, 1938 and due serially in 20 years. 

Other bids: . 

Bidder— Rate Bid 
DE TE ON. co acc anuivased ee nateh bach cehe<sshewehuanso sees 100.51 
Bell, Gouinlock & Co_..--.---------------------------------- 100.31 
Dominion Securities Corp..--.------------------------------- 100.13 
WO. Paste & O02 ooo. oo inno n see eo +o o-oo ees 99.38 
Societe Financiere, Inc. ......------------------------------- 99.18 
Aa eo “| of. “eae ery he 99.03 


ST. CATHERINES, Ont.—BOND SALE—The Dominion Securities. 
Corp. and the Imperial ‘Bank of Canada, both of Toronto, jointly purchased 
$18,000 24% % improvement bonds at a price of 100.31, a basis of about 
2.04%. Due in 1939 and 1940. 


SHAWINIGAN FALLS, Que.—BOND SALE—The $156,500 improve- 
ment bonds offered March 9—V. 146, p. 1600—were awarded to Comptoir 
National de Placement of Montreal, as 34s, at a price of 99.09, a basis of 
about 3.59%. Dated Nov. 1, 1937 and due serially in 20 years. 


YORK TOWNSHIP, Ont.—70 ASK STATUS OF CITY—Incorpora- 
tion of the township as the City of York is planned under the terms of a 
private bill to be presented to the Provincial Legislature. ment o¢ 

According to the latest statistics, compiled by the Depart Mu- 
nicipal Affairs, the wees for assessment purposes has a population of 
72.952 and an acreage of 3,644, with a total assessment valuation of $28,- 
698,000. At the close of 1936 the total debt stood at $10,413,392, exclu- 

thecated debentures and $3,734,072 
ebenture principal. Of the latter item, 
ed in the a mses ra Hees 

he bill the proposed city be sepa’ rom Yor! unty 
for es but part of the county for judicial purposes. The 
Council would be composed of a Mayor and six Aldermen, two from 


each of the three existing w 





